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The Financial Situation 


HE Presidential campaign has reached a stage 
where it has become the paramount topic not 
only of popular discussion but also as an influence 
affecting the business world. The result is that for 
the time being it is exercising a decidedly repressing 
effect upon the ordinary course of business activity. 
It is not alone that it involves an uncertain element 
in the situation, but that in the heat of the contro- 
versy statements are being made, on behalf of one of 
the great political parties or the other that deal with 
matters of vital concern in relation to economic 
affairs which, if they be accepted as accurate, cannot 
but arouse the deepest misgiving as to the soundness 
of the whole industrial and financial structure. It 
accordingly happens that they serve to undermine 
that confidence which alone can insure enduring 
activity and prosperity in the business world. 

In this we are not referring to the reckless allega- 
tions made by stump speakers who like to visit all 
the sins of omission and commission upon the other 
party and its adherents without much regard as to 
the basic truth of the allegations so freely indulged 
in. We have in mind rather the responsible utter- 
ances of men high in authority who by their zeal on 
their own behalf reveal a situation of which there 
had been only remote knowledge before but which is 
now represented as having been infinitely more seri- 
ous than anyone, even among those well informed, 
had suspected or supposed possible. It may be that 
the menace involved in the disclosures of an inside 
situation so conspicuously brought to light may have 
been unconsciously exaggerated, but the damage and 
disturbing effect upon the public mind are certain 
to be no less keen. This follows inevitably from the 
circumstance that the vast majority of the public is 
prone to accept such statements, emanating from a 
high source, as indisputably true, and, as a matter 
of fact, the public is in really no position to judge 
of the accuracy of involved statements of that sort 
even if it were at all disposed to question the same. 

In this category must be placed the utterances to 
which President Hoover gave expression in his ad- 
dress at Des Moines, Iowa, on Tuesday of last week. 
In this, among numerous other things, he adverted to 
the efforts made by him to prevent this country from 
going off the gold standard. In the address he under- 
takes to defend himself against allegations made by 
his political opponents that his has been a “do 
nothing” administration, that he has been indifferent 
to the distress and misery all around. Of course, 
he had no difficulty in relieving himself of any such 
charge, since if he is open to any criticism at all, it 
is that he has shown an excess of zeal and activity in 


the troublous times that confronted him rather than 
a lack of these qualities. But in dealing with the 
efforts made to preserve the gold standard he has 
been led to make some decidedly extreme statements, 
for which, in the broad way in which they are made, 
it is impossible to find support in the actual facts 
of the case. They nevertheless have proved ex- 
tremely disturbing, especially abroad, while also 
causing new anxiety at home and furnishing the bear 
contingent on the Stock Exchange with new weapons 
of attack in their campaign against security 
values and which campaign has during the past two 
weeks been crowned with an unusual measure of 
success. 

What the President has to say regarding the perils 
involved in a suspension of gold payments by the 
United States and how and why the suffering in 
this country would be greater than that experienced 
by other countries which have been unable to main- 
tain the gold standard is stated with a vigor and 
clearness that has never been surpassed anywhere 
as far as our knowledge goes. What he says on that 
point will always remain a classic in the literature 
of the subject. But it is a statement of fact that he 
has been led to make in the course of his discussion 
that has been the cause of all the trouble. In speak- 
ing of the enormous sums of gold and exchange 
drained from us by foreigners he goes on to observe: 
“These drains had at one moment reduced the 
amount of gold we could spare for current payments 
to a point where the Secretary of the Treasury in- 
formed me that unless we could put into effect a 
remedy, we could not hold to the gold standard but 
two weeks longer, because of inability to meet the 
demands of foreigners and our own citizens for gold.” 
Those in a position to know the inside facts, and in 
particular Senator Carter Glass of the Senate Bank- 
ing and Currency Committee, have issued prompt dis- 
claimers that any such extremity was ever reached, 
and it is proper to say that if any substantial basis 
existed for the President’s recollection of what oc- 
curred on the occasion he has in mind it would be 
in direct conflict from the assurances so freely given 
at the time that there was not even a remote possi- 
bility, happen what may, that the United States 
could be forced off the gold basis, though it was 
stated with equal frankness that the Glass-Steagall 
Bill was an indispensable preliminary to the carrying 
out of a financial policy upon which the Federal Re- 
serve and the Government were about to embark for 
emergency relief. 

The President’s statement promptly found its way 
to Europe and exercised a highly disturbing effect 
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upon all the leading foreign exchanges. These ex- 
changes immediately moved against the United 
States, the hasty conclusion being drawn that if the 
gold standard was so seriously menaced on the occa- 
sion which the President had in mind (and the pre- 
cise date of which he did not mention), it could not 
be entirely free of menace at the present time—the 
premise and the conclusion alike were faulty. The 
disclaimers did not come until several days after- 
ward, some of them not until the present week. 
Cable transfers on Paris rose from 3.9134 Oct. 4 to 
3.93 13/16 Oct. 8; they have since dropped back, on 
the assurances contained in the disclaimers, and 
yesterday were quoted at 3.92 1/16@3.92%%. The 
Swiss franc on cable transfers advanced from 19.2714 
Oct. 4 to 19.42 Oct. 8, but was 19.3014@19.3114 yester- 
day. Cable transfers on Holland moved up from 
40.16 Oct. 4 to 40.3814 Oct, 8, and were 40.1814@40.20 
yesterday. The Danish crown advanced on cable 
transfers from 17.90 Oct. 4 to 18.00 Oct. 8, and was 
17.85@17.87 yesterday. The Swedish crown for 
cable transfers rose from 17.72 Oct. 4 to 17.79 Oct. 8, 
and was 17.69@17.72 yesterday. Even the rate for 
sterling moved somewhat higher, though sterling ex- 


change had been showing a weakening tendency for - 


a long time; cable transfers on London advanced 
from 3.4514 Oct. 4 to 3.46 1/16 Oct. 8, with the range 
yesterday 3.44 3/16@3.443,. 

It cannot be too emphatically affirmed that there 
has never been the slightest danger that this country 
would be forced to suspend gold payments, either in 
September or October of last year, when Great 
Britain passed off the gold basis and the gold exports 
from the United States and the gold earmarkings for 
foreign account aggregated over $700,000,000, nor in 
the spring of this year, when the outflow of the metal, 
with the earmarkings, reached over $470,000,000, 
nor at the present time. The margin above the legal 
gold requirements has always been so ample as to 
render such a contingency out of the question, and 
we want to be counted among those who believe it 
will remain equally ample even with a change from a 
Republican to a Democratic administration, should 
this occur, and we say this without any desire to 
detract from the Herculean performances of Presi- 
dent Hoover in so valiantly defending the gold stand- 
ard. The legal gold requirements are 40% against 
the volume of Federal Reserve notes issued and 35% 
against the deposit liabilities, though this latter need 
not be wholly gold, but may also include other “law- 
ful money.” 

What does the reader suppose was the margin 
above these requirements at the time of the passage 
of the Glass-Steagall Bill, which became a law on 
Feb. 27 last. The President does not state the date 
when the Secretary of the Treasury advised him that 
the country could hold to the gold standard but two 
weeks longer. But it is plain from the context of 
his remarks that he had in mind the time of the 
enactment of the Glass-Steagall Act. The President 
is endeavoring to show what a beneficial measure 
that Act, which he played such a prominent part in 
having put upon the statute book, has been. Now 
it happens that the Federal Reserve “Bulletin” for 
March 1932 contained a computation to show just 
how large the excess cash reserve was at that date, 
using as a basis the Federal Reserve returns for 
Feb. 24 1932. These computations show that the 
excess reserves at that time reached the prodigious 
sum of $1,392,000,000. Certainly we were not near 
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the point of exhaustion of our gold reserves at that 
time, nor have we ever been anywhere near that point 
at any time since then. In the following we show 
how the Federal Reserve’s computation was ar- 
rived at: 


“Under the terms of the Federal Reserve Act the 
Federal Reserve banks must maintain a 35% reserve 
in gold or lawful money against their deposit liabili- 
ties and a reserve of 40% in gold against their notes. 
On Feb. 24, for instance, the reserves of the Federal 
Reserve banks were $3,140,000,000. Federal Reserve 
notes in actual circulation were $2,643,000,000, and 
deposits $1,973,000,000. The 35% reserve against 
deposits would be $691,000,000, which would absorb 
all of the $202,000,000 of reserves other than gold, 
and in addition $489,000,000 of gold, and the 40% 
reserve against Federal Reserve notes would be 
$1,057,000,000, so that the total reserve requirements 
would be $1,748,000,000, and excess reserves $1,392,- 
000,000. This figure represents the total amount of 
gold on which the Federal Reserve System could base 
additional credit. On the basis of these excess re- 
serves the Federal Reserve banks could issue $3,500,- 
000,000 of credit, if the demand were for currency, 
and $4,000,000,000 if it were for deposits at the Re- 
serve banks.” 


This large excess of gold, however, did not prevent 
the European countries from drawing out virtually 
the whole of the balances which they had on deposit 
in this country. And candor compels the statement 
that the Glass-Steagall Act contributed to the un- 
easiness which induced the European central banks 
to call home virtually all the amounts they had re- 
maining on deposit here. Our Government was 
engaged in prodigious schemes of new financing 
through the Reconstruction Finance Corporation 
and other Governmental agencies. This required 
cnormous sums of money. At the same time the 
budget deficit of the United States was each month 
growing larger and the difficulty of enacting the 
necessary legislation for eliminating this deficit was 
steadily increasing. Not only that, but the soldier 
bonus proposal, which would have made an additional 
draft of over $2,000,000,000 upon the Treasury, was 
receiving wide support. Europe was fearful as to 
the outcome. The authorities at Washington were 
also anxious to ease the credit situation and to that 
end induced the Federal Reserve System to engage 
in large-scale operations for the purchase of United 
States Government securities in order to put afloat 
a corresponding amount of Reserve credit. An 
increase in Federal Reserve note circulation formed 
a necessary part of the scheme. At this point there 
came in the Glass-Steagall Act, which made a very 
decided change in one of the e sential provisions of 
the Federal Reserve Act. The European banking fra- 
ternity, previously disturbed, now became alarmed. 
How could the United States escape a parting with 
the gold standard amid all these circumstances? 

The provision referred to allowed the use of United 
States Government securities as part collateral for 
Federal Reserve notes, but not in substitution for 
the 40% gold reserves which must be held in any 
event as a minimum. Previously the collateral be- 
hind Federal Reserve note issues had to consist 
either of gold or of commercial paper, the latter in 
the form of discounts or of acceptances, with 40% 
of gold in any event. United States Government 
securities could not be employed for the purpose. 
This was sound banking theory. The purpose was to 
limit the Reserve notes to commercial needs. Under 


the Glass-Steagall Amendatory Act the door was 
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opened wide and commercial needs no longer form a 
measure of the limit of Reserve note issues. There 
was no warrant at this time for additional Reserve 
credit in the needs and requirements of the commer- 
cial community. The New York Federal Reserve 
Bank found it difficult to obtain additional supplies 
of acceptances, even with its buying rate for bills 
down to only 1% per annum. Lacking supplies of 
commercial paper in the shape of either discounts 
or acceptances, the Reserve banks had no alterna- 
tive whenever it was called upon to issue new Reserve 
notes, except to make the gold backing behind the 
notes a full 100% instead of only the 40% reserve 
requirement. 

The purpose of the Glass-Steagall Act was to alter 
this situation and to use United States Government 
securities, which it was contemplated to buy on a 
large scale as collateral directly behind the Reserve 
note issues, which were in prospect. And here is 
where the confusion of thought in the President’s 
mind and that of so many others undoubtedly arose. 
It was not a question of retaining gold enough to 
maintain the gold standard. The question, rather, 
was that inasmuch as it had been decided to pur- 
chase huge amounts of United States Government 
securities and additional Federal Reserve notes also 
were to be put out, where was the 100% gold 
against the notes to come from? For a series of 
weeks these purchases of United States Government 
securities ran in the neighborhood of $100,000,000 
a week. The President may well have been informed 
that the task was an impossible one, without legisla- 
tion of the nature of the Glass-Steagall Amendment, 
though even then the two-week limit which is men- 
tioned as the time limit set cannot be accounted for. 
But the fact remains that except for the provision 
of the Glass-Steagall Act the scheme for the large- 
scale purchases of United States Government securi- 
ties, with the concurrent new issue of Reserve notes, 
would have been out of the question. 

In other words, there would not have been gold 
enough for the full 100% of gold that would then have 
been required for additional Reserve notes along with 
the other reserve requirements. This will appear 
clearly when it is noted that the holdings of United 
States Government securities, which in this week’s 
return of the date of Oct. 12 are reported at $1,850,- 
896,000, on Feb. 24 last amounted to only $740,- 
556,000, showing an increase in the interval of 
$1,110,000,000, while the Federal Reserve notes in 
actual circulation have risen from $2,642,827,000 to 
$2,737,843,000. If we went back a year further, to 
Feb. 25 1931, we should find that the amount of Fed- 
eral Reserve notes in circulation at that time was 
only $1,448,416,000 as against the present total of 
$2,737,843,000, showing how great has been the in- 
crease in the use of the facilities of the Federal Re- 
serve banks, or perhaps it would be more accurate 
to say how the facilities of the Federal Reserve banks 
have been expanded in the effort to revive business 
and promote security values without either object 
having been obtained. 

A collateral point should not be passed without 
notice. In view of the renewed uneasiness abroad 
created by the President’s remarks and which uneasi- 
ness fortunately has now again in great measure been 
relieved, there has been a further outcropping of talk 
in this country to the effect that the accession of 
Governor Roosevelt and the Democratic party to 
control at Washington would mean a new series of 
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calamities for the country. There has even been talk 
of the precipitation of another panic, and the weak- 
ness in the stock market on several days this week 
may be ascribed in large part to such talk, bear 
operators using it as material to further their on- 
slaughts on the market. All the President’s recent 
speeches and addresses have been directed towards 
creating a belief that though things may have been 
intolerably bad during the last three years, they may 
easily be rendered a great deal worse, and that if 
the voters choose to put the Democrats into control 
they run a good chance of having it worse. 

Many of the President’s most ardent supporters go 
a great deal further and seek to instill a feeling of 
fear in the minds of the voters. For ourselves we 
have no patience with tactics of this kind. Without 
wishing to express a preference for either one of the 
two candidates (and the Editor of this paper is not 
yet entirely clear as to how he shall cast his personal 
vote), we have no hesitation in saying that things 
will go on pretty much the same, whichever candi- 
date is elected, and we still believe that things will 
improve after the election, whatever the outcome— 
this irrespective of the merits of the two candidates 
—our conclusion resting largely on the fact that in- 
dustrial paralysis is now so nearly all complete, and 
business so nearly at a complete standstill, that 
greater activity must ensue in the near future no 
matter what happens. Perhaps this activity would 
be greater and come quicker under the leadership of 
one man than under that of the other, but it would 
seem that greater activity there must be in any event. 
In the meantime there is no basis for any calamity 
talk. As for staging a panic, before or after the 
election, there should be no room in decent society 
for anyone capable of such an act. 

cineimtiouh 

F, HOWEVER, the outcome of the national elec- 
tion may be viewed with complacency, not so the 
outcome of the city election. It is no exaggeration 
to say that New York City faces the destruction of 
its credit unless its budget is reduced in drastic 
fashion, and at present there is unfortunately too 
much reason for thinking that the slash in the budget 
will be too small to count for much and, in fact, will 
be scarcely more than nominal. The city is borrow- 
ing immense sums on short-term obligations, and 
the banks that are holding these obligations, which 
are in the nature of a floating debt, think it too risky 
a business to continue to carry them unless a radical 
reduction in current expenditures is made and a 
reliable assurance is given that future outlays on 
behalf of new projects are curtailed to the utmost 
limit. A stern warning was given the city adminis 
tration of the necessity of giving up its policy of ex- 
travagance and profligacy at the close of 1931 and of 
the serious consequences that would follow if this 
policy were not abandoned, and definite promises 
given that this would be done. Accordingly, the 
loans were renewed, but since James J. Walker 
resigned as Mayor, under the pressure of the 
Seabury charges against him, the Tammany 
members of the Board of Estimate have again 
been proceeding in utter disregard of the ulterior 

consequences. 

The resignation of Mr. Walker (for the purpose 
stated by him of seeking vindication at the hands of 
the public by running for re-election, but which plan 
has now been abandoned because the Tammany 
leader, John F. Curry, and the Brooklyn leader, 














2532 


John H. McCooey, did not deem it advisable to take 
the risk) brought a new man to the front in the 
person of Acting Mayor Joseph V. McKee, who 
proved to be a man of the right mettle. He at once 
proceeded to cut expenses in every direction, and, 
in fact, distinguished himself by showing how easy 
the task of reducing the budget could be made. This, 
however, was not to the liking of the other members 
of the Board of Estimate, who at once proceeded to 
take the making of a tentative budget out of Mr. 
McKee’s hands and proceeded to make a budget to 
their own liking. The result was that when the 
budget was submitted on the day required, namely, 
Oct. 5, it was found that there had been a reduction 
of merely $16,717,385 from the record total of $631,- 
366,297 to $614,648,912, and this only by omitting 
certain necessary items contained in the 1932 tax 
levy, and which it is certain will have to be restored 
during 1933 and provided for in some way outside 
the budget. 

How the total was kept at the high figure men- 
tioned has appeared in the statements in the daily 
papers, which said that the acting Mayor’s proposed 
economies had been completely overridden. ‘Where 
he proposed salary cuts, all salaries are carried at 
the 19382 rates. Where he proposed to close the 
Bronx Terminal Market, appropriations are made 
to keep the market operating with its present force. 
Where he proposed to cut down the number of city 
chauffeurs and cars, the same number of chauffeurs 
is carried at the same rates of pay.” On Thursday 
of this week, the first day of the hearings on the 
budget, Acting Mayor McKee submitted his plan for 
a budget providing for a reduction in expenditures 
in the amount of $85,250,000. He would save $35,- 
000,000 in department estimates, $31,750,000 through 
modification of the Delaney subway financing plan, 
and another $18,500,000 through salary readjust- 
ments. All the different citizens’ committees which 
are engaged in the task of reducing tax burdens are 
supporting Mr. McKee in his endeavors, but the out- 
look does not appear promising for a cut propor- 
tionate to the requirements. 


It is proper to say that in the meantime the Tam- 
many element has put forward its own candidate to 
fill the unexpired term of ex-Mayor Walker in the 
person of John P. O’Brien, a very estimable gentle- 
man, but a thorough Tammany man, who can be de- 
pended upon not to shake off the Tammany shackles, 
and these Tammany people are determined to defy 
public opinion, feeling certain that they have the 
votes to elect their candidate, and to defeat any plan 
which provides for real economies in the administra- 
tion of city affairs. Therein lies a real peril to the 
city’s credit for the reasons already set out. On the 
other hand, the Republicans have nominated for 
Mayor, Lewis H. Pounds of Brooklyn, former State 
Treasurer, and former Fusion President of his own 
Borough, a man 71 years old, but imbued with the 
genuine spirit of reform, and who is willing to make 
sacrifices in behalf of the cause. There ought to be 
no difficulty in making a choice between the two 
men, and there ought to be no reason for doubting 
the overwhelming success of Mr. Pounds at the polls. 
But, unfortunately, a disposition exists to think that 
the task is hopeless—that Tammany Hall, with its 
Brooklyn ally, is so strongly entrenched in power 
and has such an overwhelming majority at the polls 
that it is impossible to dislodge it. 
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But is that so? After the revelations that have 
come as the result of the Seabury investigation, can- 
not public sentiment be aroused to the point where it 
will no longer tolerate the disgraceful political con- 
ditions under which the city has labored for so many 
years? There is full realization of the sad state of 
affairs existing, and what is involved therein, and yet 
a feeling of hopelessness that actual relief can be 
accomplished. Thus we find Walter Lippmann say- 
ing, in the New York “Herald Tribune,” on Tuesday 
of this week: 


“The Tammany nominee, Surrogate O’Brien, quite 
plainly has no conception whatever of the problem, 
and the organization, whose creature he is, has no 
conception of it either. If the City of New York is 
to escape the kind of debacle which has overtaken 
certain other American cities, the utmost pressure 
of an aroused electorate will have to be exerted im- 
mediately and persisted in all through the winter. 
It ought to be the task of the opposition party to 
organize such pressure, and if the local Republicans 
are interested in their duty and not in the higher 
strategy of national and State politics, they will 
make a frontal attack upon the financial problems 
of New York City and try to prepare the people for 
the serious business ahead of them.” 


But we find even Mr. Lippmann saying that the 
Republicans have no chance of electing Mr. Pounds, 
their candidate. Again we ask, is that so, and cannot 
public sentiment be aroused to the point where the 
Tammany alliance will suffer decisive defeat instead 
of being allowed to continue longer in power? We 
believe that this can be done if there is a determined 
and united effort on the part of the daily press. An 
excellent beginning has been made in a trenchant 
article in the “World-Telegram” for Oct. 13, from 
which we take the following excerpts: 


STAMP OUT CURRYISM! 


“Tinkering with effects but ignoring causes is the 
besetting weakness of New York City reform move- 
ments. That weakness is only too apparent in the 
present situation. 

“Because James J. Walker has been eliminated as 
a Mayoral possibility for the short term, too many 
easy-going New Yorkers appear to think they have 
eliminated those evils and costly practices which are 
heading the city toward bankruptcy. Walkerism 
was the instrumentality but not the author of the 
situation. Walker’s passing from the scene has by 
no means eliminated the cause of New York’s trou- 
bles—or the danger. 

“Because Tammany Leader John F. Curry was 
routed on Walker and rebuffed by the Lehman nomi- 
nation does not prove that Tammany has been tamed 
or that the legislative investigation has purged the 
city of its political malady and removed the menace 
of financial chaos. For citizens, taxpayers and 
municipal employees to indulge in any such presump- 
tion is to bask in a fool’s paradise! 

“The fight has only begun. Mr. Curry’s defeats 
have only driven him back to his Hindenburg line— 
grimly determined to repair his damaged leadership 
by posing as the great protector of Tammany job 
holders against the advance of sane and ultimately 
inevitable municipal economy. The Curry defense 
of this line will be desperate. His personal power 
and political future depend on it. In the end it will 
fail because economic law is inexorable. Readjust- 


ment of wages and salaries to the newly-formed eco- 
nomic levels is as inevitable for cities, States and the 
nation as it has been for private industry. 

“The Curry theory that the city government exists 
for Tammany exploitation and profit of the brave(s) 
is the underlying root and cause of the city’s troubles. 
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The recent political skirmishes have exposed but by 
no means destroyed this theory which Mr. Curry 
adopted but did not evolve. It was this theory which, 
uncurbed and allowed to run wild, caused the notor1- 
ous Mr. Tweed to transfer his permanent residence 
to jail. 

‘Rven in its less malignant present-day form it 
will take more than a few surface scratchings to 
reach and remove so deeply ingrained a system. It 
will take more than light skirmishes to convince the 
Tammany membership, for the most part honest and 
public spirited, that the present-day Curry policy 
will not pay in the long run and that such leadership 
can ruin Tammany as well as bankrupt the city. 

“Mr. Curry has admitted no losses. He has 
offered no remedy, no new terms. Most important, 
Mr. Curry has promised no changes in Tammany 
methods or in basic Tammany aims, despite the fact 
that every economist in the city and every unpreju- 
diced banker south of City Hall knows, and many 
state quite frankly, that the city is headed straight 
for financial disaster unless there is an immediate 
resort to sweeping economies. 

“In the face of this the Tammany boss has, with a 
bold and studied affront to every principle of democ- 
racy, picked a typical Tammany Mayoralty candi- 
date—Mr. O’Brien, who will be expected to obey 
orders, forget economies, undo every corrective effort 
of Acting Mayor McKee, and restore the Walker type 
of fealty to the Hall. 

“Tf Mr. Curry was ever of any political use to the 
electorate of this city he has outlived that useful- 
ness. Chiefly responsible for the city’s present finan- 
cial plight, he now stubbornly tries to defy economic 
law and the law of common sense by riveting the 
staggering burden of the present waste upon taxpay- 
ers and rentpayers that his own political fortunes 
may be kept afloat for a few brief months at best. 

“He is a major underlying cause of the surface 
effects with which the city’s most progressive citizens 
and institutions are now grappling. He enjoys no 
mandate from the electorate, and his power acknowl- 
edges no responsibility to the people of a city on 
which he has fastened himself with parasitic 
tenacity.” 


Cannot the other leading papers join in the move- 
ment and day after day bring home to the citizen 
what is involved in this Mayoralty campaign—that 
the city’s credit and honor are at stake and that it 
would be a lasting disgrace, after the Seabury revela- 
tions, if Tammny were allowed to ride into power 
in the same old way as in the past? As recently as 
1920 the city budget was no more than $248,025,434, 
whereas for 1932 it is up to $631,366,297. Really the 
budget is close to $700,000,000, since the figure given 
does not include the contribution of the State to the 
yearly educational fund which for 1932 amounted to 
$47,654,861, it being the practice of the city to in- 
clude in the yearly budget only what is necessary 
for educational purposes, distinct from what is pro- 
vided directly by the State. The time has now 
arrived for compelling genuine economy on the part 
of the city administration, and if the daily papers 
can be prevailed upon by iteration and reiteration 
to enlighten the public there ought to be more than 
a mere chance of driving Tarhmany from power. 
Certainly the bounden duty exists to do this. Disas- 
ter to the city’s credit is invited if the Tammany 
organization is allowed to remain in undisputed con- 
trol. And if the city’s credit is destroyed the effects 
will not be confined to the precincts of the city, but 
the reverberations will extend to the farthermost cor- 
ners of the land and a new obstacle be placed in the 
path of business and financial recovery. 
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HE changes in the Federal Reserve returns this 
week, as compared with a week ago, are rela- 
tively slight and of consequence only because they 
reflect further improvement in the affairs of the 12 
Reserve banks. In the first place, we notice a reduc- 
tion in the amount of Federal Reserve notes in circu- 
lation from $2,744,868,000 Oct. 5 to $2,737,843,000 
Oct. 12. This, after last week’s increase, is a wel- 
come reduction, especially as from all accounts bank 
note circulation keeps increasing, and it is desirable 
that Reserve note circulation should not at the same 
time undergo further expansion. The volume of Re- 
serve credit outstanding, as measured by the bill and 
security holdings, is a little smaller at $2,217,263,000 
Oct. 12 against $2,223,922,000 Oct. 5. The reduction 
in these bill and security holdings has been uninter- 
ruptedly in progress since Aug. 31, when the amount 
stood at $2,324,484,000, showing a contraction in the 
interval since then of over $107,000,000. The reduc- 
tion has come about through a decrease in the dis- 
count holdings, reflecting member bank borrowing, 
which this week show a slight further reduction 
from $333,427,000 Oct. 5 to $327,667,000 Oct. 12 
and at the latter figure compare with $432,756,000 
on Aug. 31. It is presumed that by enlarging their 
national bank circulation the member banks were 
able to reduce their borrowings at the Federal 
Reserve Banks. The changes in the holdings of 
acceptances are inconsequential and the changes in 
the holdings of United States Government securities 
are also quite slight, the amount of the latter the 
present week being reported at $1,850,896,000 as 
against $1,851,318,000 last week and comparing with 
$1,851,715,000 on Aug. 31. 

The Reserve Banks were also able to effect a 
further enlargement of their gold reserves, these 
having risen during the week from $2,912,528,000 
to $2,931,958,000. With the amount of Reserve 
notes in circulation somewhat smaller the ratio 
of total reserves to deposit and Federal Reserve 
note liabilities combined has increased during the 
week from 61.1% to 61.3% notwithstanding that 
there was also a concurrent increase in the deposit 
liabilities. 

The amount of United States Government securi- 
ties held as part collateral for Federal Reserve notes 
stands this week at $495,000,000 against $516,200,- 
000 last week. The acceptances held by the Federal 
Reserve Bank of New York for account of foreign 
central banks have further slightly increased the 
present week from $44,236,000, to $45,227,000. On 
the other hand foreign bank deposits with the 
Federal Reserve institutions have been drawn down 
in about the same amount, dropping from $9,194,- 
000 to $8,177,000 twelve months ago; on Oct. 14 1931 
these foreign bank deposits aggregated $231,387,000. 


seucidaaanl 
NOTABLE improvement in the report of busi- 

ness failures, the first during the past year, 

is shown in the figures for the month of September. 
The records of R. G. Dun & Co., for that month, 
indicate 2,182 such defaults in the United States, 
involving a total indebtedness of $56,127,634. Both 
of these figures are the lowest for any month since 
September of last year, when the number was 1,936 
and the liabilities $47,255,950. Since September of 
last year business failures have been unusually heavy 
and the losses very large. For the nine months of 
1932 the number was 22,825. These figures com- 
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pare with 19,034 for the same period in 1931, an 
increase of 3,791, or 19.9%. Liabilities for the nine 
months this year totaled $757,632,773 against $531,- 
776,004 for the same time in the preceding year. The 
increase in liabilities this year has been $225,856,769, 
or 42.5% higher this year. The extent to which the 
September report is better will be appreciated when 
it is noted that in the number of defaults in that 
month the increase over September 1931 was 12.7%, 
while the liabilities for the same periods were higher 
by 18.8%. This showing was very much better than 
for the earlier months of 1932. 

Separated by branches of business, there were 513 
insolvencies last month in manufacturing lines for 
$22,311,776 of indebtedness; 1,528 trading defaults 
involving $26,470,634, and 141 of agents and brokers 
for $7,345,224. A year ago the corresponding figures 
were 449 manufacturing failures, with liabilities of 
$14,857,220; 1,374 defaults in trading lines for $24,- 
657,926, and 113 for agents and brokers, with 
$7,740,524 of indebtedness. Relatively, insolvencies 
in the manufacturing division continue to make the 
poorest showing. They were more numerous again 
and for a larger amount in the iron class, and for 
machinery lines, including tools. There was also 
quite an increase in the large lumber and building 
section; in the clothing division; for printing and 
engraving; milling and baking, and stone, clay and 
glass. 

In the trading section, insolvencies were heavier 
in the larger grocery division; for dealers in cloth- 
ing; in dry goods; in shoes; in drugs, and books and 
papers. The large failures in September, that is, 
those where the liabilities in each instance amounted 
to $100,000 or more, were again considerably in 
excess of a year ago, as well as of preceding years, 
and the amounts involved were heavier. The number 
last month was 104 against 74 last year, and the 
total of indebtedness was $26,406,560 compared with 
$19,864,650 in September 1931. 


deiibdiies 
OME improvement occurred in cotton during the 
month of September, taking the crop as a whole. 
The condition on Oct. 1, as shown by the report of 
the Department of Agriculture for that date, was 
54.2% of normal. This was 2.4 points below the 
condition on Sept. 1 this year, when the condition 
was 56.6%. The October report indicated a better 
yield than for the month previous in Mississippi, 
Louisiana, Arkansas and Oklahoma. A slight in- 
crease was also shown for the Carolinas and for 
some of the States of small production. For Texas, 
however, there was a reduction in condition of two 
points for that State to 59% of normal on Oct. 1, and 
an indication of a yield of 140 pounds per acre for 
that State. For Georgia and Alabama the outlook 
for yield is unchanged. 

Taking account of this situation, the Department’s 
October estimate of production was 11,425,000 bales 
of lint cotton, an increase of 115,000 bales over the 
estimate of Sept. 1. The average yield per acre for 
the whole crop is now based on an estimate of 149.3 
pounds; for the September estimate the yield per 
acre was shown at 147.8 pounds. Condition in 
September for the first three weeks of that month 
were very favorable. In most parts of the belt the 
crop has matured and a larger proportion of the 
bolls are open. Picking is slower, as growers are in 
the main getting along with the labor that is avail- 
able on the farms, and are hiring little additional 
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help. There is the usual references to the possibility 
of frost. 

Comparisons this year with last are somewhat out 
of line, as production last year of 17,096,000 bales 
was so heavy—in fact, it was second only to the 
bumper crop of 1926, when the yield was 17,977,000 
bales. The Oct. 1 condition last year was 69.3% of 
normal, and the average yield per acre was 201.2 
pounds. The average yield per acre for 10 years 
has been 151.4 pounds. Further improvement may 
be shown on this year’s production before the close 
of the season. A better showing for Texas as the 
close of the cotton growing year approaches would 
not be unusual. Of the past 10 years, there have 
been six seasons in which the final harvest has been 
in excess of the October estimate. 


poe TO 
HE Government has raised its estimate of the 
yield of corn from this year’s crop in the 
United States to 2,884,682,000 bushels and reduced 
the indicated production of spring wheat to 269,- 
919,000 bushels. These are the outstanding features 
of the October report on the growing grain crops 
issued by the Department of Agriculture at Wash- 
ington this week. Corn condition on Oct. 1, on which 
this estimate was based, was 77.2% of normal com- 
pared with 74.4% of normal on Sept.1. The improve- 
ment during the month was mainly within the main 
corn belt, in Ohio, Iowa and Nebraska. The total 
increase in yield over the September estimate was 
30,375,000 bushels, but the three States above men- 
tioned added to the total production during that 
month 33,753,000 bushels. There were scattered 
gains outside of these three States, but in the main 
losses predominated. The five-year average yield 
of corn, 1924-28 inclusive, has been 2,625,063,000 
bushels, so that the outlook this year is quite satis- 
factory. Last year’s harvest was below the average, 
being 2,563,271,000 bushels. The crop matured in 
all the important corn States this year with a mini- 
mum of frost damage. The yield is now estimated 
at 26.6 bushels per acre compared with 24.4 bushels 
last year and 27.2 bushels, the latter the average for 
the 10-year period 1919-28, inclusive. 

With the slight reduction in the estimate of spring 
wheat the total yield for all wheat this year is now 
placed at 711,707,000 bushels, compared with 894,- 
204,000 bushels last year and a five-year average 
production of 829,000,000 bushels. It will be recalled 
that the yield of winter wheat this year was heavily 
reduced, owing to a smaller area planted and un- 
favorable conditions throughout the growing season. 
On the other hand, the prospects for spring wheat 
this year were very much better than last year, when 
the crop was almost a failure, and were nearly up to 
the average for the preceding five-year period. The 
loss to this year’s output during September is esti- 
mated by the Department at 2,831,000 bushels, and 
is relatively much heavier for Durum wheat than 
for other spring wheat. Unfavorable weather in 
North Dakota was 4argely responsible for the de- 
creased production of Durum wheat. The total yield 
of the latter is now indicated at 43,397,000 bushels 
compared with 44,779,000 bushels on Sept. 1. Pro- 
duction of Durum is less than one-fifth of that of 
other spring wheat. 

Other crops show the usual variation in produc- 
tion to be expected at this season. The estimated 
yield of oats has been further increased and is now 
placed at 1,265,000,000 bushels compared with 1,112,- 
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000,000 bushels harvested last year. Production of 
rye this year will be 42,500,000 bushels, whereas last 
year the yield was reduced to 32,500,000 bushels. 
For white potatoes the crop is estimated at 357,- 
000,000 bushels, compared with last year’s harvest 
of 376,000,000 bushels, and for tobacco the yield is 
now reduced to 1,012,000,000 pounds against 1,601,- 
000,000 pounds harvested in 1931. The Department 
of Agriculture estimates that of the 20 field crops, 
the combined yield per acre shows a reduction this 
year of 3.1% below the 10-year average production, 
and for the 13 fruit crops, 14.1% lower. The com- 
posite yield is 0.6% higher on Oct. 1 than on Sept. 1 
of this year, but 5.9% lower than shown by the 
harvest of 1931. 
mpieliaiibie 
HE New York stock market this week has again 
been unsettled, and early in the week was also 
badly demoralized, but retrieved its losses yesterday 
by a sharp upward splurge. On Monday the market 
suffered a bad break, this being concurrent with 
sharp declines in the commodity markets, more par- 
ticularly wheat and cotton. A further depressing 
factor was the adverse influence exercised by Presi- 
dent Hoover’s statement of last week to the effect 
that the Federal Reserve banks had at one time been 
so close to the suspension of gold payments that he 
had been informed that gold payments could be main- 
tained for only two weeks longer. This statement 
met with vigorous denials from both Senator Carter 
Glass and Senator Hull, and the foreign exchanges 
quickly recovered, but the stock market responded 
with only partial recovery on Tuesday, and this re- 
covery seemed to be the result mainly of the covering 
of outstanding short commitments in view of the fact 
that the next day (Wednesday) was Columbus Day 
and a Holiday, when the Stock Exchange would be 
closed. On Thursday weakness again developed, but 
was attended by a feeble rally which latter, however, 
took in its embrace only a limited number of stocks, 
and not the entire list. On Friday a great show of 
strength occurred, and the whole market advanced, 
but the buying appeared to be largely the result of 
covering by shorts. 

As election approaches the political campaign is 
becoming an unsettling influence, and the present 
week operators for a decline made the most of the 
adverse influence upon the foreign exchanges exerted 
by President Hoover’s speech on Tuesday of last 
week. A tumble in the price of wheat and cotton 
exercised a further depressing effect, and stocks 
were inclined to rebound upward when recovery in 
these important commodities occurred. The main 
tendency of both, however, was strongly in the down- 
ward direction, spot cotton at New York on Thurs- 
day dropping to 6.45c., and yesterday being quoted 
at 6.55¢c. as against 7.05c. on Friday of last week, 
while the December wheat option at Chicago sold 
down to 48l4c. on Thursday and closed at 48%%c. 
yesterday against 49%c. the close on Friday of last 
week. Steel production is evidently slowly increas- 
ing, and the “Iron Age” reports the steel mills of 
the country now engaged to 19% of capacity against 
18% last week and 1714% the week before. It might 
be added that on Monday, when stocks had their 
bad break, the report of the United States Steel 
Corp., showing a small increase in thé orders on the 
books of the subsidiaries of the Steel Corp. as of 
Oct. 1, had no effect whatever in checking the down- 
ward course of prices. 
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A favorable development of the week has been ad- 
vances in the price of gasoline by certain companies, 
and this, coming so soon after the previous reduction, 
had a stiffening effect on the oil stocks. Another 
development of the week, but apparently without 
effect on the stock market, has been a further drop 
in money rates. Call loans on the New York Stock 
Exchange on Thursday were marked down to only 
1% per annum, the lowest figure touched since 
May 11 1931. Acceptance rates were at the same 
time reduced by 14 of 1% on all maturities, leaving 
the rate only 5£ of 1% bid and 14% asked on bills 
running for 90 days or less. Among the specially 
weak stocks this week have been American Tel. & 
Tel., which on Monday fell below par to 9914, but 
recovered on Tuesday to 10414, and then tumbled 
on Thursday to 9814, after having touched 10314 
earlier in the day and closed yesterday at 106. Bond 
prices have displayed a much firmer tone the present 
week in face of continued weakness in stocks. Of 
the stocks on the New York Stock Exchange nine 
touched new low figures the present week, while nine 
stocks attained new high levels. 

Trading was light except on the bad break on 
Monday. At the half-day session on Saturday last 
the sales of the New York Stock Exchange were 
1,533,280 shares; on Monday they were 2,281,940 
shares; on Tuesday, 1,745,390 shares; Wednesday 
was Columbus Day and a holiday; on Thursday they 
were 1,228,090 shares, and on Friday, 2,028,610 
shares. On the New York Curb Exchange the sales 
last Saturday were 201,585 shares; on Monday, 
277,955 shares; on Tuesday, 239,520 shares; on 
Thursday, 169,095 shares, and on Friday, 233,745 
shares. 

As compared with Friday of last week, prices in 
many instances are very little changed, Friday’s ad- 
vance having cancelled the early losses. General 
Electric closed yesterday at 15% against 1534 on 
Friday of last week; North American at 2914 against 
2914; Standard Gas & Elec. at 1814 against 175%; 
Consolidated Gas of N. Y. at 555% against 56; Pacific 
Gas & Elec. at 28 against 2834 ; Columbia Gas & Elec. 
at 14 against 14; Electric Power & Light at 8% 
against 854; Public Service of N. J. at 4614 against 
4614 ; International Harvester at 225% against 2174; 
J. I. Case Threshing Machine at 42 against 4244; 
Sears, Roebuck & Co. at 1934 against 1934; Mont- 
gomery Ward & Co. at 1234 against 12; Woolworth 
at 3634 against 3614; Safeway Stores at 50 against 
48; Western Union Telegraph at 2814 against 31% ; 
American Tel. & Tel. at 106 against 10414 ; Int. Tel. 
& Tel. at 10 against 972; American Can at 51144 
against 4814; United States Industrial Alcohol at 
25144 against 2554; Commercial Solvents at 934 
against 914; Shattuck & Co. at 814 against 77%, and 
Corn Products at 501% against 4614. 

Allied Chemical & Dye closed yesterday at 7214 
against 7234 on Friday of last week ; Associated Dry 
Goods at 614 against 7; E. I. du Pont de Nemours 
at 3634 against 35; National Cash Register “A” at 
11% against 11; International Nickel at 85% against 
834; Timken Roller Bearing at 1514 against 15%; 
Johns-Manville at 225% against 2114; Gillette Safety 
Razor at 1614 against 1614 ; National Dairy Products 
at 18 against 1754; Texas Gulf Sulphur at 20% 
against 21; Freeport-Texas at 2114 against 22%; 
American & Foreign Power at 814 against 8; United 
Gas Improvement at 18 against 1734; National Bis- 
cuit at 3954 against 3654; Coca-Cola at 9414 against 
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9214; Continental Can at 31 against 30; Eastman 
Kodak at 52 against 50; Gold Dust Corp. at 16%, 
against 17; Standard Brands at 147% against 14% ; 
Paramount Publix Corp. at 3% against 3% ; Kreuger 
& Toll at 14 against 14; Westinghouse Elec. & Mfg. 
at 28 against 295g; Drug, Inc., at 35 against 351, ; 
Columbian Carbon at 28 ex-div. against 2714; Rey- 
nolds Tobacco class B at 31 against 31%; Liggett & 
Myers class B at 6314 against 6114; Lorillard at 13%, 
against 14; American Tobacco at 69 against 70, and 
Yellow Truck & Coach at 4144 against 4%. 

The steel shares also are lower. United States 
Steel closed yesterday at 38 against 36 on Friday of 
last week ; Bethlehem Steel at 1814 against 1834, and 
Vanadium at 14 against 14. In the auto group Au- 
burn Auto closed yesterday at 4414 against 4214 on 
Friday of last week; General Motors at 14 against 
1414; Chrysler at 14144 against 14; Nash Motors at 
1414 against 1314; Packard Motors at 3 against 314%; 
Hudson Motor Car at 534 against 6144, and Hupp 
Motors at 234 against 2%. In the rubber group 
Goodyear Tire & Rubber closed yesterday at 15 
against 165g on Friday of last week; B. F. Good- 
rich at 6 against 6; United States Rubber at 53, 
against 514, and the preferred at 111% against 111%. 

The railroad shares have also declined. Penn- 
sylvania RR. closed yesterday at 15 against 15 on 
Friday of last week ; Atchison Topeka & Santa Fe at 
42 against 4214; Atlantic Coast Line at 21 against 
2014 ; Chicago Rock Island & Pacific at 714 against 7; 
New York Central at 2254 against 2234; Baltimore 
& Ohio at 133% against 1214; New Ilaven at 1434 
against 1434; Union Pacific at 65 against 6214; 
Missouri Pacific at 534 against 514; Southern Pa- 
cific at 19% against 20; Missouri-Kansas-Texas at 
74% against 654; Southern Railway at 91% against 
854; Chesapeake & Ohio at 21144 against 2014; North- 
ern Pacific at 183% against 1654, and Great Northern 
at 1234 against 1314. 

The oil shares have been exceptions to the rule of 
decline and show some recovery as a result of the 
advances in gasoline prices. Standard Oil of N. J. 
closed yesterday at 30 against 283% on Friday of last 
week; Standard Oil of Calif. at 25 against 24; At- 
lantic Refining at 1614 against 1454, and Texas 
Corp. at 131%, against 12. The copper group has 
moved with the general market. Anaconda Copper 
closed yesterday at 1014 against 10 on Friday of last 
week ; Kennecott Copper at 1114 against 11; Amer- 
ican Smelting & Refining at 1514 against 14%; 
Phelps Dodge at 614 against 614; Cerro de Pasco 
Copper at 714 against 714, and Calumet & Hecla at 
314 against 334. 

oe por 

RICE trends were generally favorable this week 

on stock exchanges in the leading European 
financial centers, notwithstanding an uncertain 
start. A cheerful tone prevailed on the London 
Stock Exchange, beginning Tuesday, owing in large 
part to the great success achieved by the British 
Treasury with its £150,000,000 offering of 2% con- 
version bonds. The Paris Bourse was more uncer- 
tain, but several good sessions were interspersed 
with the poor ones. The Berlin Boerse moved for- 
ward in most trading periods, notwithstanding the 
campaign for the Reichstag elections, which is now 
in full swing. A gradual if small improvement in 
business is reported in Britain, France and Ger- 
many, and the cheerful trend of the respective se- 
curities markets is due in part to this factor. The 
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European markets did not follow, this week, their 
former tendency to move in accordance with the 
trend at New York. Relatively little heed was paid 
to movements here, which were considered a reflec- 
tion of political uncertainty. 

The London Stock Exchange was quiet and ir- 
regular in the opening session of the week. -?ritish 
funds were steady, and most industrial stocks also 
held their ground. Artificial silk stocks proved an 
exception, and there were also some weak spots 
among oil shares. The international group of issues 
was marked down sharply to conform with week-end 
advices from New York. Overnight announcement 
of the new Treasury issue of 2% bonds produced an 
electrifying effect on the Stock Exchange Tuesday. 
Quotations of British funds were marked upward, 
and the movement was stimulated when subscrip- 
tion books for the small cash portion of the offering 
were closed within an hour. Other sections of the 
gilt-edged list also improved, while the industrial 
section reflected the cheerful tone by substantia! ad- 
vances in leading stocks. Only the international 
group was depressed, on the basis of further pessi- 
mistic reports from New York. The session Wed- 
nesday was again favorable, with a continued strong 
demand for British funds. The industrial market 
also was good, leading issues being marked up 
materially. International stocks regained some of 
their losses on improved reports from New York. 
The London market was somewhat quieter, Thurs- 
day, but the tone remained favorable. British funds 
were in unabated demand, with cheap money the 
dominating factor. Industrial stocks were marked 
up further, but some profit-taking appeared in this 
group and the best figures of the day were not main- 
tained. Anglo-American trading favorites were 
slightly better. Gilt-edged securities were again 
advanced, yesterday, but others lost a little ground. 

The Paris Bourse was uncertain at the start, 
Monday, but a better tendency made its appearance 
on rumors of favorable political developments to 
follow the visit of Premier Herriot to London. The 
late rally wiped out the early losses, especially in 
French stocks, and some net gains were recorded 
in prominent issues. International stocks were 
practically unchanged. The session Tuesday was 
dull and irregular. Small upward and downward 
movements alternated, and prices at the end were 
about where they started. Professional traders ac- 
counted for most of the turnover, dispatches said. 
After a good start, Wednesday, quotations receded 
on the Bourse, and the initial gains were superseded 
by small net declines in a long list of French bank 
and industrial stocks. Rumors of impending budget- 
ary troubles in France were partly responsible for 
the liquidation, it was said. An extremely quiet 
session followed, Thursday, but the tone was good 
and most stocks showed small gains. A good deal of 
buying was reported for account of London interests, 
and this served to stimulate the market a little. 
Prices were slightly irregular in quiet dealings on the 
Bourse yesterday. 

The Berlin Boerse was quiet and irregular in the 
initial session of the week. Small movements de- 
veloped in both directions at different times, but 
quotations at the close varied only fractionally 
from previous levels. After an uncertain opening, 
Tuesday, prices rallied on the German exchange and 
the improvement was continued throughout the re- 
mainder of the session. Substantial gains were made 
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in mining issues and electrical stocks, with lesser 
advances reported in the chemical group. The up- 
ward movement was continued, Wednesday, with 
vigor. Miiing shares were again in high favor, while 
artificial silk shares also moved forward. There 
was a little p~ofit-taking toward the close, but prices 
receded only a .ittle from their highs on this develop- 
ment. Public interest increased, Thursday, and the 
upward trend on the Boerse was resumed in brisk 
trading. Advances of 2 to 4 points were recorded 
in a wide list of issues. A firm tone prevailed yester- 


day, on the Boerse, but changes were small. 
—o——_ 


ISARMAMENT discussions among the leading 
world Powers were transferred this week to 
London, where Prime Minister Ramsay MacDonald 
and his associates conferred on this problem with 
Premier Edouard Herriot of France, and with 
Norman H. Davis, acting head of the American 
delegation to the Geneva Disarmament Conference. 
Mr. MacDonald was not conspicuously successful in 
his attempt of last week to arrange a meeting, to 
be attended by representatives from Britain, France, 
Germany and Italy, for consideration of the new 
factor introduced by German aloofness from the 
General Disarmament Conference. Italy promptly 
accepted the British invitation, but the French and 
German replies are understood to have been hedged 
about with conditions rather difficult to meet. A 
hint in the French rejoinder was accepted by Mr. 
MacDonald, who extended an invitation to the 
French Premier for private conversations in London 
on the thorny subject of disarmament. The meeting 
took place Thursday and yesterday, and M. Herriot 
returned to Paris last night. Mr. Davis arrived in 
London Oct. 7, in order to confer with British 
officials on disarmament and world economic 
problems. 

French aims at the London meeting were hinted 
at rather broadly in press dispatches from Paris, 
early this week. It was suggested that the German 
right to an equal armaments status with other 
Powers is no longer seriously disputed by France. 
That country, however, is anxious to prevent the 
German claim from being used as a lever toward re- 
armament. The Paris Government contended, ac- 
cordingly, that there must be an agreement on an 
arms convention, a series of consultative or regional 
pacts calling for mutual assistance, a plan for an 
international police force, and, finally, a convention 
applying the principle of equality of rights. In effect, 
this program is merely a restatement of the aims ex- 
pounded by French spokesmen at Geneva early this 
year, with the addition of the proposed convention 
for equality of rights. It was admitted in Paris, re- 
ports from that city said, that French officials enter- 
tained little hope of immediate success. 

To all outward appearances, the general conversa- 
tions which followed in London were not more fruit- 
ful than all the precedent discussions on disarma- 
ment. M. Herriot is understood to have outlined 
the French disarmament-security proposals, but Mr. 
MacDonald replied that it would be impossible for 
Britain to enter into fresh Continental commitments. 
Further study of the subject was promised, as usual. 
The British suggestion for a four-Power conference 
on the German demand for equality of rights was 
delicately shelved, and formal conversations will be 
continued at Geneva. Mr. Davis is said to have urged 
in his talks with British officials that the Powers 
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adopt the Hoover plan for a one-third reduction in 
arms as a basis for discussion in order to assure the 
success of the General Disarmament Conference, 
which is now on the verge of collapse. 
sieeodiennaila 
ARIFF preferences granted by Canada to the 
United Kingdom in accordance with the agree- 
ment made at the Imperial Economic Conference in 
Ottawa last summer were disclosed by Prime Min- 
ister Richard B. Bennett in a parliamentary ad- 
dress, Wednesday, and placed in effect midnight of 
that day. Mr. Bennett also indicated the preferences 
to be given Canadian products by the United King- 
dom, which are to be placed in effect next week. 
Revision of the Canadian schedules represents the 
first of a series of similar steps to be taken in ac- 
cordance with the Ottawa agreements, the whole 
to have the effect of lowering tariff barriers within 
the British Empire and stimulating inter-Imperial 
trade. A detrimental effect on the trade of the 
United States with the United Kingdom and the 
Dominions is to be expected, but the loss to this 
country it is urged may be far less than some ob- 
servers believe. In general the new preferences 
follow closely the lines unofficially revealed at the 
time of the conference. Preferences are introduced 
or extended on Canadian imports of British iron 
and steel products, glass, chemicals and drugs, tex- 
tiles, tobacco and many other products. The prefer- 
ences were increased on 223 of the 262 items that 
make up the schedule, while the number of items on 
the free list for the United Kingdom were increased 
from 80 to 157. In turn, the United Kingdom is to 
continue receiving Canadian wheat duty free while 
imposing a duty of 3d. a bushel on wheat from other 
countries. Other Canadian products, including a 
wide variety of manufactures, fish products, miner- 
als, meat products, apples and milk products, also 
will be given preference by the United Kingdom. 
The Canadian Parliament also was supplied with 
details of the arrangements made at the Ottawa Con- 
ference with South Africa, the Irish Free State and 
Southern Rhodesia. The agreement with South 
Africa will provide preferences on a number of im- 
portant foodstuffs, forest products and manufac- 
tured goods from Canada, Mr. Bennett stated. The 
Trish Free State, he continued, has definitely ex- 
tended to Canadian products the principle of prefer- 
ential rates, and in return will receive the same tariff 
treatment accorded the United Kingdom by Can- 
ada. Favorable arrangements also were made with 
Southern Rhodesia, the Premier remarked, while 
arrangements for increased trade with Australia, 
India and New Zealand are under negotiation. De- 
bate on the measures will begin in the Canadian Par- 
liament next Monday. 
——— @-—_—— 
Ree conversion operations of the leading Euro- 
pean countries were continued this week by 
the announcement late Monday of a £150,000,000 
flotation of the British Government, carrying 2% 
interest and due April 15 1938, but callable on and 
after April 15 1935. This issue is the first of a 
series of British Treasury bond flotations designed 
to refund close to £150,000,000 in 414% bonds called 
for redemption on Dec. 1, and provide £168,000,000 
in cash needed to complete the redemption on the 
same date of the £2,086,000,000 5% war loan conver- 
sion. The £150,000,000 2% issue was made attractive 
to holders of £140,000,000 in 414% bonds due Dee. 1, 











2538 


who were offered preferential allotment and also a 
cash premium of 10s. per £100, making the effective 
subscription price to such holders 9914. Cash sub- 
scriptions at par also were invited, and subscrip- 
tion books for the cash portion were closed within 
an hour of the opening Tuesday morning. Results 
of the flotation will not be known completely until 
it is determined to what extent the holders of the 
£140,000,000 in 414% bonds accepted the conversion 
terms, and the actual cash allotments also will be 
withheld until that time. The success of the offer- 
ing is assured in any event, dispatches report, owing 
to the heavy cash applications. In London financial 
circles the belief prevails that the British Treasury 
will issue a £168,000,000 flotation with a longer ma- 
turity and a somewhat higher interest rate in order 
to provide the funds needed to complete the an- 
nounced redemptions of Dec. 1. “The issue was 
taken to imply that the Government expects money 
to remain cheap for some time,” the London corre- 
spondent of the New York “Times” remarked. 


NEMPLOYMENT totals in all the leading indus- 
trial countries continue to reflect the world- 
wide prostration of trade and industry, which has 
been alleviated only a little by the modest improve- 
ment now in progress. The number of totally un- 
employed persons in the United States is estimated 
at 11,000,000 on the basis of calculations made by 
the Bureau of Labor Statistics and the American 
Federation of Labor. Two months ago the figure 
was 11,500,000. The British total of unemployed, 
according to the latest official figures, is 2,858,011, 
a London dispatch of Tuesday to the New York 
“Times” states. Although a slight improvement was 
registered over the previous month, the aggregate 
is still 33,239 more than a year ago. The idle in 
Germany are estimated at 5,100,000, the total having 
diminished steadily since last February, when the 
peak was reached with approximately 6,000,000. 
Registered unemployed in France number 257,193, 
but this figure includes only those listed at the 
official aid bureaus. In a Paris report to the 
“Times” it is remarked that the actual figure of 
French unemployed is estimated at 1,000,000. Lat- 
est available Italian figures show 946,000 persons 
unemployed in that country. 

Although distress is naturally acute in such cir- 
cumstances, there have been few outbreaks of vio- 
lence. One incident of more than ordinary con- 
Spicuousness occurred in Belfast, Northern Ireland, 
Tuesday. A group of 10,000 rioters marched through 
the streets of that city, burning tram cars, looting 
shops and fighting with the police. Two men were 
killed in the struggle and 50 wounded. The rioting 
was said to have been instigated by persons engaged 
in relief work, who rallied the unemployed in a pro- 
test against the pay of the relief workers. Police 
were rushed from neighboring counties of Northern 
Ireland to aid the local authorities, and order finally 
was restored. Several battalions of British troops 
were dispatched to the scene of the struggle, making 
a recurrence unlikely. The principal object of the 
rioters was to bring about a general strike, but in 
this they failed. 

LRP A aa 
ROFOUND changes in the structure of the Ger- 
man Government were advocated by Chancel- 
lor Franz von Papen, Wednesday, in a speech deliv- 
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ered before a group of Bavarian industrialists at 
Munich. Legislation designed to place his plans in 
effect will be introduced in the new Reichstag, which 
will be elected Nov. 6, the Chancellor said, and any 
refusal by the new Parliament to approve his meas- 
ures will be followed by a further decree of dissolu- 
tion. In effect, the Cabinet is to be made the supreme 
authority, and government by means of Presidential 
decrees issued under the famous Article 48 of the 
Weimar Constitution must come to an end, Colonel 
von Papen declared. “The relation between the Gov-. 
ernment and the people’s representatives must be 
so regulated that the power of the State is wielded by 
the Government and not by the Reichstag,” the Chan- 
cellor said. He decried “one-sided Reichstag legisla- 
tion determined by party interests,” and held that 
the Constitution must be remodeled to permit the 
formation of an “authoritarian” Cabinet, standing 
high above Parliamentary parties. In a further out- 
line of his aims, the Chancellor declared again that 
his Government would continue to work for the 
restoration of Germany to full equality with other 
nations, for the sake of “peace, internal welfare and 
prosperous economic intercourse with other coun- 
tries.” The Cabinet is determined to stand by its 
economic program, he added, as this has already been 
justified by developments. 


——— 


IRM but liberal government was promised in 
Hungary, Tuesday, by Premier Julius Goem- 
boes, leader of the moderate nationalist and military 
groups in that country, who succeeded to the Pre- 
miership on Sept. 29, after a Cabinet crisis forced 
the resignation of Count Karolyi. The new head of 
the Government was Minister of War in the Karolyi 
Cabinet and also in the Bethlen regime which pre- 
ceded it. His rule is likely to be dictatorial, as he 
agreed to form a Cabinet only on the understanding 
that he would be permitted to dissolve Parliament, 
if he considered such action advisable. He began 
his active stewardship, however, by the publication 
of a decree, Monday, abolishing the martial law 
which has prevailed in Hungary for 138 months. In 
a program speech before the Parliament, on the fol- 
lowing day, he announced that his Government 
would introduce nation-wide secret balloting in the 
near future and establish freedom of speech and a 
free press. No unilateral action will be taken by the 
Government with regard to Hungary’s foreign debts, 
which are to be regulated by friendly agreements 
with the creditors, the Premier continued. 

A foreign policy containing some nice distinctions 
was announced, according to the Budapest corre- 
spondent of the New York “Times.” General Goem- 
boes advocated continuance of friendly relations 
with Italy and Poland, good relations with Germany 
and Austria, and peace and understanding with 
Hungary’s other neighbors if they were ready to 
recognize her right to be heard in the solution of 
Danubian problems. The Government would con- 
tinue to work for revision of the Treaty of Trianon, 
the Premier stated. He demanded equal military 
rights for Hungary, adding that his country does 
not wish to arm, but should be allowed to do so if 
her neighbors persist in increasing their armaments. 
The Foreign Minister in the new Cabinet is Andreas 
Puky, while the Finance portfolio was accepted by 
Bela Imredy, director of the Hungarian National 
Bank. 
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ISSENSION within the ranks of the present 
rulers of Russia was reflected in an order, 
issued in Moscow, Tuesday, expelling from the Com- 
munist party a group of 24 leaders of the movement, 
including Gregory Zinovieff, Leo Kameneff, Nicolai 
Uglanoff, as well as other less well known members. 
They were charged with being “traitors to the party 
and working classes for trying to form by under- 


ground ways a counter-revolutionary organization ~ 


to re-establish Capitalism in the U. 8.8. R.” Ina 
Moscow dispatch of Tuesday from Walter Duranty, 
correspondent of the New York “Times,” it was 
remarked that the “conspirators tried to capitalize 
the immediate difficulties of the Soviet, and declared 
the farm and collective system proved a failure.” 
Demands were made that the country return to the 
Kulak system of individual farming. The party 
leaders, on the other hand, held that the “defeatists” 
were wrong and merited punishment, especially be- 
cause the agrarian revolution of the past three years 
has been carried out with so much difficulty. In 
recent months there have been persistent reports of 
peasants quitting the grain fields rather than con- 
tinue work under the collectivization schemes of 
the Moscow authorities. State food collectors 
“bought” their products at low fixed prices, and the 
peasants proceeded to slaughter their livestock 
rather than accept the figures, and they also declined 
to raise a surplus of grain for the market. A pro- 
nounced food shortage developed in Moscow and 
other industrial centers, in consequence, and various 
expedients were attempted by the Moscow Govern- 
ment to remedy this situation. These have been of 
no avail and the shortage persists. In some other 
respects the Soviet program is well up to schedule. 
In a ceremony at Dnieprostrov, Monday, the 
Government dedicated to the cause of Com- 
munism the hydro-electric plant at that point, 
destined to be the largest in the world when it is 
completed. 
—_—~o—— : 
[PLOMATIC correspondence exchanged between 
the Haitian and United States Governments 
regarding the treaty recently rejected by the Haitian 
Legislature indicates that the Washington authori- 
ties are persistently seeking safeguards for the hold- 
ers of $14,000,000 Haitian bonds floated in this 
country. Notes exchanged after the treaty was 
rejected and published last Monday disclose that 
questions of both financial and military control are 
involved in the varying interpretations of that docu- 
ment. Foreign Minister Albert Blanchet made plain, 
according to the summaries of the notes available, 
that Haiti desires to expedite the Haitianization of 
the local constabulary, while relaxation of the con- 
trol over finances exercised by an American financial 
adviser also is desired. In a note transmitted 
through Donald R. Heath, American Charge d’Af- 
faires, it was stated that “the United States desires 
to withdraw its forces from Haitian territory at the 
earliest practicable moment, and to limit its responsi- 
bilities in connection with Haitian financial matters 
to the minimum required by the existing obligations 
undertaken by both Governments.” The American 
note likewise stated that the powers of financial ad- 
ministration designed to “insure adequately the 
interest and amortization of the Haitian bonds will 
cease and determine upon the retirement or refund- 
ing of the bonds.” The diplomatic correspondence 
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was prompted by a Haitian request for information 
regarding the possibility of a new agreement or series 
of agreements. Mr. Heath made it.clear that the 
United States is prepared to carry out as a whole, 
but not piecemeal, the agreements previously arrived 
at but rejected by the Haitian legislature. The rejec- 
tion was due to a committee report which, Mr. Heath 
stated, “unfortunately contains certain errors which 
have evidently been the cause of a misunderstanding 
of the situation.” 
a Qa 
FFICIAL circles in all neutral countries main- 
tained, this week, their discreet silence regard- 
ing the Lytton Commission report on Manchuria, 
which is unlikely to arouse much further comment 
before the document comes up for debate at-the 
League of Nations Council session, Nov. 14. An 
announcement was made last Sunday at Geneva, 
by Dr. Wellington Koo, that the Chinese Govern- 
ment accepts the Lytton report as a basis for dis- 
cussion. Authorities at Nanking interpret the re- 
port, Dr. Koo said, as permitting China to build and 
operate railways in Manchuria without regard to 
their paralleling the Japanese-owned South Man- 
churian Railway, and to continue the economic boy- 
cott of Japenese products. Both these points have 
been strenuously contested by all Japanese repre- 
sentatives at Geneva. The Japanese viewpoint was 
explained in New York, Tuesday, by Hirosi Saito, 
Charge d’Affaires of Japan at Washington, who at- 
tributed the Sino-Japanese dispute to the “inaction 
and prevarication” of China and its refusal to co- 
operate with Japan in the establishment of Man- 
churian amity. Japan has invested about 2,000,- 
000,000 yen in Manchuria, Mr. Saito said, and he 
described that country as an “oasis of prosperity in 
the desert of Chinese political chaos and internecine 
warfare.” 

Recent events in Manchuria make it ever more 
apparent that Japanese control in that area is more 
apparent than real. The Barga area, lying west of 
the Khingan Mountains and populated largely by 
Mongolian nomads, has seceded from Manchukuo, 
a Mukden dispatch of Sunday to the New York 
“Times” states. The Chinese nationalist flag is thus 
flying over more than half the area of Manchuria, 
while the Japanese retain their grip on the chief 
cities and main lines of communication, the report 
adds. There were reports in Peiping this week that 
the Barga Mongols have formed a Soviet Republic in 
this territory, which lies between Siberia and the 
Japanese-controlled area of Manchuria. In many 
parts of Southern Manchuria bandit activities con- 
tinue to harrass the Japanese forces, and a further 
“drive of extermination” was started against the 
rebels, Tuesday. The insurgents are said to number 
30,000, and they consist in large part of fanatical 
Chinese peasants armed with swords and spears. 
The first encounter occurred near Hailung, and the 
Chinese irregulars fled precipitately before the Japa- 
nese advance, an Associated Press dispatch said. A 
report on the minor engagements between Japanese 
soldiers and Chinese insurgents during September 
was issued by Japanese military officials at Mukden, 
late last week. Japanese losses were 15 killed and 
62 wounded, while the Chinese left 3,640 dead. These 
casualties, it was pointed out, were exclusve of those 
occasioned by conflicts between the Chinese insur- 
gents and Manchukuo troops. 
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HE National Bank of Denmark reduced its 
discount rate on Tuesday (Oct. 11) from 4% 
to 314%, effective the following day. Rates are 
10% in Greece; 844% in Bulgaria; 7% in Rumania, 
Portugal and Lithuania; 644% in Spain and in Fin- 
land; 6% in Austria; 544% in Estonia; 5% in Italy, 
Hungary and Colombia; 444% in Chile and in 
Czechoslovakia; 4.38% in Japan; 4% in Germany, 
Norway, Danzig and India; 344% in Sweden, Den- 
mark, Belgium and in Ireland; 214% in France and 
in Holland, and 2% in England and in Switzerland. 
In the London open market discounts for short bills 
on Friday were 54@11-16% as against 34@13-16% 
on Friday of last week, and 13-16@%%% for three 
months’ bills as against 7%4@15-16% on Friday of 
last week. Money on call in London on Friday was 
54%. At Paris the open market rate continues at 
17%%, and in Switzerland at 1144%. 
——9——— 
E Bank of England statement for the week 
ended Oct. 12 shows a loss of £4,765 in gold 
holdings but as this was attended by a contraction of 
£1,107,000 in circulation, reserves rose £1,102,000. 
The Bank now holds £140,396,073 of bullion in 
comparison with £136,743,526 a year ago. Public 
deposits increased £3,343,000 and other deposits 
fell off £1,551,751. The latter consists of bankers’ 
accounts which decreased £2,155,276 and other 
accounts which rose £603,000. Proportion of reserve 
to liability is at 40.34%; a week ago it was 40.05%; 
a year ago, 40.50%. Loans on government securities 
increased £400,000 and those on other securities, 
£305,614. Other securities include discounts and 
advances which dropped off £31,865 and securities 
which rose £337,479. The discount rate remains 2%, 
unchanged. Below we show the different items with 
comparisons of four past years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932. 1931. 1930. 1929. 1928. 
Oct. 12. Oct. 14. Oct. 15. Oct. 16. Oct. 17. 
£ £ £ £ £ 
Circulation -_ ___- a_361,414,000 356,709,591 357,060,692 360,244,812 133,500,675 
Public deposits. _ _-_ 15,031,000 14,441,217 12,397,382 9,550,806 11,216,889 


Other deposits- -.-_- 118,770,540 121,408,642 102,230,672 107,001,643 100,012,304 
Bankers’ accounts 83,534,251 70,098,863 66,163,417 69,875,903 
Other accounts... 35,236,289 51,309,779 36,067,255 37,125,740 

Governm’t securities 68,108,094 57,625,906 42,301,247 76,076,855 34,015,308 

Other securities.... 29,368,426 40,852,469 28,009,992 25,460,180 41,489,543 


Diset. & advances 11,643,753 14,077,651 5,128,036 4,936,473 —_..-.... 

Securities. ...... 17,724,673 26,774,818 22,881,956 20,523,707 -------. 
Reserve notes & coin 53,981,000 55,033,935 61,960,578 32,688,077 53,396,549 
Coin and bullion. -_ 140,396,073 136,743,526 159,021,270 132,932,889 167,147,224 
Proportion of reserve 

to liabilities... .. 40.34% 40.50% 54.05% 28.04% 48.00% 
eek we... ...<--. 2% 6% 3% 64% 4% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 

—_@——_ 


[* ITS statement for the week ended Oct. 7, the 

Bank of France records a decrease in gold holdings 
of 36,980,722 franes. Gold holdings now stand at 
82,644 358,192 frances, in comparison with 60,539,- 
234,174 francs a year ago and 49,448,030,937 francs 
two years ago. Credit balances abroad rose 5,000,000 
francs and bills bought abroad 1,000,000 francs. 
Notes in circulation show a contraction of 681,000,000 
franes reducing the total of notes outstanding to 
81,778,291,100 franes. A year ago circulation 
aggregated 81,847,180,800 francs and the year 
previous 73,968,455,295 frances. French commercial 
bills discounted and creditor current accounts segister 
increases of 204,000,000 francs and 9,000,000 franes 
while advances against securities declined 3,000,000 
francs. The proportion of gold on hand to sight 
liabilities stands this week at 77.47% as compared 
with 54.79% last year. Below we furnish a compari- 
son of the various items for three years: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
Sor Week. Oct. 7 1932. Oct. 9 1931. Oct. 10 1930. 
Francs. Francs. Francs. Francs. 


Gold holdings....Dec. 36,980,722 82,644,358,192 60,539,234,174 49,448,030,937 
Credit bals. abr’d_Inc. 5,000,000 2,900,834,381 15,727,755,655 6,567,842,420 
aFrench commerc’l 

billd discounted_Inc, 204,000,000 2,808,438,541 7,390,776,565 4,749,219,444 
bBills bought abr’dInc. 1,000,000 2,082,336,660 12,961,684,678 19,045,327,189 
Adv. agt. securs..Dec. 3,000,000 2,780,065,602 2,844,863,097 2,886 498,046 
Note circulation..Dec. 681,000,000 81,778,291,100 81,847,180,800 73,968,455,295 
Cred. curr. accts._Inc. 9,000,000 24,894,084,882 28,642,343,239 18,394,474,359 
Proportion of gold 

on hand to sight 


Habilities_._...- Inc. 0.45% 77.47% 54.79% 53.54% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
——@-—_ 


HE Reichsbank’s statement for the first quarter 
of October shows an increase in gold and bul- 
lion of 29,000 marks. The total of bullion is now 
796,368,000 marks, in comparison with 1,219,268 ,000 
marks last year and 2,443,003,000 marks the previous 
year. Reserve in foreign currency, silver and other 
coin, notes on other German banks, otber assets and 
other liabilities reveal increases of 1,904,000 marks, 
22,494,000 marks, 4,819,000 marks, 29,897,000 
marks and 11,313,000 marks respectively. Notes in 
circulation record a decrease of 136,244,000 marks 
reducing the total to 3,618,318,000 marks. Total 
circulation a year ago was 4,522,918,000 marks and 
two years ago 4,987,588,000 marks. A decrease is 
shown in bills of exchange and checks of 81,802,000 
marks, in advances of 140,504,000 marks, in invest- 
ments of 153,000 marks and in other daily maturing 
obligations of 38,385,000 marks. A comparison of 

the various items for three years is furnished below: 

REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 


Week. 
Assets— Reichsmarks. 


Gold and bullion. __-- Ine. 29,000 


Oct.71932. Oct.71931. Oct. 7 1930. 
Reichsmarks. Reichsmarks. Reichsmarks. 


796,368,000 1,219,268,000 2,443,003,000 
Of which depos. abr’d. Unchanged 63,351,000 62,221,000 149,788,000 
Res’ve in for’n curr___Inc. 1,904,000 134,803,000 141,540,000 136,215,000 
Bills of exch. & checksDec. 81,802,000 2,948,040,000 3,728,464,000 2,056,743,000 


Silver and other coin._Inc. 22,494,000 169,731,000 78,857,000 146,528,000 

Notes on oth. Ger. bksInc. 4,819,000 7,824,000 7,105,000 15,552,000 

Advances. .......... Dec. 140,504,000 101,504,000 167,559,000 60,123,000 

Investments_......- Dec. 153,000 364,206,000 103,040,000 102,493,000 

Other assets. _...._-- Inc. 29,897,000 820,100,000 855,420,000 639,452,000 
Liabilities— 


Notes in circulation..Dec. 136,244,000 3,618,318,000 4,522,918,000 4,987,588,000 
Oth.daily matur.oblig.Dec. 38,385,000 412,239,000 500,463,000 347,359,000 


Other liabilities... Inc. 11,313,000 741,815,000 790,541,000 239,472,000 
Propor. of gold & for’n 
curr. to note circul’nInc. 1.0% 25.7% 30.1% 51.7% 
_——- oe 


ONEY rates crumbled in the New York market 

this week under the unremitting pressure of 

the cast reservoir of funds seeking profitable employ- 
ment. Recent open market operations of the Federal 
Reserve System and the current steady inflow of gold 
have piled up immense credit resources, while demand, 
on the other hand, remains very small. Results of 
the Treasury offering of $450,000,000 in 44-year 
3% notes, as announced Monday, reflect the pres- 
sure of funds. Subscriptions to this issue totaled 
$8,368,343,700, or approximately 18 times the 
amount offered, and the Treasury allotted $508 ,338,- 
600. There was no change of any note in the money 
market, however, until Thursday, when the call loan 
renewal rate on the New York Stock Exchange was 
lowered to 1% from the 2% figure which prevailed 
undeviatingly after July 7. The new figure equalled 
the rate quoted in the unofficial street market pre- 
viously, but after the 1% figure was announced 
Thursday, concessions were again offered in the 
street market, the figure of 34% being quoted on 
transactions Thursday and yesterday. ‘Time money 
was lowered as well, while bankers bill rates were cut 
\Y{% all around. Brokers’ loans against stock and 
bond collateral increased $7,000,000 in the week to 
Wednesday night, according to the report of the 
Federal Reserve Bank of New York. Gold move- 
ments reported at New York for the same period 
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consisted of imports of $1,751,000 and a net decrease 
of $2,534,000 in the stock of the metal held earmarked 
for foreign account. There were no exports. 
entuibeininns 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 2% was the 
ruling quotation all through the week both for new 
loans and renewals until Thursday, Oct. 13, when 
the rate was reduced a full 1%, making the rate 1% 
in both new loans and-renewals. This 1% rate is 
the lowest call loan rate on the Stock Exchange since 
May 12 1931. On Friday the rate remained 1%. 
The time money market showed no signs of activity. 
Rates are quoted nominally at 34@14%% for all 
dates. The demand for prime commercial paper has 
shown some improvement this week. More paper is 
coming out and the demand has been slightly stronger. 
Quotations for choice names of four to six months’ 
maturity are 134@2%. Names less well known are 
244%. On some very high class paper occasional 
transactions at 114% are noted. 
—oe—— 
HE market for prime bankers’ acceptances im- 
proved somewhat during the week. On Thurs- 
day the rates were reduced 14 of 1% on all maturities 
in both the bid and the asked columns. The quota- 
tions of the American Acceptance Council for bills 
up to and including three months are 54% bid, 4% 
asked ; for four months, 34% bid, and 54% asked; for 
five and six months, 1% bid and 7%% asked. The bill 
buying rate of the New York Reserve Bank is 1% for 
1-90 days; 114% for 91-120 days, and 114% for ma- 
turities from 121-180 days. The Federal Reserve 
banks show a trifling increase in their holdings of 
acceptances, the total having risen from $33,266,000 
last week to $33,278,000 this week. Their holdings 
of acceptances for foreign correspondents increased 
from $43,236,000 to $44,227,000. Open market rates 
for acceptances are as follows: 
SPOT DELIVERY. 


—180 Days—— ——150 Days—- ——120 Days-— 
Bid. Asked. Bid. Asked. Bld. Asked. 

Prime eligible bills--.-..--.---- 1 % 1 K% % % 
— 00 Daysx—- ——60 Days— ——30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills... -.-------. % % % % % % 

R DELIVERY WITHIN THIRTY DAYS. 

BR on cc acecercdonccucanencesendnencesesrbgnon= 1% bid 
Eligible non-member banks- - - ---.--------------------.---------------- 1% did 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 
Oct. 14, Established. Rate. 
Le a Ee A 3% Oct. 17 1931 2% 
Se Ens dccneocecooneceurs 2% June 24 1932 3 
FER E SS REPRE RIES PIS 3% Oct. 22 1931 3 
oe tadddecevesucsondna 3% Oct. 24 1931 3 
SE cocceseccuncucesouust 3% Jan. 25 1932 4 
BD ciéncGcnceseeoucsconed 3% Nov. 14 1931 3 
GE cd cncesoctccsesencoses 2% June 25 1932 3% 
“el BK Oct. 22 1931 2% 
———......___._.- 334 Oct. 23 1931 ; 
Manens Clty... ccc ccccceccccece 4 
Tc a nwanctoewccecdonecoos 3% Jan. 28 1932 4 
Gan Francisco. ......---.------ 3% Oct. 21 1931 2% 





a ES 
TERLING exchange is quiet and irregularly 
lower this week. Except for the circumstances 

to be noted immediately, there has been no essential 
charge in the foreign currency situation since about 
the middle of August. Fluctuations during the past 
10 days have had no relation to business fundamen- 
tals. The range for sterling this week has been be- 
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tween 3.437 and 3.46 for bankers’ sight bill s,com- 
pared with a range of between 3.45 1-16 and 3.455% 
last week. The range for cable transfers has been 
between 3.43 15-16 and 3.46 1-16, compared with a 
range of between 3.451% and 3.4! 53, a week ago. On 
Friday of last week sterling and all the European 
currencies moved up sharply and moved up again as 
dollars were sold by Continental interests. In Sat- 
urday’s short market French francs went as high as 
3.9334, or about 34 of a point from the gold export 
level, which is calculated to be between 3.9414 and 
3.9415. Swiss franes, the par of which is 19.30, 
went to 19.40. The gold point on Swiss francs is 
placed at about 19.45. Holland guilders moved up 
to 40.35. The gold export level is calculated at about 
40.45 to 40.50. 

The firmness in sterling and the sensational rise in 
European gold units on Friday and Saturday were 
attributed in foreign exchange circles to speculative 
attacks on the dollar abroad, inspired by unfortunate 
recent political utterances respecting the gold position 
of the United States some six months ago and also by 
weakness in the New York stock and commodity 
markets. It is reported here that there has been sell- 
ing of American securities by foreigners on balance. 
At no time did such selling assume large proportions. 
It did not approach in volume the buying movement 
of the summer months. This small vclume of with- 
drawals, aided by short selling by speculators who 
anticipated the autumn weakness in the exchanges, 
and by the extremely thin market here, was sufficient 
to start the rates moving and give speculators an op- 
portunity for action. There was some selling of 
sterling for British Government account to keep rates 
from moving up too rapidly and to repurchase dollars. 
The press made much of the upswing in the exchange, 
but the movement came to an end in Monday’s trad- 
ing, and since then the gold currencies have gradually 
dropped back to levels which justify the opening 
statement here to the effect that the current foreign 
exchange situation is no different from that of the past 
several weeks. 

Following the noticeable decline on Monday sterl- 
ing exchange dropped to as low as 3.43%. At this 
level support developed from quarters acting for the 
British Government and the rate rallied to 3.444%, 
off 114 cents on the day. In some quarters it was 
asserted that in view of the fact that sterling ex- 
change is at present a managed currency the reaction 
to this low rate indicated sanction ot the London 
authorities who appeared prepared to permit a further 
moderate depreciation of the pound at this time. 
For the past few months or more sterling has been 
held within a fairly narrow range, fluctuating between 
about 3.4514 and 3.47% for cable. transfers. Since 
early in August sterling has sold at no time above 
3.50, although at times official sales have been neces- 
sary to repress a rising tendency. It seems hardly 
likely, however, that despite seasonal pressure, 
which is now at maximum, the British authorities 
will look with favor on a quotation lower than 3.45, 
despite the fact that Tuesday’s quotations carried 
the pound to a lower price than has been recorded at 
any time since the establishment last April of the 
£150,000,000 exchange equalization fund. The 
British authorities are in an excellent position to 
defend sterling and to keep it at about whatever level 
they may desire. The London open market, with 


the aid of the London Clearing House banks, is en- 
deavoring to enhance open market money rates which 
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at the quotations current for the past month or more 


have caused stagnation in the bill market. These 
excessively low rates give rise in some quarters to a 
feeling that the Bank of England may reduce its 
tate of rediscouvt from the present 2% level, but the 
best informed authorities are inclined to believe that 
there will be no further cut in the officia! rate. It 
is believed ,that as soon as the British Government 
has completed its refinancing operations and lifted 
the embargo from loans by the London market, 
rates of all kinds will advance some reasonable frac- 
tion above those currently quoted. Industrialists 
will then be able to undertake necessary financing, 


the bill market will take on new life, the vast accumu-® 


Jation of funds now almost unemployable in London, 
most of which come from foreign sources, will be 
content with improved yield, ard there will be no 
need for a lower rediscount rate. It is even more 
reasonable to expect a higher rate. Call money 
against bills in London was at 4% to 3% on 
Tuesday, but was forced up on Thursday to 34%. 
Two-months’ bills are easy at 11-16% to 34%, three- 
months’ bills at 13-16°% to 144%, four-months’ bills 
at 72%, and six-months’ bills at 144%. The Bank of 
England and the British Treasury seem not to have 
taken any gold from the open market this week, 
but to have permitted it all to go abroad. It is 
thought in some quarters that the Bank may not be 
so lavish as it has been in making gold purchases 
from now until the end of the period of seasonal 
pressure, which is normally around the middle of 
January. The Bank of England statement for the 
current week reveals a stronger reserve position, 
with the proportion of reserves to liabilities improving 
to 40.34% from 40.05%. Circulation showed a 
drop of more than £1,107,000, while deposits in- 
creased about £1,551,751. Bullion holdings showed 
a minute decline. The Bank’s bullion holdings are 
higher by £3,652,547 than a year ago, and the reserve 
ratio is almost the same as it was at that time. Pre- 
sent gold holdings of the Bank stand at £140,396,073, 
compared with £136,743,526 a year ago. 

At the Port of New York, the gold movement for 
the week ended Oct. 12, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$1,751,000, of which $1,284,000 came from Holland, 
$70,000 from France, $211,000 from Mexico, and 
$186,000 chiefly from Latin-American countrics. 
There were no gold exports. The Reserve Bank re- 
ported a decrease ot $2,534,000 in gold earmarked for 
foreign account. In tabular form the gold movement 
at the Port. of New York, as reported by the Federal 
Reserve Pank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, OCT. 6-OCT. 12, INCLUSIVE. 
Imports. 
$1,284,000 from Holland 
70,000 from France 
211,000 from Mexico 
186,000 chiefly from Latin- 
American countries 


Exports. 


None 





$1,751,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $2,534,000 


The above figures are for the week ended Wednes- 
day evening. On Thursday $2,434,000 of gold was 
imported, $2,119,400 coming from India, $279,500 
from England and $35,100 from Mexico. There 
were no exports of the metal that day. Gold ear- 
marked for foreign account on the same day decreased 
$2,720,500. Yesterday $14,200 of gold was received 
from Mexico. There were no exports of the metal 
yesterday, but gold held earmarked for foreign ac- 
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count decreased $20,000. During the week approxi- 
mately $411,000 of gold was received at San Fran- 
cisco from China. 

Canadian exchange continues at a severe discount, 
but rates have been about as favorable to Montreal 
this week as they were last week. On Saturday last 
Montreal funds were at a discount of 9%, on Mon- 
day at 914%, on Tuesday at 944%, on Wednesday 
(Columbus Day) there was no market; on Thursday 
at 9% and on Friday at 834%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm, owing to European dollar 
selling. Bankers’ sight was 3.45144@3.46; cable 
transfers, 3.4534@3.46 1-16. On Monday sterling 
was easier. The range was 3.4534@3.45 9-16 for 
bankers’ sight and 3.45 7-16@3.455¢ for cable 
transfers. On Tuesday sterling dropped off sharply. 
The range was 3.4374@3.45\% for bankers’ sight 
and 3.43 15-16@3.45 3-16 for cable transfers. On 
Wednesday (Columbus Day) there was no market 
in New York. On Thursday the market was quiet 
and steady. Bankers’ sight was 3.4444@3.44 3-16; 
cable transfers 3.44 3-16@3.44 7-16. On Friday the 
range was 3.44144@3.44 5-16 for bankers’ sight and 
3.44 3-16@3.443% for cable transfers. Closing quo- 
tations on Friday were 3.441% for demand and 3.443% 
for cable transfers. Commercial sight bills finished at 
3.44; 60-day bills at 3.4314; 90-day bills at 3.427%; 
documents for payment (60 days) at 3.431%, and 
seven-day grain bills at 3.4374. Cotton and grain 
for payment closed at 3.44. 


sensiieibenien 
XCHANGE on the Continental countries is easier 
than at any time since midsummer, as all these 
units are under seasonal pressure. The sharp up- 
swings in the French france and the gold currency 
which characterized the market last Friday and 
Saturday have already been discussed in the account 
of sterling exchange. The futility of the dollar 
selling is illustrated by the fact that during the week 
the Federal Reserve Bank of New York reported 
ceceipts of gold from Holland and France, no exports, 
and a further decline in gold earmarked for foreign 
account. European bankers should now be thor- 
oughly convineed that the United States gold position 
is impregnable. Current quotations for francs rang- 
ing from 3.92 to 3.9234 and closing yesterday at 
3.9234 compared with gold parity of 3.92, and with 
the export point of gold from New York to Paris, 
which is estimated at between 3.9414 and 3.944. 
Since the beginning of the year the Bank of France 
sales of foreign exchange and liquidation of its own 
foreign credit balances have exceeded its purchases of 
gold. The Bank has sold substantial amounts of 
foreign exchange on the market during this period, 
principally in the form of sterling bills. This week 
the Bank of France shows a decrease in gold holdings 
of Fr. 36,980,722, the total standing on Oct. 7 at 
Fr. 82.644,358,192, which compares with Fr. 60,- 
539 234,174 on Oct. 9 1931 and with Fr. 28,935,000,- 
000 in June 1928, when the unit was stabilized. A 
week ago, on Sept. 30, the Bank of France holdings 
were at the highest recorded level, standing at Fr. 82,- 
681,338,914. Money continues in extreme abun- 
dance in the Paris market. 

German marks are in no way affected by the main 
currents influencing the other foreign exchanges as 
the unit and all fiscal and foreign trade operations are 
under the strict control of the Reichsbank. There 
are indications, however, that the German Govern- 
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ment will soon be forced to make some alterations 
in its policy of control of business and finance by 
decree. From financial quarters in Berlin come daily 
protests against the present situation, coupled with 
demands that Government interference with business, 
which is declared to be justified only in times of 
acute crisis, should cease now that the recent crisis 
is ended. This view is expressed by the Central 
Banking Association, by the Congress of Industry 
and Trade, and by numerous chambers of commerce. 
These organizations desire a return to normal parlia- 
mentary legislation which they believe would insure 
against sudden compulsory reductions of interest 
rates, annulling of contracts, and other arbitrary 
State interference. 

The London check rate on Paris closed at 87.78 
on Friday of this week, against 88.03 on Friday of 
last week. In New York sight bills on the French 
center finished on Friday at 3.9214, against 3.93 3-16 
on Friday of last week; cable transfers at 3.923% 
against 3.9314, and commercial sight bills at 3.92, 
' against 3.9314. Antwerp belgas finished at 13.88 
for bankers’ sight bills and at 13.8814 for cable 
transfers, against 13.9114 and 13.92. Final quota- 
tions for Berlin marks were 23.77% for bankers’ 
sight bills and 23.78 for cable transfers, in comparison 
with 23.76% and 23.77. Italian lire closed at 
5.11% for bankers’ sight bills and at 5.117% for cable 
transfers, against 5.124% and 5.12%. Austrian 
schillings closed at 14.1014, against 14.11%; ex- 
change on Czechoslovakia at 2.961%, against 2.9614; 
on Bucharest at 0.6014, against 0.6014; on Poland 
at 11.24%, against 11.2414, and on Finland at 
1.501%, against 1.511%. Greek exchange closed at 
0.60 for bankers’ sight bills and at 0.601% for cable 
transfers, against 0.6114 and 0.614%. 


——o—— 


XCHANGE on the countries neutral during the 
war, except for the upward surge in Holland 
guilders and in Swiss franes, which was alluded to 
in the story on sterling exchange, present no features 
of importance different from recent weeks. The 
Scandinavian units fluctuate of course largely in 
harmony with the movements of sterling exchange, 
with which they are economically allied. It is of 
interest here to point out that on Tuesday the Bank 
of Denmark reduced its discount rate to 344% from 
4%, a further indication of the general easing in 
money rates everywhere. It was thought earlier 
in the week that Holland guilders and Swiss francs 
might possibly go to the export point for gold from 
New York to these countries, but the idea was not 
at any time seriously entertained in important 
banking quarters here or abroad. Gold held by 
the Bank of The Netherlands on Oct. 3 was 1,034,- 
000,000 guilders, compared with 729,000,000 guilders 
on the same date a year ago, an increase of 305,000,- 
000 guilders, or approximately $122,000,000. The 
gold cover against the Bank’s note issue is now 102%. 
Its holdings of foreign bills during the year have been 
reduced by 31,000,000 guilders. The Bank is averse 
to increasing its gold holdings. Money is super- 
abundant and almost unlendable in Amsterdam. It 
is believed that before many weeks there will be a 
marked flow of Dutch funds to the New York market 
no matter how the elections here turn out. Swiss 


bankers likewise want no more gold and they are pre- 
pared for a very considerable exodus of refugee 
balances from the Swiss centers with further improve- 
At the end of Sep- 


ment in business on this side. 
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tember, the Bank of Switzerland held 2,637,000,000 
Swiss francs of gold, as compared with 1,698 ,000,000 
francs a year ago. Spanish pesetas continue firm, 
practically unrelated to the movements affecting 
other exchanges. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1814, against 40.29 on Friday of last week; 
cable transfers at 40.19 against 40.30, and com- 
mercial sight bills at 40.12, against 40.25. Swiss 
francs closed at 19.31 for checks and at 19.3114 for 
cable transfers, against 19.35 and 19.3514. Copen- 
hagen checks finished at 17.8614 and cable transfers 
at 17.87, against 17.944% and 17.95. Checks on 
Sweden closed at 17.6814 and cable transfers at 
17.69, against 17.7414 and 17.75; while checks on 
Norway finished at 17.32, and cable transfers at 
17.3214, against 17.4114 and 17.42. Spanish pesetas 
closed at 8.18 for bankers’ sight bills and at 8.181% 
for cable transfers, against 8.2014 amd 8.21. 


a oan 


XCHANGE on the South American countries 
continues for the greater part under strict 
control of government boards and in many of these 
republics foreign trade is greatly hampered by 
moratoriums. However exchange on Brazil has 
shown some firmness over the past week as the danger 
of civil war has abated, and there is some improve- 
ment in general business. Likewise exchange on 
Buenos Aires although nominally quoted has ranged 
higher the past 10 days. The Argentine exchange 
control board is lessening the restrictions and this is 
helpful to the import trade of the country. An allu- 
sion to this improvement was made here last week. 
Argentine paper pesos closed on Friday nominally 
at 2534, against 2534 on Friday of last week; cable 
transfers at 25.80, against 25.80. Brazilian milreis 
are nominally quoted 7.45 for bankers’ sight bills 
and 7.50 for cable transfers, against 7.45 and 7.50. 
Chilean exchange is nominally quoted 6%, against 
61%. Peru is nominal at 18.00 against 20.00. 
——¢——— 


XCHANGE on the Far Fastern countries pre- 
sents no new features of importance. The 
Chinese units are steady since silver quotations show 
a narrow range. The New York official silver price 
has been from 273% to 27% cents an ounce, the lower 
figure generally prevailing. Japanese yen continue 
to fluctuate but on the whole must be regarded as 
relatively steady for a managed currency. It is 
understood that the Chinese boycott of Japanese 
goods is as strong as ever but the ill effects of this is 
very much offset by the improvement in Japanese 
business in Manchuria, India and other parts of 
Asia. Aside from this, seasonal factors now favor 
yen exchange. The improvement in the silk trade 
everywhere is also favorable to yen. The underlying 
tone of yen exchange is at present toward firmness. 
Closing quotations for yen checks yesterday were 
2314 against 2334 on Friday of last week. Hong 
Kong closed at 2334@23 7-16, against 2324@23 7-16; 
Shanghai at 3014@30%, against 30234@305%; Manila 
at 495<@495%; Singapore at 401%, against 403%; 
Bombay at 26 1-16, against 26 3-16, and Calcutta 
at 26 1-16 against 26 3-16. 
sglainilliindaees 
URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
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different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
° BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 8 1932 TO OCT. 14 1932, INCLUSIVE. 





Noon Buytng Rate for Cable panes tn New York, 
Money. 


Country and Monetary, Value tn Untted States 
Unt. 











| Oct. 8. | Oct. 10. ; Oct. 11. , Oct. 12. | Oct. 13. | Oct. 14. 
EUROPE— | 8 Pi. $ s 
Austria, schilling. .... .139875 | 139562 | -139562 139562 | .139437 
Belgium betes nace | (139253 | .138930 | .138861 | | 138769 | .138757 
Bulgaria, lev..-.----| .007200 | .007200 | .007200 .007200 | .007200 
Canhosiovalia. krone .029610 | .029600 029605 .029601 | .029601 
Denmark, krone--.-- -179353 | .179053 | .178907 .178492  .178353 
England, pound | 
sterling. -......... '3.458291 3 454375 3.442166 3.441625 3.441708 
Finiand. markka.-.-.. .014941 | .014950  .014916 .014883 | .014883 
France, "heelet at .039365 | .039275 | .039225 039218 | .039222 
Germany, reichsmark; .237746 .237703 | .237617 .237532 , .237639 
Greece, drachma....-. .006037 | .006037 3 .006023 | .006023 
Holland, guilder- .-.- 403578 | .402550 .402103 401961 | .401863 
Hungary, pengo..... .174500 .174500 .174500 .174500 | .174750 
pS REE: 051239 .051230  .051209 .051181 .051175 
Norway, krone------ .174261 | .174115 | .173807 .173342 | .173100 
Poland, zloty....---- | 111825 | .111950  .111710 .111810 .111710 
Portugal, escudo.....' .031300 | .031200  .031225 .031266 .031266 
Rumania, leu......-. 0059 005985 .005979 .005983 | .005958 
Spain, peseta__....-- .08 39 | .082010 .081878 081853 .081814 
Sweden, krona_..-.... -!. /623  .177346 .177108 | HOLI- | .176730 .176746 
Switzerland, franc_...| .193842 | .193337 .193075 . DAY ~— .192998 .193007 
Yugestavia, dinar... .015037 | .014875 .014675 .014000 .014275 
ASIA— 
China— 
Chefoo tae) ..-... .316250 | .315416 | .314583 .314583  .315000 
Hankowt el_...-- .311250 | .310833 .309583 .207083  .310000 
Shangb _tael_....-- 304062 | .303437 .301875 | 302187  .302500 
Tient-.n tael_-..-- .322916 | .322083 .320000 .221250 .321250 
Hong Kong dollar. -, .231562 | .231406 .230937 .230937 | .230625 
Mexican dollar__.-| .210937 | .210937  .211875 | .213437 | .213125 
‘Tientsin or Peiyang 
NE cb bindcand -210833 | .211250 .212500 214166 | 213750 
Yuan dollar. ....-- | .207500 | .207916 .209166 .210833 | .210416 
India, rupee__.....-- | .261715 | .261475 .260875 260345 | 260510 
Japan, yen...-------| . 235312 | .235250  .235925 | .235500  .235125 
Singapore (S. 8.) dollar 401250 | .401250 .400000 .399375 | .499375 
NORTH AMER.— 
, dollar. ..... .909166  .908645 .908229 .908958  .913489 
Cuba, peso_...-_----, 999112 | .999112  .999112 .999112 | .999112 
Mexico, peso (silver) .306000  .306666  .311833 .314333 .312833 
Newfoundland, dollar; .906625 | .906250 .905875 .906375 .910750 
SOUTH AMER.—| 
Argentina, peso (gold)' .585835 | .585835 .585835 | 585835 .585835 
Brazil, milreis....... .076175 | .076175 | .076175 076175 | .076175 
a ag EE SS 060250 .060250 .060250 , .060250 | .060250 
Uruguay, peso_........ .473333 .473333 .473333 | 473333 | .473333 
Colombia, peso. _--_- | 952400 | .952400 | .952400 .952400 | .952400 
—e——_ 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Oct. 13 1932, together with comparisons as of the 
corresponding dates in the four previous years: 
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Banks of— 1932. 1931. 1930. 1929. 1928. 

£ £ £ £ £ 
England_-.-} 140,396,073! 136,743,526] 159,021,270] 132,932,889] 167,144,224 
France a_--| 661,154,865) 484,313,905] 395,584,247| 318,211,934) 245,721,427 
Germany b_| 36,650,850) 55,985,750] 101,533,750) 103,101,550) 119,652,250 
Spain ----- 90,281,000} 91,071,000) 99,021,000} 102,598,000} 104,356,000 
Italy - ~~ .-- 62,393,000) 58,120,000} 56,587,000} 55,810,000} 54,093,000 
Netherlands 86,225,000} 66,016,000} 32,962,000} 36,919,000} 36,250,000 
Nat. Belg’m} 73,783,000} 71,342,000] 36,227,000) 29,221,000} 23,065,000 
Switzerland| 89,164,000} 42,684,000} 25,588,000} 21,306,000 18,510,000 
Sweden. --- 11,443,000 11,033,000} 13,454,000) 13,447,000) 13,216,000 
Denmark - - 7,400,000 9,118,000 ,565,000 9,584,000 9,660,000 
Norway -.- 7,911,000 6,556,000 8,138,000 8,153,000 8,163,000 
Tot. week/1,266,801,788)1,032,983,181} 937,681,267] 831,284,373] 799,833,901 
Prev. week_/1,266,056,849'1,019,944,333! 946,680,232! 830,409,131! 797,949,325 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,167,650. 








The Persistent Effort to Entangle America. 

The conversations which have been going on this 
week at London between Premier Herriot of France 
and Prime Minister MacDonald of Great Britain 
find their immediate incentive in a “feeler” put out 
on Oct. 4 by the British Government indicating its 
willingness to call a four-Power conference at 
London to consider the demand of Germany for arms 
equality. The Italian Government’s response was 
favorable, but the German Government let it be 
known that it could not really discuss the question 
of equality, since equality was regarded as a German 
right; and the French Government, while believed 
to be willing to concede much of the substance of the 
German contention, was reluctant, it was said, to 
place itself in a position where it might be out- 
voted by the other three Powers. On Oct. 6 it was 
learned that the proposed London conference would 
not be held, although one may possibly be convened 
elsewhere. The situation was one which obviously 
called for some more precise statement of the French 
position than could be gathered from a mere disin- 
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clination to confer, and it is the new French pro- 
gram, brought forward by M. Herriot but by no 
means in all respects of recent origin, that is under- 
stood to have been the subject of the conversations 
at London. 

The announcement of the new program was first 
made by M. Herriot on Oct. 9 (last Sunday), in a 
speech at the opening of a large power plant at 
Kembs, Alsace. No details were given, but the pro- 
posals were described by M. Herriot as “a con- 
structive plan for the organization of peace and 
progressive disarmament,” and it was said that the 
plan would “shortly be laid on the table of the Dis- 
armament Conference.” Tle Paris correspondent 
of the New York “Herald Tribune,” however, citing 
the comment of the Paris press, wrote that the plan 
would show the following main lines: “First, to 
seek the conclusion of a general consultative pact, 
with the United States adhering, based on the 
Kellogg treaty outlawing war as an instrument cf 
national policy; second, a series of regional pacts 
of mutual assistance in Europe against aggressor 
States, with Great Britain’s inclusion particularly 
desired; third, the transfer of military aviation to 
League of Nations control; fourth, maintenance of 
the disarmament clauses of the Treaty of Versailles, 
these provisions to be accompanied by armament re- 
ductions.” The emphasis upon the consultative pact, 
the correspondent added, “is believed to be designed 
to complement Secretary Stimson’s statement that 
‘consultation between the Kellogg pact signatories 
when faced with a threat of its violation becomes 
inevitable.’ ” The Paris “Petit Parisien” was quoted 
by the Associated Press as intimating that the plan, 
in its references to consultation and the Kellogg pact, 
appeared to involve the renunciation by the United 
States of the “benefits and privileges” of neutrality 
in its relations with belligerents. 

On Monday the Earl of Lytton, chairman of the 
League committee which investigated conditions in 
Manchuria, was quoted by the London correspondent 
of the New York “Times” as saying, referring to 
Secretary Stimson’s statement, that “now that we 
have this assurance from the United States it is in- 
conceivable that we should not seize upon it as a 
great asset in organizing the world for peace. It is 
not necessary, we insist, for the American Govern- 
ment to dot all the i’s and cross all the t’s in its 
policy of consultation. We may safely take it as 
Mr. Stimson gave it to the world and make it the 
keynote of a new peace policy, based on the assump- 
tion that the United States and the League of Na- 
tions will work together.” 

On Tuesday the Paris correspondent of the “Times” 
reported that M. Herriot was taking with him the 
next day to London the “almost complete French 
peace and disarmament plan” which had been worked 
out at Geneva and Paris, and that its five “principal 
elements” were, “1, the draft of a disarmament con- 
vention; 2, the draft of a consultative pact; 3, the 
draft of a pact for regional assistance; 4, the out- 
line of a plan for the progressive constitution of an 
international police force; 5, the project of a con- 
vention for the application of the principle of the 
equality of rights.” The four subjects forecast on 
Sunday on the basis of M. Herriot’s speech had be- 
come five. In commenting upon the five principles 
the correspondent suggested that while the proposed 
convention regarding equality of rights (meaning, 
of course, the German demand for arms equality) 
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might be dependent upon the acceptance by the in- 
terested Powers of the proposals regarding regional 
pacts and consultation, “exception is made in the 
case of the United States, which would be asked only 
to abandon the ‘benefits and privileges of neu- 
trality,’ ” 

Assuming that we have here in outline the sub- 
stance of the proposals which M. Herriot has been 
discussing with Mr. MacDonald, exactly what do 
the proposals mean? It is evident at once that the 
five principles just mentioned are interdependent, 
and that no great enthusiasm is likely to be shown 
by France for any one of them save on the condition 
that the others are also adopted. The draft of a dis- 
armament convention, accordingly, will hardly be 
found to contain anything conclusive unless the re- 
maining four principles accompany it or serve in a 
way as its foundation. The proposal of a consulta- 
tive pact, on the other hand, is not likely to be very 
different in principle from the objectionable Geneva 
protocol brought forward, with British approval, 
several years ago and- promptly repudiated by 
British and American opinion. Of regional pacts we 
already have an illustration in the Locarno agree- 
ments, and another pact of the same kind might be 
of some practical usefulness. The suggestion of an 
international police force is an old one, and may be 
assumed to be not repugnant to the proposed alloca- 
tion of all air forces to the control of the League, a 
proposal which Andre Tardieu, former Premier of 
France, first brought forward. The question of 
equality of rights is, of course, inseparable from 
whatever other arrangements may be made for con- 
sultation and for guaranteeing France the measure 
of security which it regards as necessary to enable it 
to disarm. 

The core of the whole matter, however, is the con- 
sultative pact. The suggestion of such a pact, with 
the clear intimation that the United States is ex- 
pected to join, shows clearly with what persistence 
Europe, and especially France, labors and schemes 
to bring the United States into active co-operation 
with the League of Nations and involve it in the 
major controversies, if not the minor ones, in which 
Europe may be engaged. The hope is dear to the 
political heart of France, and we have already 
pointed out what use a pronounced supporter of the 
League in England, Lord Lytton, has made of Secre- 
tary Stimson’s well-meant declaration. Disarma- 
ment in all its phases, including the German claim 
to arms equality, would yield readily to adjustment 
once it were known that the United States, if Euro- 
pean peace seemed threatened, stood ready to take a 
hand against a State that the League should adjudge 
an aggressor. It is boldly suggested that the United 
States, presumably when it was not itself directly 
involved, shall surrender its rights and privileges 
as a neutral, and thereby give to belligerents a 
measure of freedom of action which would not be 
theirs if American neutral rights were asserted. In 
return for American co-operation and surrender, the 
hope is held out of some satisfaction of the German 
demand for arms equality, and such reduction and 
limitation of armaments as France in particular 
may be willing to make with due regard to its own 
conception of what it requires for “security.” 

It would be gratifying in a high degree to know 
that the Administration at Washington had rejected 
emphatically the suggestion of consultation, in the 
large and seductive way in which Europe conceives 


Financial Chronicle 


2545 


of it, and that the policy of attending strictly to our 
own affairs and keeping aloof from European con- 
troversies was beyond question the guiding principle. 
Unfortunately, there seems to be reason to fear that 
the Administration is wavering. On Monday the 
Washington correspondent of the New York “Herald 
Tribune” reported, as developments of discussions 
in which President Hoover, Undersecretary of State 
Castle, Senator Reed of Pennsylvania, and Ambas- 
sadors Sackett and Edge had taken part, “indica- 
tions that the State Department is not eager to en- 
ter into a general consultative pact, as suggested in 
one point of the reported French disarmament plan, 
but that it would be considered, the Administration 
having moved toward the idea of consultation on 
threats of danger to the Kellogg pact which outlaws 
war.” On Tuesday the Washington correspondent 
of the “Times,” in outlining the ideas of the Govern- 
ment regarding the various points of the Herriot 
program, instanced the proposal of a consultative 
pact fn which the United States should join as “prob- 
ably acceptable.” If any conclusion is to be drawn 
from these observations—the observations of ex- 
perienced journalists with access to official sources 
of information—it is that the Administration is not 
only considering the question, but inclines to agree 
to what M. Herriot proposes. 

The hope of safety for American interests, as it 
happens, lies not with the Administration but with 
the British Government.and people. British political 
opinion appears to have undergone a good deal of 
clarification during the past few months regarding 
the place of Great Britain in the world of the im- 
mediate future. In spite of the Anglo-French en- 
tente concluded at Lausanne, the British public re- 
mains critical of the French attitude toward disarma- 
ment, and is strongly indisposed to see Great Britain 
a party to any plan designed to guarantee special 
security for France. Sir John Simon’s recent 
memorandum regarding the German demand for 
arms equality, it is now explained, was unhappily 
phrased in that it appeared to be a juridical argu- 
ment in opposition, whereas it was really intended to 
evince a sympathetic interest in Germany’s claim. 
The British people have had too much experience of 
entangling alliances to desire more of them, and 
while the Locarno undertakings have not yet called 
for action, the burden of their responsibility is still 
felt. The memory of the revolt against the Geneva 
protocol is also still fresh. M. Herriot, accordingly, 
while assured of a cordial personal reception in 
London, had small reason to expect that his proposal 
of a consultative pact would meet a favorable recep- 
tion. The latest reports intimate that Mr. Mac- 
Donald has told M. Herriot that the British Govern- 
ment cannot co-operate in the scheme. As a con- 
sultative pact without Great Britain is hardly to be 
thought of, Mr. MacDonald’s rejection of the plan, 
if it is confirmed, may perhaps enable the United 
States to extricate itself from a situation into which 
a dangerous policy of backing and filling appears 
to have led it. 

The Administration should lose no time in making 
clear that Mr. Stimson’s declaration is not to be 
used to manoeuvre the United States into any such 
position as M. Herriot contemplates for it. Its high 
motive in taking part in an international conference 
on disarmament is obvious, but it were better that 
it should withdraw from a conference which has been 
fruitless thus far of practical results, than that its 
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presence should be used as a lever to pry it into 
formal co-operation with the League, or edge it into 
such political projects as the proposed consultative 
pact, or give aid and comfort to propagandists in 
this country who appear to regard progressive inter- 
national meddling as a mark of high statesmanship. 
The generation which Washington warned of the 
dangers of entangling alliances faced very different 
problems from those that confront us now, but there 
is even more reason for paying heed to his wise 
counsel to-day than there was a hundred and thirty- 
six years ago. 








Short Line Railroads Urge Change in Present 
Restrictive Policy and Regulation. 

A special report of the executive board of the Ameri- 
can Short Line Railroad Association to its members 
calls attention to the imminent and rapidly increasing 
danger of Government ownership of railroads, and 
expresses the very definite opinion that that danger 
constitutes the paramount problem now confronting 
their owners. By way of emphasizing that important 
fact the report asserts that the conditions surround- 
ing the railroads are deplorable, if not intolerable; 
hence their owners are confronted with a great emer- 
gency. Disaster looms ahead for all roads, strong and 
weak, long and short, and if relief is not soon obtained 
the losses to their owners will be enormous. 

With a view to impressing upon the owners the 
great danger that confronts them, their attention is 
directed to the fact that during the past few years 
they have been deprived, at an alarmingly increasing 
rate, of their constitutional and legal right to control 
and operate their properties, as the result of Govern- 
ment assumption of such rights, through regulation, 
restrictive and otherwise. 

The revenues of a large majority of the roads are 
less than their operating expenses, which now have 
been reduced to a minimum. A limited number are 
earning some part of their fixed charges; a much 
smaller number are still earning their fixed charges; 
but few, if any, are earning enough to pay their 
owners any return upon their investment. 

The result of that distressing condition is that the 
roads that do earn their expenses and their fixed 
charges are constantly increasing their obligations; 
and it is apparent that roads that have maturing 
bond or other obligations must pay or renew, or 
default and go into receivership. 

As to the maturing obligations, the fact that the 
credit of most roads has been utterly destroyed 
presents an almost insurmountable problem. In its 
findings in Ex Parte 103 the Inte-state Commerce 
Commission states that the maturing obligations of 
Class I roads were as follows: 


. Equi 
¥ os Bonds. Obligations. 
(0, AS ESE ee nee ee ee eee $70,299,513 $110,782,5 
8 aa aia ate ena roy 187 .697 .740 107 484,752 
BE pe eee shh aww elwisudwowéweeedeiue 265,945,749 104 ,658,5: 
a a 105,585 ,066 101,714,545 
$629,528,068 $424 640,339 


Class I roads must pay in the four listed years 
$1,054,168,407, and Class II and Class III roads 
must pay a substantial additional amount, but the 
funds with which to meet the aggregate maturing 
obligations are not obtainable. The great problem is: 
How can the owners of the roads either pay or renew 
such enormous obligations? 

In order to meet this situation the report states 
that relief must come from the Government. The 


railroads do not want contributions or support out 
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of the treasuries of the Governments. What they 
do want, and must have, is a complete change of the 
present unfair and restrictive policy and contro] now 
being imposed upon them. It is imperative that the 
Government release, and that soon, the “‘strangle- 
hold” it has upon the roads, and permit them to 
conduct the transportation business of the public in 
a way that is fair to both. 

The report emphasizes that it is almost impossible 
to accomplish that necessary object under existing 
laws and regulations. In view of that fact request is 
made that Congress enact a new and comprehensive 
law with respect to transportation, not only by the 
railroads, but all sorts of other agencies engaged in 
that business. It is pointed out that such a Jaw 
should provide for fair and reasonable regulation for 
all kinds of transportation facilities, and should make 
impossible a continuance of the present hositle atti- 
tude towards the railroads. It should, in fact, make 
the present declared policy of Congress “to foster and 
preserve in full vigor both rail and water transport- 
ation’”’ the real policy to be enforced. 

It is further stated that the true interest of the 
public and all engaged in transportation business, 
requires a change of the present restrictive policy 
and regulation in the great majority, if not all, of 
the States, and that new laws therein should be 
enacted and enforced. 

In addition to a change of policy and regulations, 
it is indicated that the Government must, if the real 
public interest is to be promoted and protected, cease 
to subsidize motor vehicles engaged in commercial 
transportation for hire, and withdraw from the barge 
business on waterways now being conducted at the 
expense of the taxpayers. In other words, the new 
policy must be to place al! engaged in the transporta- 
tion business on a fair and honest competitive basis, 
and thereby give each kind, and the public, fair and 
equal treatment. 

As to the feasibility of establishing the necessary 
new policy it is stated that great confidence is placed 
jn the intelligence of the American public and it is 
believed that notwithstanding the great amount of 
misinformation which it has with respect to railroads, 
it can, if the proper procedure is aggressively followed, 
be made to understand. If and when that result is 
attained, a new and a just policy will be adopted and 
made effective. 

It is asserted that the present great weakness of 
the railroads can be made a source of strength, real 
strength, if the owners, managers and other interested 
parties will join together, and co-operate in an earnest, 
intelligent effort to show the public the great injustice 
being done and serious results that must follow, if 
relief does not come. And there is obviously great 
force in the argument. 








Home Buyers Sorely in Need of Help. 

Unusual business conditions during the past two 
years have wrought great changes in housing and 
home ownership. The natural desire of the head of 
a family is to own a home which year by year may 
be improved to meet changing family conditions as 
the size of the family increases and as the older 
children mature. An owner of a dwelling takes 
pride in maintaining and improving buildings, 
fences, yard and garden. The more time, labor and 
money he expends in meeting the views of his wife 
and himself in providing conveniences, comforts and 
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beautification for the house and grounds the greater 
is the satisfaction in home ownership and the 
stronger the domestic desire to shelter one’s family 
under one’s own roof. 

Home ownership is a strong family tie of broad 
benefit toa community. Local pride is fostered and 
as citizens the voters acquire a close interest in good 
government and in seeing that a proper use is made 
of municipal revenue raised by taxation. It is one 
of the best influences in American life. The de- 
cennial census of 1930 reveals that two years ago 
there were in the United States 14,002,074 home 
owners who comprised 46.8% of the total of 29,- 
904,663 families in the United States in that year. 
Taking the average size of a family to be four there 
would thus have been sheltered “under their own 
vines and fig trees” 56,008,296 persons. 

Up to and including the last census there had 
been a steady growth in the number of home owners, 
the figures for 1910 being 9,083,711 or 44.8% and for 
1920 a total of 10,866,960 or 44.6% of all families. 

Detracting from home ownership is the attractive- 
ness and popularity of apartment houses which 
flourished in the boom years 1928 and 1929 in which 
latter year apartments constituted 48.5% of the 
year’s new housing building. 

Another decade must elapse before there will be 
ascertained the exact effects of the destructive de- 
pression during 1931 and 1932. 

In large cities and towns where home ownership 
had been fostered by building and loan associations, 
wage earners, particularly of the white collar class, 
bought properties and made commitments through 
building and loan associations for payment of mort- 
gages. 

The depression has caused a great slump in real 
estate values. Home buyers finding their incomes 
curtailed by cuts in wages and salaries with no cor- 
responding reductions in interest, taxes and partial 
payments upon the principal debt, have been hard 
pressed to carry on. 

Long lists of sheriff’s sales published in the news- 
papers revealed that hundreds of thousands of mort- 
gages were foreclosed and properties were forcibly 
sold for sums which left no part of the purchase 
money for the home owner. Mortgagees and home 
owners have been the sufferers. 

It is to check this unfortunate condition that the 
Federal Government has provided for the creation of 
the Home Loan Banks and is providing such institu- 
tions with funds, the purpose being to make public 
funds available to enable home owners to avoid 
making sacrifices of their properties at forced sales, 
and to tide such owners over until times become 
more propitious and employment and incomes are 
again normal. 

No one who has not experienced the hazard of the 
loss of his home, including all of the money he has 
paid thereon, through circumstances over which he 
had no control, can realize the anxiety and distress 
of these unfortunate persons who expected within 
11 or 12 years of the time of purchase to be in posses- 
sion of a home entirely clear of all encumbrances. 
They have made many personal sacrifices in order 
to meet monthly and semi-annual payments. Some 
of them have rented their furnished homes and gone 
to live with their parents in order to prevent fore- 
closures, only to be disappointed by irresponsible 
tenants defaulting in rentals and vacating premises 
at night. 
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It was under these conditions that the Home Loan 
Banks, of which there are 12 provided, come into the 
picture and are beginning to function this month. 
Home owners in distress should get in touch with 
their respective Building and Loan Associations and 
ascertain exactly what can be done to relieve them 
and thus save their homes, benefitting not only them- 
selves but also their creditors who are inclined to 
be patient. 

Financing is an art. There are more ways in 
which to nurse a sick financial patient than the 
ordinary debtor ever imagined. It therefore will be 
well for one who needs help to lay all of his cards 
upon the table, including the amount of indebted- 
ness, the extent of payments in arrears, the equity 
thus far acquired based upon a normal valuation, 
the customary earning power of the debtor and the 
prospects of reemployment. A straightforward and 
heart-to-heart talk with those who are in a position 
to advise and aid will be likely to bring encourage- 
ment to hold on until conditions again become 
normal when the bridge may be safely crossed. 

There is opportunity for mortgagees and Building 
and Loan officers to become extremely helpful and 
to aid themselves by benefiting others. 








Railroads Need More Stockholders’ Capital— 
They Should Be Permitted to Obtain Their 
Equity Capital When Conditions Are Pro- 
pitious. 

The railroad field offers a great opportunity for 
the use of excess investment funds. To be sure, the 
United States has never possessed better and more 
efticient transportation than it has to-day. Since 
the properties were handed back from Federal con- 
trol 11 years ago, the managements, showing courage 
and determination, have made a record of amazing 
accomplishment. 

During the past 10 years the railroads have spent 
an average of more than three-quarters of a billion 
dollars per annum for capital improvements, and the 
efficiency and reliability of railroad service to-day 
is the result of the intelligent application of that 
money. It was raised in part by the application of 
securities and largely by the application of earnings 
and depreciation reserves. 

But granted that the roads are giving efficient 
service to the commerce of to-day, the question seems 
opportune as to whether their plans provide ade- 
quately to the demands that, with the continued 
growth of the country, will be upon them 10 or 15 
years hence. We should and must have the most 
modern, efficient and flexible transportation plant 
in the world and it is not in sight. 

Let us see what they have been able todo. Inthe 
past 10 years. while public utilities and industrials 
sold nearly fifty and a half billions of securities, 
with about 28% in stock, the railroads issued only 
about seven billion four hundred and twenty-eight 
million of securities, of which only about 0.8% was 
stock. 

The time to obtain investment funds is when there 
is an excess of such funds. The greatest railroad 
man this country ever produced followed the prin- 
ciple of obtaining money for properties under his 
control when money was readily obtainable and 
sometimes long before he had determined precisely 
when and how it.was to be spent. At the present time 


this would be impossible, since the Inter-State Com- 
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merce Commission insists that before it will approve 
an issue of securities, the carrier must show in the 
fullest detail exactly how the money is to be used. 
The railroads should be permitted to obtain their 
equity capital when conditions are propitious, and 
a restrictive course is a mistake in policy. 

The country’s transportation system cannot be 
completely modernized to the interest of investors 
unless the public are willing to pay for it and only 
too often the public stand in their own light by an 
unwillingness to pay for an improved service. 

The railroads should, therefore, be given a chance 
to build for public service at such a profit as will 
enable them to offer their securities in volume and 
compete successfully in the capital market for the 
excess of investment funds. 








Canadian Rails Report for 1931. 

The preliminary statement of the Dominion Bureau 
of Statistics concerning the operation of the Canadian 
Steam Railways during the year 1931 shows a steady 
decline in freight traffic since August 1929. The 
total revenue ton-miles for 1929 was down 14% from 
the previous year; for 1930 it was down 16%, and 
for 1931 is was less than 1930 by 14%, and was only 
62% of the peak reached in 1928. Passenger traffic 
has fared even worse; the total passengers carried 
one mile showed a decrease in November 1928 below 
the total for November 1927 and, with only two 
exceptions, each month since has shown a decrease 
below the corresponding month of the previous year. 
The total for 1931 was only 56°% of the 1928 traffic 
and 72% of the 1930 traffic, and was a new low record 
for the past 25 years. 

With these decreases in freight and passenger 
traffic, and with interest charges increasing rapidly, 
it was practically impossible to reduce operating 
expenses sufficiently to offset the loss in revenues and 
increases in other expenditures. Gross operating 
revenues amounted to $358,549,382, which was a 
decrease from the 1930 revenues of 21%; operating 
expenses were $321,025,587, having been reduced 
from $380,723,411 for the previous year, or by 16%; 
interest charges increased from $108,936,796 in 
1930 to $113,666,370, and the debit balance carried 
to profit and loss increased from $86,128,542 to 
$123,564,510. 

Dividend payments by the railways paying divi- 
dends were reduced from $38,890,927 in 1930 to 
$27 ,247 ,990, the Canadian Pacific paying $26,190,030 
of this amount. The Canadian National Ry. closed 
the year with a deficit of $99,275,680, including the 
loss of the Eastern lines and all profit and loss items 
made during the year, and the Canadian Pacific Ry. 
had a deficit of $19,242,977 after paying dividends, 
sinking and reserve charges. 

The heaviest decrease in freight* handled was in 
mine products, which dropped from 35,694,511 tons 
in 1930 to 25,623,443 tons. Bituminous coal de- 
ereased from 12,153,738 tons to 9,962,001 tons, and 
iron ore from 421,546 tons to 45,229 tons. Rail 
shipments of these commodities were affected by the 
opening of the Welland Ship Canal. With the open- 
ing of the deeper canal iron ore, which previously 
moved from Lake Superior ports to Point Edward 
by boat and from there to Hamilton by rail, moved 
all the way from Lake Superior to Hamilton by 
boat. Also shipments of United States coal from 
Lake Erie ports to Hamilton, Toronto and other 
lower Lake ports increased via the canal. The in- 
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dustrial depression, however, was the principal 
factor in these decreases. With a decrease in highway 
construction and in general building, the movement 
of gravel and crushed stone dropped from 7,692,562 
tons in 1930 to 5.256,641 tons. Forest products 
also showed heavy decreases, especially pulpwood, 
which amounted to only 2,098,824 tons, as against 
3,941,747 tons in 1930. Lumber, structural iron, 
cement, brick, lime and plaster all showed large 
reductions. Agricultural implements decreased from 
485,721 tons in 1929 to 318,019 tons in 1930 and 
to 139,658 tons in 1931, and the movement of 
automobiles was only 43° of the 1929 traffic. 


FURTHER DEVELOPMENT CONTINUES IN SPITE OF TRAFFIC 
AND REVENUE LOSSES. 


Railway mileage operated was increased from 
42,075 miles of single track to 42,308 miles, or by 
233 miles. There was a net increase in Quebec of 
34.65 miles and a decrease in Ontario of 32.92 
miles. In Saskatchewan 102.14 miles; in Alberta, 
48.85 miles, and in British Columbia 75.49 miles 
were added. At the end of the year there were 
592.91 miles of line under contract and 427.67 miles 
completed but not open to traffic. By provinces, 


this was made up as follows: 
Completed 








Under But Not Opened 

Province— Contract. to Contract. 
ee iain be dyin s cipeu dei opaseee ths cpus 67.0 Sathis 
I en 5 acca eek an aan One ae amine 99.24 See 
NOI or is Sensei wor ee a eis wh 292.59 315.87 
SN a ae 105.08 96.30 
eg oa wee kee comune 29.00 15.50 

| EES ee ee ee sn git ab adam dled glia aecharas feral 592.91 427 .67 


This was exclusive of 63.8 miles of Pacific Great 
Eastern Ry. and 12 miles of Canadian National Ry. 
in British Columbia, which was only surveyed. 
There was also in Nova Scotia, Quebec, Ontario, 
British Columbia and the Yukon Territory 153 miles 
of track which were not being operated. 

The number of employees was cut from 174,485 
for 1930 to 154,569, or 11.4%, and the payroll wag 
reduced from $268,347 ,374 to $229,499,505, or by 
14.5%. The average annual salary for employees on 
hourly rates was $1,412, as against $1,471 in 1930, 
and for employees on daily or monthly rates it was 
$1,774, as against $1,818 in 1930. Some idea of 
the fluctuations of employment on the railways is 
gathered from the monthly returns of .the large 





railways: 
Number of Per Cent Months Number of Per Cent Months 
Positions. of Total. Duration. Positions. of Total. Duration. 
130,802 85.32 12 2,100 1.37 4 
1,476 .96 11 1,326 .86 3 
795 .52 10 787 52 2 
12,211 7.97 G 988 -64 1 
272 18 s — 
663 43 ys 153 ,299 100.00 
196 13 6 Average 
1,683 1.10 5 144.588 


According to the statistics in the table above, these 
railways provided employment for 130,802 men for 
the entire year, for an additional 1,476 men for 11 
months, for 795 men for 10 months and so forth. 
The peak was reached in June with 153,299 em- 
ployees and the low point was in December with 
130,802 employees. This low is only 65% of the peak 
employment reached in June 1929 when an average 
for the month of 201,056 was reported. 

Freight cars increased in capacity, but not in 
numbers. The changes in the totals were slight, 
increases in the number of box, coal and refrigerator 
cars being offset by reductions in flat, stock and tank 
cars. Passenger equipment was increased by 265 
cars, including rail motor cars, which were increased 
from 73 to 104. The number of locomotives in sery- 
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ice decreased from 5,541 to 5,377, but the average 
tractive power increased from 36,883 pounds to 37,130 
pounds. During the past five years, the average 
tractive power of all locomotives has increased by 
2,657 pounds, or 7.7%. 

The bill for locomotive fuel amounted to $31,109,- 
694, as against $38,419,360 the previous year. An- 
thracite coal consumed was reduced from 8,251,167 
tons to 6,858,772 tons. Oil consumed by locomotives 
decreased from 62,215,069 gallons to 50,869,951, 
but the fuel consumed by motor cars increased from 
222,343 gallons of oil and 212,112 gallons of gasoline 
to 334,627 gallons of oil and 276,579 gallons of gaso- 
line. 

Despite the sma!l traffic and reduction in main- 
tenance expenses, the number of ties placed in track 
increased from 11,084,137 in 1930 to 11,814,182, 
and the average price was 96.0 cents as against 90.5 
cents in 1930, the number of creosoted ties increasing 
from 3,042,451 to 4,571,975. 


Financial Chronicle 





2549 


Only three passengers out of twenty-six and a half 
million passengers carried were killed in train acci- 
dents during the year. This was the best record 
since 1888, which is as far back as these data are 
available. The number of passengers injured was 
also small, 369, although not a record. The number 
of employees killed, 42, and injured, 1,131 in train 
accidents were also new low records for the number 
of fatal accidents back to 1888 and for the number of 
employees injured back to 1910. 

In the non-train accidents, those happening at 
stations, in shops and on the tracks, handling rails, 
ties, &c., low records were also made. The number 
of persons killed was 14, as against 19 in 1915, the 
previous low record, and the number injured was 
4,952, which was the lowest since 1921. Undoubt- 
edly these good records were due to safety devices 
in use, but, more important, to the vigilance of the 
railway employees and to few changes in the per- 
sonnel. 








Gross and Net Earnings of United States Railroads for the 
Month of August 


The showing made by our compilation of the gross 
and net earnings of United States railroads for the 
month of August is of the same dismal character as 
the returns for all recent preceding months and in 
explanation it is only necessary to repeat what we 
have said in these other months. Prodigious further 
losses, in gross earnings and net earnings alike, have 
been piled on top of the prodigious losses sustained 
in August 1931 and the equally prodigious losses 
sustained in August 1930, as compared with August 
1929, the whole making a cumulative record of 
shrinkage in income, gross and net, that is startling 
by reason of its magnitude and yet reveals no new 
feature since it is merely as already said a repeti- 
tion of the experience in all other months. 

In reviewing the result for August last year, we 
said that the showing then was uncommonly poor 
and it compared with results uncommonly poor in 
the same month of the previous year. Now we are 
compelled to carry the analogy forward yet another 
year and to say that for the third successive time 
the showing is uncommonly poor, the three combined 
constituting a shrinkage without a parallel in the 
railroad history of the country. It is only needful 
to cite the figures themselves to indicate what a 
story—and a most impressive one—they spell. For 
August the present year, as compared with the 
shrunken revenues of 1931, our tables show no less 
than $112,017,534 decrease in gross, or 30.79%, and 
$32,530,008 decrease in net earnings (before the de- 
duction of the taxes) or 34.21%. This would be a 
distressingly bad exhibit if it stood all by itself. 
But unfortunately it compares with a decrease in 
August 1931 as compared with 1930, of $101,751,861 
in gross and of $44,043,146 in net, and comes after 
a decrease in 1930, as compared with 1929, of $120,- 
696,915 in gross and of $52,063,396 in net earnings. 
As the result of these successive losses, the gross 
revenues for 1932 are down to only $251,761,038, 
against $586,397,704 in August 1929 and the net of 


1932 (before the deduction of the taxes) is but $32,- 
530,008, as against $191,197,599 in 1929. The loss 
for the three-year period in the gross, it will be ob- 
served, has been $334,636,666 and in the net $158,- 
667,591—all for a single month. With such the 
showing there can be no surprise that the market 
values of large masses of railroad securities are 
down to the vanishing point. 





Month of August— 1932. 1931. Inc. (+) or Dec, (—). 
Miles of road (166 roads) - - - - 242,208 242,217 —9 0.01% 
Gross earnings.-.-.-------- $251,761,038 $363,778,572 —$112,017,534 30.79% 
Operating expenses. .-------- 189,220,238 268,707,764 —79,487,526 29.58% 
Ratio of earnings to expenses. 75.16% 73.87% +1.29% 

Net earnings.--.-.-------- $62,540,800 $95,070,808 $32,530,008 34.21% 


Business depression of unparalleled intensity, 
and so widespread as to be almost universal, ac- 
counts for the prodigious collapse here portrayed. 
Railroad revenues have shrunk almost out of sight 
because there has been no traffic to move, and there 


has been no traffic simply because all the industries 
of the country have been in a state of almost ab- 
solute paralysis. We might stop the tale at this 
point, but it is always interesting to have the figures 
that demonstrate how the general trade prostration 
finds reflection in the statistics of one industry 
after another, all combined contributing to reduce 
railroad traffic and railroad revenues as has never 
happened before. Quite naturally, the automobile 
industry has suffered most acutely in the common 
shrinkage owing to the fact that the motor car, for 
family use at least, partakes largely of the nature 
of a luxury. The output of motor vehicles in the 
United States in August 1932 was no more than 
90,324, against 187,197 in August 1931, 224,368 in 
August 1930, and 498,628 in August 1929. In other 
words, in this single month the number of automo- 
biles turned out in 1932 was over 400,000 less than 
in the same month three years ago. Indeed, the 


number of cars produced in August 1932 was less 
than one-fifth the number produced in August 1929. 

This record alone is most enlightening. The iron 
and steel statistics, however, tell the same story and 
in most graphic fashion. According to the compila- 
tions of the “Iron Age,” the make of iron in August 
1932 was only 530,576 gross tons as against 1,280,526 
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gross tons in August 1931; 2,523,921 tons in August 
1930, and 3,755,680 tons in August 1929. In this in- 
stance, the 1932 product was barely one-seventh that 
of 1929. In the case of steel ingots, the production 
in August 1932 reached only 832,402 tons, against 
1,716,829 tons in August 1931; 3,060,763 in August 
1930, and 4,939,086 tons in August 1929. Here again, 
we have a scale of production only about one-sixth 
that of three years ago and, as a matter of fact, for 
this single month steel production was nearly 4,000,- 
000 tons less than in the same month three year ago. 

With industrial establishments idle to such a great 
extent, coal mining also was necessarily on a greatly 
reduced scale, correspondingly diminishing the 
volume of coal traffic over the railroads—one of 
their principal items of freight. The quantity of 
bituminous coal mined in the United States in 
August 1932 was only 22,489,000 tons, against 30,- 
534,000 tons in August 1931; 35,661,000 tons in 
August 1930; 44,695,000 tons in August 1929, and 
50,578,000 tons back in August 1923. At the same 
time, the quantity of Pennsylvania anthracite mined 
was only 3,465,000 tons, as compared with 4,314,000 
tons in August 1931; 6,081,000 tons and 5,735,000 
tons, respectively, in August 1930 and August 1929, 
and 8,672,000 tons back in August 1923. 

Building construction, as is known, has been pro- 
ceeding at a very slow pace for some time and in 
August the present year reached a new low depth. 
The F. W. Dodge Corp. reports that the construc- 
tion contracts awarded in the 37 States East of the 
Rocky Mountains in August 1932 involved a con- 
templated outlay of only $133,988,100 compared with 
$233,106,100 in August 1931; $346,643,800 in August 
1930; $488,882,400 in August 1929 and $516,970,200 
in August 1928. The statistics of building permits 
compiled by 8S. W. Straus & Co. tell an even more 
striking story of curtailed activity in the building 
line. The figures relate to 565 cities and towns in 
the United States and show a contemplated outlay 
for August 1932 of only $32,921,292, as compared 
with $110,625,777 in August 1931. In other words, the 
amount for August the present year is 70.2% below 
that of the same month of 1931. Naturally, lumber 
activity was correspondingly diminished and the cut 
of lumber for the four weeks ended Aug. 27 1932, as 
reported by the National Lumber Manufacturers’ 
Association, reached only 420,696,000 feet, against 
747,682,000 feet in the same four weeks of 1931. 
In other words, production during the four weeks 
of August 1932 was 44% below the corresponding 
weeks of 1931 and we may add 60% below the record 
of comparable mills for the same period of 1930. The 
Western grain movement, as it happened, was a little 
larger than a year ago, but this represented only 
part recovery of the huge contraction in this move- 
ment which occurred in 1931 and in 1930, largely 
due, then, to the withholding of grain from market 
because of the low prices then prevailing. The 
present year with prices still lower there was also 
considerable withholding of wheat, but the move- 
ment of corn and oats, nevertheless, ran much 
heavier than last year and this offset the loss in 
wheat and barley. We give the details of the grain 
movement further along in this article and will say 
here only that in the four weeks ending August 27 
the present year, the receipts of wheat, corn, oats, 
barley and rye aggregated 89,143,000 bushels, as 
against 83,757,000 bushels in the corresponding four 
weeks of 1931, but comparing with 130,555,000 bush- 


Financial Chronicle 


Oct. 15 1932 


els in the four weeks of 1930 and 151,565,000 bushels 
in the same four weeks of 1929. 

The best way however to indicate the general 
shrinkage in railroad traffic and‘ the large extent 
of the shrinkage, is to refer to the carloadings of 
revenue freight. On that point the statistics com- 
piled by the Car Service Division of the American 
Railway Association show that for the four weeks 
in August 1932 only 2,065,079 cars were loaded with 
revenue freight on the railroads of the United States, 
as against 2,990,507 cars in the same period of 1931; 
3,752,048 cars in the corresponding four weeks of 
1930 and 4,494,786 cars in the same four weeks of 
1929. 

With such uniformly heavy reductions in traffic 
of all classes and in all parts of the country as here 
related, the losses in earnings by the separate roads 
and systems have necessarily been of the same wide- 
spread character and equally large in magnitude. 
The great East and West trunk lines, as nearly 
always happens in times of falling traffic and 
revenues, stand at the head of the list for amount 
of decreases in earnings. The Pennsylvania Rail- 
road regional system reports $12,618,938 loss in gross 
and $2,361,562 loss in net, which follows $11,397,998 
loss in gross and $4,348,148 loss in net in August 
1931, and $14,144,861 loss in gross and $6,789,227 loss 
in net in August 1929. The reader will note the 
magnitude of these successive losses. The New York 
Central shows $9,941,407 falling off in gross, though 
only $195,228 loss in net. Including the Pittsburgh 
& Lake Erie and the Indiana Harbor Belt, the result 
for the New York Central Lines is a contraction of 
$10,662,568 in gross and of $263,688 in net, which 
comes after a falling off of $8,051,584 in gross and 
$2,323,766 in net in August 1931 and after $14,690,844 
falling off in gross and $6,570,881 in net in August 
1930. The Baltimore & Ohio the present year has 
suffered a shrinkage of $4,995,400 in gross and of 
$728,439 in net after having suffered a decrease of 
$4,863,984 in gross and $2,112,435 in net in August 
1931 and $4,180,567 decrease in gross and $1,079,175 
decrease in net in August 1930. In other parts of the 
country, the showing is precisely the same. In the 
Southwest the Atchison reports a loss of $5,325,550 
in gross and of $2,571,713 in net, after having re- 
corded a decrease of $2,899,350 in gross and of $1,- 
187,663 in net in August 1931, and $6,324,392 in 
gross and of $3,520,493 in net in August 1930. The 
Southern Pacific this time has lost $5,070,304 in 
gross and $2,206,997 in net, following $6,090,792 de- 
crease in gross and $2,801,713 decrease in net in 
August 1931 and $4,633,700 decrease in gross and 
$1,942,554 decrease in net in August 1930. 

These comparisons could be extended so as to in- 
clude roads in the Northwest, the Middle West and 
also roads in the South, all of which have sustained 
heavy losses for three successive years in accord 
with the common experience. But that does not 
seem necessary. In the table which we now present 
we show all changes for the separate roads and 
systems for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net. 
As illustrating in a striking way the universal 
character of the contraction in revenues, it will be 
noted that there is not a single road with an increase 
in gross for the amount mentioned and only three 
roads with an increase in net for that sum and these 
latter all roads which have achieved improvement 
in net by heavy reductions in expenses. 














Volume 135 


PRINCIPAL CHANGES IN _ GROSS EARNINGS FOR THE 
MONTH OF AUGUST 1 1932. 





P Ivania 312618938 Pittsburgh & Lake Eri S857 082 
Vania .......-... ’ ’ tts e e. ’ 
New York oe ee. a9,941,407 | Colorado & South (2 rds.) 525,529 
Atch Top & Santa Fe (3) 5,325,550) Elgin Joliet & Eastern-- 406,591 
Sou Pacific (2roads) 5,070,304} Maine Central--------- 397,752 
Baltimore & Ohio_._-_-- 4, ,409| Kansas City Southern 382,678 
Union Pacific (4 roads)_ 3,375,029) Chicago & Eastern Ill- 371,595 
Chi & North Western 3,195,594) Western Maryland --- 354,440 
Chic Burl & Quincy._.. 3,192,926) Virginian. .........---. 352,992 
Missouri P. METRE 3,171,137} Wheeling & Lake Erie-- 344,921 
Chesapeake & Ohio__-_-- 2,705,120| Chic St Paul Minn & Om 336 402 
SST eee ET Ae EA an 5c ccsic inde 335,452 
Chic Rock Isl & Pac (2). 2,616,074; Union RR of (Penn) ---- 303 ,984 
N YN H & Hartford__. 2,604,391| Chic Ind & Louisville--- 264,780 
Illinois Central__-_-- ..- 2,394,028! Nash Chatt & St Louis-- ¥ 
Chic Mil St P & Pac__-_._ 2,209,891 | New Orl Texas & Mex (3) 248,810 
Louisville & Nashville.. 2,144,766; Illinois Terminal---~--- 246,732 
Norfolk & Western----- 2,073,486 | Term RR Assn of St Louis 239,459 
Great Northern. --..--- 1,995,575 | Louisiana & Arkansas. 233 ,906 
R > a RCS 1,765,235! Western Pacific-_-___---- 232,638 
Brie (3 roads) ........-.. 1,720,746 | New York Ont & West-- tit! 
pS RE ee ee 1,649,454| Alabama Great Southern 215,1 


Duluth Missabe & North 1,604,613); Richm Fred & Potomac- 


St Louis-San Fran (3rds.) 1,390,799; Los Angeles & Salt Lake- 208 ,066 


Boston & Maine._-.-___ 1'352'473 | Mobile & Ohio___-_---- 191.803 
Del Lack & Western_-_-- ,199,862| Indiana Harbor Belt- --- 184,079 
Northern Pacific- - ----- 1:197,118) Minneapolis & St Louis- 165,782 
Lehigh we fire PRES Tee AS 1,191,235 Clinchfield - . ~~ -- Sasene 161,010 
International Gr North. 1,058,970) Northwestern Pacific--- 157,429 
Seaboard Air Line_-_---- ig ,793 | Norfolk Southern. ----- 142,808 
Lone ligand... .... +... 21,271| Central Vermont _-_-_---- 138,484 
Atlantic Coast Line_--- 918,698 | Atlantic City.--------- 135,707 
Cent RR of New Jersey- 887,775| Belt Ry of Chicago----- 135,52: 

N Y Chic & St Louis---- 849,758! Denver & Salt Lake---- 125,838 


Delaware & Hudson---- 808 ,226| Lake Superior & Ishpem 123,961 
Texas & Pacific___---.-- 751,208 | Spokane Port. & Seattle- 
Missouri-Kansas-Texas_-_ oe aaa Detroit Toledo & Ironton 122,046 


Cinc N Orl & Texas Pac. : NN 55. on encniahae & 115,821 
Bessemer & e Erie__- 660,023| Kansas Okla & Gulf-__-- 115,609 
Yazoo & Mississippi Val-_ 640,246 ‘ New Orleans & Northeast 113,594 
Pere Marquette-_----_--- 609 ,694| Duluth So Shore & Atl-_- 112,503 
Minn St Paul & SS Marie 595,908 | Atlanta Birm & Coast-_-.- 107,737 


Chicago Great Western- 


589,666| Gulf Mobile & Northern 107,200 
Denver & Rio Gr West_- 


582,506 | Florida East Coast----- 103 ,060 





Grand Trunk Western__ 567,02 toe 
St Louis Southwestern 565,206; Total (103 roads) ----$109,194,997 
Central of Georgia. ---- 557 ,87 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a 
decrease of $10,662,568. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF AUGUST 1932. 


Increase. Decrease. 





Reading Oo. .....----« $491,449 | Long Island_---------- $376,776 
Los Angeles & Salt Lake-_ 179,423 | Boston & Maine_-_-___-_-- 347,815 
Nashville Chatt & St L. 102,785 | Minn St Paul & SS Marie 320,436 
————_| Chicago Great Western- 319,934 
Total (3. roads)__---- $773,657 | Cent RR of New Jersey- 307 ,507 
Erie (3 roads) .......... 295,112 
Decrease. | Illinois Central__-..----- 82, 

Atch Top & Santa Fe (3) $2,571,713 | Cinc N Orl & Tex Pac-- 277,491 
Pennsylvania ----_-----. 2,361,562 | Denver & Rio Gr West-- 264,151 
Southern Pacific (2roads) 2,206,997! Wabash-_-__..--------- 253,387 
Chic Burl & Quincy__-- 1,886,635) Colo & Southern (2 roads) 9 322 
Great Northern_----- 1,421, i... eee 247 ,282 
Missouri Pacific__.__--- 1,293 ,904 | Central of Georgia____- 240,336 
Chic Mil St Paul & Pac. 1,187,661) Del Lack & Western-_--- 233 ,163 
Duluth Missabe & North 1,138,745) Missouri-Kansas-Texas__ 27,405 
N YN H & Hartford_-_- 992,169| Kansas City Southern-- 210,907 
Se ee 972,020 | Texas & Pacific______-- 01,789 
Union Pacific (4 roads) --_ 957.301 | New York Central____-- al95,228 
Norfolk & Western_-_-_-- 740,496 | Union RR of Penn-_-_--_- 192,673 
Chic Roch Isl & Pac (2)- 737,493 | Louisville & Nashville_- 185,500 
Baltimore & Ohio___--- 728,439; N Y Chic & St Louis_-_-_- 163,756 
Chesapeake & Ohio. -- 681,940' Grand Trunk West_---- 152,173 

St Louis-San Fran (3rds.) 680,849! Yazoo & Mississippi Val - 56 
Chicago & North Western 569,750! Louisiana & Arkansas -_- 144,281 
Delaware & Hudson---- 556,460 | New Orl Texas & Mex (3) 405 
Northern Pacific. —___-- 523,903 | Illinois Terminal-_--__-- 132,152 
Bessemer & Lake Erie. 506,696 Pere Marquette... 124,473 
St Louis Southwestern_- 470,180 Maine Central_--....-- 120,774 

International Gr North- 428,809 Denver & Salt Lake_-.-- 46 
Seaboard Air Line__---- 410,523 | wa 
Lehigh Valley_.....---- 386,373 Total (67 roads)----- $30,865,874 


a These figures cover the operations of the New York Central and leased 
lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Hea ery Dnt aera ale adaee Harbor Bolte real a 
decrease of $263,688. 

From what has been said above the reader will 
not be surprised to hear that when the roads are 
arranged in groups, or geographical divisions, ac- 
cording to their location, heavy losses appear this 
year as they did last year and the year before in 
gross and net earnings alike in the case of each of 
the great districts into which the country is divided, 
namely the Eastern, the Southern and the Western, 
and likewise in the case of all the different regions 
in each of those districts. Our summary by groups 
is as below. As previously explained, we group the 
roads to conform with the classification of the Inter- 
State Commerce Commission. The boundaries of 
the different groups and regions are indicated in 
the footnote to the table. 


SUMMARY BY GROUPS. 
District and Region. —Gross Earnings 

















Month of August— 1932. 1931. Inc. (+-) or Dec. (—). 

” Eastern District— x 8 $ % 
New England rezion (10 roads)_... 11,520,377 16,310,427 -—4,790.050 29.36 
Great Lakes recion (30 roads) --..-- 49,262,413 69,464,508 -—20,.202.095 29.08 
Central Eastern region (25 roads).. 50,422,498 75,392,726 —24.970.228 33.12 

etel (06 SONG cccccceccccestc 111,205,288 161,167,661 49,962,373 31.00 
* Southern District— 
Southern region (30 roads)-.---.---.- 27.574,050 40,794,723 —13.220.673 32.40 
Pocahontas rezion (4 roads)-.-...--- 14,591,225 19,937,074 —5,345,849 26.81 
SitetGs CNG 2. ccndccccccece 42,165,275 60,731,797 18,566,522 30.57 
" Western Mtstrit— 
Northw stern region (17 roads)..-.. 31,770,863 44,728,735 -—-12.957.872 28.96 
Central Western region (22 roads). 45,572,688 64,666,566 -—-19,093.878 29.52 
Southwestern region (28 roads).-.. 21,046,924 32,483,813 -—11,436.889 35.20 

Petal BT PERE. cnc ccevccouce 98,390,475 141,879,114 —43,488,639 65 





Total all districts (166 roads) -..-251,761,038 


363,778,572 —112,017,534 79 
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District and Region. Neat Earnings 
Month of Aug.— ———Mileage—— 1932. 1931. Inc.(+) or Dec.(—) 
Eastern District— 1932. 1931. $ $ 
New England region-. 7,288 7,304 2,621,104 4,253,693 —1,632,589 38.38 
Great Lakes region... 27,372 27,291 11,072,443 13,775,068 —2,702,625 19.61 
Central Eastern region 25,472 25,519 14,329,671 19,001,232 —4,671,561 24.58 
SOU chvchenieass 60,132 60,114 28,023,218 37,029,993 —9,006,775 24.32 
Southern District— 
Southern region_--_--. 39,983 40,035 3,728,716 6,795,688 —3,066,972 45.13 
Pocahontas region... 6,137 6,119 6,487,291 8,152,469 —1,665,178 20.42 
5 nr 46,120 46,154 10,216,007 14,948,157 —4,732,150 31.65 
Western District— 
Northwestern region.. 48,855 48,883 6,487,724 12,430,066 —5,942,342 47.80 
Central Western region 53,934 53,812 13,048,040 20,602,957 —7,554,917 36.66 
Southwestern region.. 33,167 33,254 4,765,811 10,059,635 —5,293,824 52.62 
WOE isons ncasce 135,956 135,949 24,301,575 43,092,658—18,791,083 43.60 
Total all districts. ._242,208 242,217 62,540,800 95,070,808—32,530,008 34.21 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 

New England Regton.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Regton.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT, 


Southern Regton.—This region comprises the section east of the Mississippi! River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 


following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 


Pocahontas Regton.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Regton.—This region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thence to St. Louls, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louls to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico, 


As already indicated above, the grain traffic over 
Western roads in August the present year was some- 
what larger than in the month a year ago. This was 
due to the increased volume of corn, oats and rye 
(especially of oats) moved to the Western primary 
markets, the wheat movement and that of barley 
having fallen far below that of August 1931. The 
receipts of wheat at all the primary markets for 
the four weeks ending August 27 reached only 43,- 
718,000 bushels, as against 55,962,000 bushels in the 
corresponding four weeks of 1931, and the receipts 
of barley were only 1,460,000 bushels as against 4,- 
395,000 bushels. On the other hand, the receipts of 
corn aggregated 14,191,000 bushels, as compared 
with 10,254,000 bushels; the receipts of oats 24,- 
210,000 bushels, as against only 12,098,000 bushels, 
and the receipts of rye 5,564,000, against 1,048,000 
bushels. For the five cereals, wheat, corn, oats, 
barley and rye combined the receipts at the Western 
primary markets during the four weeks ending 
August 27 1932 aggregated 89,143,000 bushels as 
against 83,757,000 bushels in the same period of 1931. 
In the subjoined table we give the details of the 
Western grain movement in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS, 


Four Weeks 

Ended Flour Wheat Corn Oats Barley Rye 

Aug. 27. (Bbdis.) (Bush.) (Bush.) (Bush.) Bush.) (Bush.) 
Chicago— 

1932 .-- 683,000 2,467,000 7,009,000 9,168,000 57,000 720,000 

1931 .-. 958,000 10,011,000 2,205,000 3,908,000 480,000 92,000 
Minneapolts— 

aE 8c wo ait 10,601,000 345,000 3,988,000 898,000 2,801,000 

Sean! | cache 7,247,000 593,000 1,706,000 1,710,000 39,000 
Duluth— 

ee 4,823,000 8,000 225,000 320,000 412,000 

Tl cee. —odauhe 2,569,000 41,000 337,000 409,000 32,000 
Mtiwaukee— , 

1932 ... 34,000 238 ,000 575,000 282,000 17,000 1,193,000 

TERE cos 84,000 4,073,000 410,000 566,000 1,032,000 23,000 
Toledo— 

ia) cers 1,342,000 134,000 1,743,000 4,000 9,000 

SY occ; ialaenmartie 2,645,000 73,000 34,000 12,000 2,000 
Datrou— 

a 276,000 12,000 66,000 32,000 92,000 

Siew « suena 244,000 24,000 68,000 53,000 42,000 
Indtanapolis & Omaha— 

DN cok | “tuieinke 3,109,000 1,524,000 3,886,000 6,000 11,000 

Tt cow | pence 6,757,000 2,864,000 2,688,000 ...-.-. 2,000 
St. Louts— 

1932 ... 614,000 1,838,000 1,342,000 786 ,000 16,000 177,000 

1931 .-. 496,000 4,328,000 1,577,000 1,125,000 281,000 10,000 
Peorta— 

1932 .-. 151,000 254.000 1,042,000 615,000 5,000 68.000 

1931 .-. 202,000 401,000 585.000 652,009 389,000 3,000 
Kansas City— 

1932 ... 38.000 6,902,000 663,000 ae. maneae + >tilenine 

1931 ... 9,000 11,587,000 1,236,000 a) =—sl er | a 














Four Weeks 
Ended Flour Wheat Corn Oais Bari Rye 
Aug. 27. (Bbdis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
J h— 
” 932 --- inaen 1,481,000 145,000 Vee.‘ ainewe ‘\ eemene 
ae 1,762,000 458,000 See. wedien. “Seenene 
Wtchtta— 
ae ee 1,783,000 2 = tbees sevecs, > debbe 
ROG ase . swewcse 3,761,000 9,000 4,000 IG 500.  .nteuns 
Stour City— 
1932 ood ahaa 408 ,000 21,000 27,000 3,000 34,000 
AEP. nce waeese 577,000 179,000 120,000 19,000 3,000 
Buffalo (Lake)— 
a2 shire ansehen ae 8,196,000 1,367,000 3,169,000 102,000 47,000 
BOGE oes lines 2 eee oO tegmewe is epbees | ligkeane. .- saineie 
Total Al— 


1932 _-- 1,420,000 43,718,000 14,191,000 24,210,000 1,460,000 5,564,000 
1931 .-. 1,749,000 55,962,000 10,254,000 12,098,000 4,395,000 1,048,000 


On the other hand, the Western livestock move- 
ment fell somewhat below that of August 1931. At 
Chicago the receipts comprised only 12,466 carloads 
in August 1932 against 15,282 carloads in August 
last year and at Omaha 4,858 carloads against 7,457, 
though at Kansas City they were 6,771 carloads 
against 6,572 cars. 

Coming now to the cotton movement in the South, 
while gross shipments overland of the staple did not 
quite equal those in August 1931, the receipts at 
the Southern outports were much larger than in the 
month last year. Gross shipments overland the 
present year in August were only 13,078 bales as 
against 18,099 bales in August 1931; 24,146 bales in 
August 1930 ; 22,527 bales in August 1929 and 18,470 
bales in August 1928. Receipts of cotton at the 
Southern outports during August 1932 aggregated 
436,088 bales, against only 195,263 bales in August 
1931, but comparing with 680,663 bales in 1930; and 
449,405 bales in August 1929. The details of the 
cotton receipts at the Southern outports for the last 
three years are set out in the following table: 


RECEIPTS OF ee Me AT SOUTHERN PORTS IN AUGUST AND FROM 
AN. 1 TO AUG. 31 1932, 1931 AND 1930. 




















August, Since Jan. 1. 
Ports 

1932. 1931. | 1930. 1932. 1931. 1930. 
Galveston -.-...---- 31,607 4,084; 47,007) 848,047; 273,086) 335,028 
Houston, &c..-.---- 87,265; 47,299) 239,199) 954,490) 439,553) 619,320 
New Orleans..-...-. 54,620 8,083} 31,919/1,319,339) 485,971 +316 
Mobile --..-.-.--.-- 19,172; 11,401 5,528) 297,585) 222,337) 102,748 
MM. wcnnccense O70; ---.-- 7, 60,790} 37,697 2,346 
Savannah .-.-...-.-. 22,168} 16,437) 61,126! 126,973) 180,750) 187,893 
Wwick....-.---. 3,950) ---.-- x 23,618; ------ ,000 
— 9,992 540 2,195| 61,598) 55,482) 90,489 
M2 2<0-0-< 1, 84 14; 20,691 18,924) 15,220 
Norfolk -.-.-.-.-.-- 1,692 902 330! 14,596) 37,945) 47,696 
Corpus Christi-....-.. 160,591} 105,079} 279,283; 217,881) 125,078) 317,812 

Lake Charies--.-.---- ki ees reer 30,683) 18,781 5,1 
Beaumont -...-.-..- 6,008) ---.--. 6,714 6, 5,398 1,675 
Jacksonville. -...-.-. 7 1,354) ------ 6,957 SARL woccox 
PB Total -.-.....-.-- 436,088! 195,263! 680,663!/4,009,88411,902,42412,241,652 

















RESULTS FOR EARLIER YEARS. 

In considering the heavy losses in earnings, speaking of 
the roads collectively in August this year, last year and the 
previous year—$112,017,534 in gross and $32,530,008 in net in 
1932, following $101,751,861 in gross and $44,043,146 in net in 
1931 and $120,696,915 loss in gross and $52,063,396 in net in 
1930—it is important to bear in mind that comparison is by 
no means with totals in August 1929 of unusual size. August 
1929 was before the advent of the stock market panic in 
that year, when the industries of the country, therefore, 
were still in a state of great activity. Yet, notwithstanding 
this, our compilations then showed only relatively slight in- 
creases over the totals for August 1928—no more than $27,- 
835,272 in the gross, or 4.99%, and $16,758,860 increase in the 
net, or 9.62%. Moreover, this came after relatively poor 
or indifferent results in August of the previous year, when 
our tabulations registered the very trifling gain of $165,107 
in gross, though owing to curtailment of expenses the show- 
ing as to the net was much better, a gain of $9,835,559 ap- 
pearing, which, however, was only a partial recovery of 
heavy losses sustained in August 1927 as compared with 
August 1926, when our tabulations registered no less than 
$22,686,735 decrease in gross and $15,697,472 decrease in net. 

The fact must not be overlooked, however, that the 1927 
shrinkage succeeded considerably improved results in the 
two years preceding. In August 1926 our tabulation showed 
$23,857,842 gain in gross and $12,989,753 gain in net, and in 
August 1925 $47,021,764 gain in gross and $31,821,455 gain 
in net. Contrariwise, the improvement in 1926 and 1925 
followed a heavy decrease in August 1924, at least in the 
gross, and to that extent the gains in these two years con- 
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stituted a recovery merely of what had been previously lost. 
However, in both the gross and the net the combined gain 
of 1925 and 1926 far exceeded the falling off suffered in 
1924. In truth, in the case of the net the shrinkage in 1924 
was very small, economies in operations and savings in 
expenses having acted as an offset to the heavy reduction 
in gross revenues, and this small loss in net then was 
made good many times over by the big increase in 1925, 
entirely apart from the further increase in the net earnings 
in 1926. In brief, gross earnings in 1924 fell off $55,952,018 
but net earnings only $2,148,281, and this was followed by 
$47,021,764 gain in gross and $31,821,455 gain in net in 1925, 
and $23,857,842 gain in gross and $12,989,753 gain in net in 
August 1926. In both gross and net, therefore, the 1926 
results were the best on record for the month of August. 

The setback in 1924 was due to the great slump in busi- 
ness experienced in the summer of that year pending the 
outcome of the Presidential election, a slump which, of 
course, was reflected in diminished traffic and railroad 
earnings. The shrinkage in traffic and in revenues was 
naturally of striking proportions in contrast with the year 
preceding (1923), which had been marked by an extraordi- 
narily heavy traffic and exceptionally good results. The 
year 1923 was a period of very great trade activity, and 
many of the trunk lines in the manufacturing districts of 
the country then recorded the largest traffic and gross 
revenues in their entire history. As a result, the August 
1923 compilations were noted for a magnitude of the gains 
disclosed in gross and net alike—the addition to the gross 
earnings then having been no less than $90,181,967, or 
19.06%, and the addition to the net $49,897,384, or 57.59%. 
The magnitude of the improvement then followed in part 
because comparison was with extremely bad results in the 
year preceding—1922. In its general results, August 1922 
was one of the worst months of that year. Business revival 
had then already made considerable headway, but adverse 
influences of large size were retarding recovery and in some 
respects operated to cause a setback. Both the coal miners’ 
strike and that of the railroad shopmen reached a climax in 
that month. The coal strike had been in progress since 
the previous April 1, and in that long interval no anthracite 
whatever had been mined, while the soft coal output had 
been confined entirely to the non-union mines; this latter, 
though by no means inconsiderable, amounting, indeed, to 
3,000,000 to 4,000,000 tons a week, fell far short of current 
needs. The result was a scarcity of fuel supplies to the 
extent of interfering seriously with mercantile and manu- 
facturing operations in many different parts of the country. 

The shopmen’s strike on the railroads came in at that time 
to accentuate the trouble, the consequence being that even 
the non-union coal could not all be sent to market. It was 
then that President Harding made his memorable address 
to Congress. Fortunately, when things were at their worst 
a turn came for the better. A truce was patched up between 
the miners and the operators under which work was resumed 
on the basis of the old wage scale. The settlement in the 
case of the anthracite miners did not come until after the 
close of August, but the settlement with the soft coal miners 
was reached about the middle of the month, though even 
here full resumption did not occur until about the last 
week of the month. All this naturally proved costly to the 
roads. In addition, the roads, in the matter of gross rev- 
enues, also suffered by reason of the horizontal reduction 
of 10% in freight rates made by the Inter-State Commerce 
Commission effective July 1 1922. Altogether, therefore, 
conditions in August 1922 for the rail carriers were highly 
unfavorable throughout the month. On the other hand, the 
fact should not be overlooked that in August 1921 (with 
which comparison was then being made) there was a reduc- 
tion in expenses of prodigious magnitude—so much so that 
though gross earnings then suffered a shrinkage of $50,- 
119,218, due to business depression, net recorded an improve- 
ment of no less than $248,237,870, expenditures having been 
reduced in this single month $298,357,088. This improve- 
ment in the net then did not, it should be understood, mean 
an absolute addition of that amount to the net, but repre- 
sented to a very great extent the wiping out of very heavy 
deficits suffered by these rail carriers in 1920. 

In August 1920 the roads had fallen $125,167,108 short of 
meeting their bare operating expenses, not including taxes, 
while in August 1921 there were net earnings above the ex- 
penses of $123,070,767. In no small measure the prodigious 
reduction in expenses in 1921 followed from the huge aug- 
mentation in expenses the year before. In August 1920 
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expenditures had run up in amount of $319,579,099—this on 
a gain of $83,071,497 in the gross, leaving net diminished, 
therefore, in amount of $236,507,602. The truth is, the 
statement for August 1920 was one of the worst on record, 
due to the peculiar circumstances existing at the time. The 
roads had been returned to private control on the previous 
Mar. 1 but for a period of six months thereafter (or until 
the end of August) Congress had provided that the carriers 
should receive the same amount of net income as they had 
been receiving as rental during the period of Government 
control—except in cases where a carrier preferred to take, 
instead, its own net earnings, which very few elected to do. 
Expenses were running very heavy at the time and were 
further increased by the wage award announced by the 
Railroad Labor Board the previous month, and which was 
made retroactive back to May 1. This wage increase was 
estimated to add at least $50,000,000 a month to the pay- 
roll of the railroads, apart from the retroactive feature. 
While the retroactive feature had been in great part taken 
care of in the June and July returns, nevertheless some of 
it also was carried forward into the August returns. In 
1921, on the other hand, the railroads got the benefit of the 
wage reduction which went into effect July 1 of that year, 
and which on a normal volume of traffic—the traffic in 
1921, of course, was away below the normal—was estimated 
to work a reduction in anaes of about $33,333,000 a 
month. 

Even prior to 1920 net results had been steadily growing 
smaller. For instance, in August 1919 our compilations 
showed a loss in both gross and net—$32,636,656 in the 
former and $31,315,528 in the latter. In 1918, while the 
showing was not unsatisfactory under the increase in rates 
then made by the Director-General of Railroads as a war 
measure, the situation nevertheless was that an addition 
of $135,759,795 in the gross brought with it an addition of 
no more than $24,312,758 to the net. Going back yet a year 
further we find that in 1917 a gain of $39,771,575 in the 
gross was accompanied by a decrease of $4,668,838 in the 
net. In the following we show the comparisons back to 1906. 














| Gross Earnings. Net Earnings. 
Year. 
Year Year | Inc. (+) or Year Year Inc. (+) or 

Gtoen. Preceding Dec. (—>). Gtoen. | Preceding. \ Dec. (—). 
Aug | Tet WaT $ Ge .} $ 
1906 - 137,589,560 122,898, 468 48,074,911 Hy 719,768 +5,355,143 
1907 Tha! 913,337 128,178,064 45,629,1 44,849,985 +779,119 
1908 . "755,364 241,122,442 75, ‘028,707 84,251 096, —9,222,389 
1909 .'236,559,877 206,877,014 90,384 539) 75, 319 (538, + 15,065,001 

2 .726, 89,517,075, 90,176,937; 


—659,863 


1911 _ 243,816, 1494 245,784,239 86,224, ‘on 86, 820,040 —595,069 


1912 ~ 276,927,416 251,067,032 
1913 _'259,835,029 255,493, 023, 
1914 _'269,593,446 280,919,858, 
1915 .'279,891,224 274,618,381) 


99,143,971] 87,718,505 +11,425,466 
83,143,024) 92,249,194 -—9,106,170 
87,772,384 87,300,840 +471,544 
99,713,187; 89,673,609 +10, 039,578 
1916 -'333,460,457 278,787,021 +54,673,436 125,837, 849 99,464,634 +36,373,215 
-'373,326,711 333,555,136, +39,771,575 121,230,736 125,899,546 —4,668, '810 
~'498,269,362 362,509,551 + 135,759,795 142,427,! 8 118,114, 360 +24, tt 758 
1919 _'469,868,678 502,505,334 —32,636,656 112,245,680 143,561,208 —31, 
1920 . 554,785,471 471,714,375, +83,071,497, *123942 810 112,564, 791—236, 507,60 
1921 .'504,599,664 554,718,882 —50,119,218 123,070,767 *125167 103 +-248, 1237, 00 
1922 .'472,242,561 504,154,065, —31,911,054 86,566,595 123,353,665 —-36,787,070 
1923 _'563,292,105 473,110,138) +90,181,967,136,519,553 86,622,169) +49,897,384 
1924 _ 507,406,011 563,358,029, —55,952,018 134,669,714 136,817,995, —2,148,181 
1925 _ 554,559,318 507,537,554 + 47,021,764 166,558 ,666 134,737, 211) +31,821,455 
1926 _ 577,791,746 553,933,904 + 23,857 ‘842 179,416,017 166,426,264 + 12,989,753 
1927 . 556,406,662 579,093,397, —22,686,735 164,013,942 179,711,414 —15,697,472 
1928 _ 556,908,120 556,743,013) + 165,107 173,922,684 164,087,125 +9,835,559 
1929 . 585,638,740 557,803,468) + 27,835,272 190,957,504 174,198,644 + 16,758,860 
1930 _ 465,700,789 586,397,704—120,696,915 139,134,203 191,197,599 —52,063,396 
1931 _ 364,010,959 465,762,820 —101,751,861 95,118,329 139,161,475, —44,043,146 
1932 _ 251,761,038 363,778,572 —112,017,534 62,540,800 95,070,808 —-32,530,008 


* Deficit. 
Note.—In 1906 the number of roads included for the month of August was 91; in 
1907, 86; in 1908 the returns were based on 231,220 miles;in 1909 on 247,544 miles; 
in 1910 on 238,493 miles; in 1911 on 230,536 miles; in 1912 on 239,230 miles; in 1913 
on 219,492 miles: in 1914 on 240,831 miles; in 1915 on 247,809 miles; in 1916 on 
245,516 miles; in 1917 on 247,009 miles; in 1918 on 230,743 miles; in 1919 on 233,422 
miles; in 1920 on 199,957 miles; in 1921 on 233,815 miles; in 1922 on 235,294 miles; 
in 1923 on 235,357 miles; in 1924 on 235,172 miles; in 1925 on 236,750 miles; in 1926 
on 236,759 miles; in 1927 on 238,672 miles: in 1928 on 240,724 miles; in 1929 on 


241,026 miles; in 1930 on 241,546 miles; in 1931 on 243,024 miles; in 1932 on 242,208 
miles. 





. 











“Some Problems of the Last Three Years’”’— 
Culpability of Corporate Managers—Some 
Words in Their Defense. 


The following are extracts from a broadminded 
address entitled “Some Problems of the Last Three 
Years,” by Colonel Arthur H. Carter, President, The 
New York State Sotiety of Certified Public Account- 
ants, delivered Wednesday morning, Sept. 28 1932, 
before the American Society of Certified Public 
Accountants at their Eleventh Annual Meeting, 
Hotel Claypool, Indianapolis, Indiana. 

“There is a large part of the public which honestly believes 


that corporate managers have exploited the people; that 
they have put their own enrichment above their duty to 
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their stockholders; and that to correct the situation, there 
are those who believe that the Government must step in 
and regulate business,” said Colonel Arthur H. Carter, Presi- 
dent of The New York State Society of Certified Public Ac- 
countants in his address to the members of the American 
Society of Certified Public Accountants who held their 
Eleventh Annual Meeting in this city last month. 

“Business executives,” said Colonel Carter, “like all other 
human beings are not infallible and have made mistakes in 
the past but I believe their standard of performance has been 
and will continue to be, well above those of the average 
political office holder. 

“The men entrusted with the management of corpora- 
tions,’ said Colonel Carter, “are generally better fitted to 
administer the affairs of such corporations and to exercise 
judgment in matters concerning both the investor and the 
public than those who may be selected to hold public office 
are qualified for such positions—much less to undertake 
administrative control over corporations. 

“We are not without information of the effect upon great 
business industries of being hampered by Government 
regulation as compared with the effect of being let alone. 

“We are all concerned with sound policies designed to 
reconstruct business” said Col. Carter “although in revising 
old and formulating new policies, we should not plan for 
the future without taking advantage of the lessons learned 
from the problems of the past. What has occured, and the 
difficulties presented for solution, have been definite and 
offer some valuable experience to business generally and to 
practically every wage earner, professional man, business 
executive, banker, investor, and taxpayer of this country. 

“Our country for the past three years has been passing 
through a period of severe readjustment. Even now, securi- 
tion representing its properties, are selling at unwarrantedly 
low prices. 

“*What is the matter?’ ‘How has this come about? ‘Who 
is responsible? ‘What should be done? are questions 
heard on every side. 

“We are told, in effect, that corporate managers have ex- 
ploited the people; that they have put their own enrichment 
above their duty to the stockholding interest or to the 
patronizing public; and that, to correct the situation, the 
Government must step in and regulate business. 

“The men entrusted with the management of corporations,” 
Col. Carter continued, “are generally better fitted to ad- 
minister the affairs of such corporations and to exercise 
judgment in matters concerning both the investor and the 
public than those who may be selected to hold public office 
are qualified for such positions—much less to undertake ad- 
ministrative control over corporations, 


GOVERNMENT CONTROL OF BUSINESS, 


“We are not without information of the effect upon great 
business industries of being hampered by Government regula- 
tion as compared with the effect of being let alone. 

“I want to quote the language employed by the late Presi- 
dent Hadley of Yale University in a lecture on ‘Ethics of 
Corporation Management’: 

‘Personally, I am one of those who look with serious distrust on each 
extension of political activity. I believe that the Interstate Commerce Law 
did more to prevent wise railroad regulation than any other event in the 
history of the country. I think that the Courts would have dealt with our 
industrial problems better than they have done if the Anti-Trust Act had 
never been passed. I have gravely doubted the wisdom of some of the 
more recent measures passed by the National Government.” 

“This reads as if it might have been written yesterday— 
actually it was said by Hadley in 1906. 

“Business executives, like all other human beings, are 
not infallible and have made mistakes in the past, but I 
believe it is safe to say that their standards of performance 
have been, and will continue to be, well above those of the 
average political officeholder. Certainly, no one in Govern- 
mental service has had to face more serious realities and 
difficulties during the past three years than have business 
executives. 

“The problems presented to business executives during 
this depression have been colossal and in many instances 
heartrending because of the effect upon thousands of wage 
earners throughout industry. The banker has not only had 
his own immediate problems, but he has participated in the 
difficulties of the business enterprises he has fostered and 
of the individual borrowers, and in some cases he has had 
to cope with panicky depositors. The wage earners’ prob- 
lems have been equally as difficult and in many million 
cases pathetic. The investor has been awakened to the un- 
happy realization that securities once regarded as safe as 
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to principal and income may in such major catastrophies 
totter and fall with the avalanche of destruction. 
PROBLEMS OF THE TAXPAYER. 

“As for the taxpayer, he realizes to-day, as never before, 
that the cost of Government in this country has gone beyond 
the bounds of even reasonable political limits, and that 
Governmental borrowings are mortgaged capital upon which 
interest and amortization must be met by taxation. 

WHAT BUSINESS HAS FACED. 

Every business, large or small, capable of withstanding 
the past three years of decline has demonstrated that a 
properly balanced capital structure is a first essential to 
its stability. Business failures of the past and the bank- 
ruptcy morgue contain many evidences of the results of 
failure to provide a properly balanced capital structure for 
the existence of the enterprise over a period of years dur- 
ing which valleys as well as peaks in business volume should 
be anticipated. 

PUBLICITY OF CORPORATE AFFAIRS DEMANDED. 

“The financial structures of business enterprises, as ex- 
pressed by the balance sheets, and the earning capacity, as 
disclosed by the income statements, are receiving the atten- 
tion of bankers and the investing public to a greater extent 
to-day than ever before. This is due partly to the wide 
diffusion of stock ownership among investors whose hard 
earned savings are in securities. As a result of this condi- 
tion the public demands facts and the public press, recog- 
nizing this fact, is devoting more and more space to the 
financial affairs of corporations. 

“Statistical organizations and investment counselors are 
enjoying a heavy demand for their services, and the annual 
financial reports of corporations are being distributed to a 
greater number than ever before in the history of business. 

“The confidence of the public in an enterprise is perhaps 
the most important and at the same time the least expensive 
of all the factors of success whether it be the confidence of 
the purchaser of the product or of the investor in the securi- 
ties. 

PROPER BALANCE IN CAPITAL STRUCTURE. 

“The ratio of capital assets to long term debt is a most 
important relation at all times and particularly during 
distress periods. Long term debt should bear a reasonable 
ratio to capital assets, which should be conservatively 
valued in relation to their productivity or earning capacity. 
Debt should be adjusted in times of easy credit so that in- 
terest charges may be met under extreme conditions extend- 
ing over at least two or three normal cycles of such business. 

“Capital assets should be financed through long term 
borrowings if not by initial capital, or by fresh capital con- 
tributed by the stockholders. There have been numerous 
examples in the last three years of the effect of a near- 

sighted policy in short term financing. While it is true 
that immediately preceding this depression credit conditions 
imposed a high- premium upon any type of financing, it is 
obvious now that any enterprise which sought long term 
funds at that time well might have paid the price rather 
than accept the risks of a greater penalty imposed by the 
depression. 
SOME OAUSES OF FAILURES. 

“A large majority of business failures in this country 
before and particularly during this depression may be ac- 
counted for by inadequate free working capital. 

“Working capital should be in proper balance with the 
volume of business done—adequate for the normal peaks 
and kept inviolate from inroads for capital operations. 

“It seems now to be well recognized that too large a por- 
tion of the earnings of industry have been invested in fur- 
ther production facilities. Under such conditions the return 
on invested capital, rather than the return per share on 
capital stock of a definite par or stated value, should be- 
come the measure of performance and should so continue 
until the investment of earnings in capital assets is definitely 
expressed in capital stock. . . .” 








Governor-General Theodore Roosevelt’s First 


Message to the Philippine Legislature. 


A balanced program of fiscal, economic and social ac- 
tivity for the Philippine Islands was presented at the opening 
of the second session of the ninth Philippine Legislature by 
Governor-General Theodore Roosevelt. In this, his initial 


message on insular affairs, Col. Roosevelt drew a broad pic- 
ture of the principal problems now facing the Islands, and 
followed with sweeping and comprehensive recommendations 
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embracing” budgetary, agricultural, industrial and educa- 
tional matters. 

In his introductory remarks, Col. Roosevelt gave a concise 
analysis of the world economic and financial crisis, which he 
declared was primarily the result of the destruction of capital 
during the World War and the inflation of the following 
years. Now, he added, peoples of all countries find that at 
last they must face the facts and make appropriate adjust- 
ments in their mode of living. ‘There is only one foundation 
on which a permanent national stability, prosperity and 
happiness can be raised,” he said, “‘and that is on a balanced 
budget.” 

In 1931, he pointed out, the operating expenses of the 
Islands exceeded income by 7,200,000 pesos, while a much 
larger operating deficit is in prospect for the current year. 
Nevertheless, the prospect for balancing the budget is far 
from hopeless, and on that point Col. Roosevelt described 
some of the steps toward economy already taken, with his 
other proposal for further action. 

By an order of April 8 1932, all Government salaries were 
reduced 10%, while during the past few months important 
administrative economies have been effected. These in- 
clude lower traveling allowances, postponement of non- 
essential public-works projects, and the elimnation of various 
unnecessary Government units and bureaus. The saving 
thus achieved during 1932 Col. Roosevelt estimated at ap- 
proximately 6,500,000 pesos, with an even greater re- 
trenchment probable in 1933 due to the fact that revised 
plans will then be in complete operation. He recommended 
specifically a further re-allocation of governmental functions, 
with a resultant elimination of duplication. 

Remarking that additional revenues must be raised, and 
that economies alone do not solve all budgetary problems, 
the Governor-General stated that any new taxes to be im- 
posed should be chiefly of an indirect nature, since “these 
are easier to collect and are more acceptable to the people, 
for they are paid almost imperceptibly and do not require a 
sum to bs set aside in advance.”’ He urged that economies 
similar to those proposed for the Insular Government should 
also be instituted by the provincial and municipal govern- 
ments. : 

A large part of Col. Roosevelt’s address was devoted to the 
condition of the ‘“‘small man”’ in the Islands. ‘‘He is the back- 
bone of any nation, and on his well-being depends ultimately 
the success or failure of all. The goal for which we must 
aim is a condition of affairs where every man may have the 
opportunity to gain by his own efforts, not by gifts or charity, 
governmental or otherwise, a comfortable living for himself 
and his family. Where we can increase the wealth of the 
average man we increase the buying power of the nation.” 

“An equitable distribution of the good things in life among 
all is the stoutest bulwark a nation can have against disorders 
and impractical radicalism. The Philippine Islands 
are essentially agricultural and will remain so for years to 
come. For that reason our first care must be the small farmer.’ 

Vigorous efforts should be made, Col. Roosevelt said, to 
make the small farmer secure in the possession of his land. 
The cadastral law should be modified, and certain other legal 
practices simplified to eliminate disastrous results from ex- 
propriation proceedings which are now often carried on with 
a minimum of publicity. The active campaign which has 
been instituted against usury should be prosecuted enthu- 
siastically in the future. The Department of Agriculture 
and Natural Resources plans renewed efforts to teach modern 
agricultural methods and the policy of diversification of crops 
will be intensified. Many commodities which could profit- 
ably be produced on the Islands are now imported, including 
coffee, fruits, meat and eggs. 

While these recommendations apply primarily to small 
farmers already in existence, a campaign to create many more 
small farmers should be undertaken, in Col. Roosevelt’s 
opinion. This can best be accomplished, he believes, by 
establishing homesteaders on the public domain, since in 
many parts of the Islands ‘“‘the farms are so small that even 
with the most systematic practice of intensive cultivation 
they will not support a family.” 

His chief proposal for the immediate development of home- 
steads was the provision of an office of ‘‘Commissioner of 
Land Settlement” in the Department of Agriculture and 
Natural Resources. This official would be charged with the 
general direction of all homesteading. He would survey all 
public lands to determine those best fitted for settlement, 
and would cause his findings to be widely published. In 
addition, he would aid immigrants with practical advice. 
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“The greatest undeveloped treasure of the Philippines is 
Mindanao,” the Governor-General stated in this connection. 
“It is also their greatest peril. If a proper homestead policy, 
organized with due regard to the rights of the non-Christian 
aborigines, is developed, it will be a source of great strength. 
If we permit it to become the prey of unscrupulous land- 
grabbers and absentee landlords, it will be a festering sore.” 

Turning from agricultural to industrial matters, Col. 
Roosevelt declared that there is opportunity for the develop- 
ment in the Islands of many industries that are now either 
non-existent or conducted on an extremely small scale. 
He cited embroidery and wood-carving, canning and preserv- 
ing of fruit, soap manufacture, fishing and the manufacture 
of sacks and sacking as examples of industries whose well- 
being should be promoted by appropriate legislation. 

“The general economic policy of the Philippines should be 
to develop the industries for which we can produce the raw 
materials in the Islands,’ he said. “It is idle for us to try 
to establish industries for which we have to import the ma- 
terials, or for which local demand is too small to insure a 
profit. To develop this economic policy it will be well for 
the Legislature to consider protection for the industries I 
have enumerated above.” 

The final section of Col. Roosevelt’s message dealt with 
education, and.on this subject he included the following 
recommendations to the Legislature: 

1. Higher education as a general rule should be at the 
expense of the individual, since the paramount duty of the 
State is to primary education. 

2. Agricultural and vocational instruction should be 
yoked more closely to the branches of government which deal 
with their practical side. Agricultural schools, for example, 
can be co-ordinated with homesteading activities. 

3. Insular aid to provincial schools should be based at least 
to a certain degree upon the monetary contributions of 
provinces and municipalities. 

4. The school system should be broadened so as to adjust 
itself to turn out students fitted for various careers in the 
proportion to which those careers exist in the nation. 

5. The schools should be used as general foci for spreading 
information in the community, not only to children but to 
parents as well. Periodic conferences for adults should be 
held in the schools in the evenings, with lectures on health, 
agriculture, industries and marketing, the functions of 
government, homesteading, and legal matters affecting the 
small farmer. 

“Without a balanced budget, an equitable tax system and 
an efficient administration, no government is sound,” Col. 
Roosevelt concluded. ‘The welfare of the average man and 
the development of a large class of small independent farmers 
is a guarantee of stability. Primary education for all means 
an instructed public opinion and an infinite capacity for 
progress. Our task now is to devote renewed effort 
to bring the policies already inaugurated to full fruition and 
to translate those suggested from the realms of theory to the 
realms of fact.” 








Course of the Bond Market. 


During the first part of the current week bonds extended 
their declines of last week. However, on Friday, in sym- 
pathy with the rise in other markets, the downward trend 
in bonds was reversed and the general list regained practically 
all of the ground lost during the preceding four trading days. 
Railroad bonds continued to be the market leaders by show- 
ing the largest declines on the downside and the best re- 
cuperative power on the rise. Moody’s price index for 120 
domestic bonds finished the week at 80.84, as compared 
with 81.42 a week ago, and 82.50 two weeks ago. 

The obligations of the United States had a minor set-back 
during the week. ‘This was probably the results of the recent 
weakness in the dollar in relation to the foreign exchanges. 
This weakness in the dollar was short lived, however, and 
with the aid of the rise in other markets, Government bonds 
advanced on Friday. Subscriptions of $8,368,000,000 were 
received for the $450,000,000 offering of the 3% Treasury 
notes of April 15 1937. Since the maturing issues amounted 
to $333 ,000,000, extremely small allotments were given cash 
subscriptions. A premium of about % of a point was indi- 
cated by the early “when issued” transactions, with the 
current ‘“‘asked’”’ about 101. The price index of eight long 


term Treasury issues computed by Moody’s was 101.31 on 
Friday, as compared with 101.56 a week ago, and 101.67 
two weeks ago. 
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Railroad bond prices were soft during the current week 
with the exception of the rally on Friday. High, medium 
and low grade bonds were all adversely affected during most 
of the week, with the last-mentioned group suffering the 
most. The rally on Friday left high grade liens practically 
unchanged for the week. Chesapeake & Ohio gen. mtge. 
4s, 1992, on Friday a week ago were 9554 and 96 last 
Friday, Atchison gen. mtge. 4s, 1995, was 9354 and 9334 
for the same dates. Union Pacific 1st mtge. 4s, 1947, 
were practically unchanged around 97. In the medium 
grade group the movements were mixed, for instance, while 
Great Northern gen. mtge. 7s, 1936, advanced from 72 to 
72%, and Boston & Maine Ist mtge. 5s, 1967, from 70 to 
72. Pennsylvania RR. Ist mtge. 5s, 1968, declined from 
91% to 89%. Highly erratic price movements were the 
rule in the speculative group, with many net declines of 3 to 
5 points registered. However, the closing prices on Friday 
were considerably higher than the low points registered 
during the week. Illinois Central deb. 434, 1966, closed on 
Friday a week ago at 38%, on Thursday of this week they 
closed at 3514 and on Friday at 39. The price for Kansas 
City Southern ref. & impt. mtge. 5s, 1950, on Friday a 
week ago was 49, this Thursday 4334 and 4444 on Friday. 
The price of New York Central ref. & impt. mtge. 4%s, 
2013, for the three days was 49, 45% and 47, respectively. 
For the most part the declines registered were sympathetic 
to the downward trend of the stock market. Railroad news 
was not particularly disturbing, carloadings reaching new 
high levels for the year, and the percentage decline from 
last year being the lowest in many months. The railroad 
price index on Friday was 73.95, as compared with 74.67 a 
week ago, and 76.67 two weeks ago. 

On Monday utility bonds as a class continued the down- 
ward swing which became so noticeable in the latter days of 
the previous week. Speculative bonds in particular dropped 
precipitously under persistent liquidation resulting in de- 
clines on Monday of 5 points for American & Foreign Power 
5s, 2030, 3 points for Western Union 5s, 1951, 5 for Electric 
Power & Light 5s, 2030, and 8% points for Standard Gas & 
Electric 6s, 1966. On Tuesday movements were generally 
reversed and rather large advances were registered by many 
issues, principally in the speculative class. On both days 
high grade bonds followed similar trends but to a much less 
noticeable degree. On Thursday high grades appeared to 
be in some demand while lower grades as a group showed 
losses with movements of small proportions. This group 
moved up sharply on Friday in sympathy with other markets. 
New offerings during the week fell off sharply, the $7,500,000 
Union Electrie Light & Power 5s, 1957, being the only issue 
of major importance to appear. Moody’s price index for 
40 public utility bonds stood at 85.61 on Friday, as com- 
pared with 86.64 a week ago, and 87.43 two weeks ago. 

The industrial section of the bond market fared better 
than either the railroad or public utility markets again this 
week. Oil bonds went below last week’s closing, but gener- 
ally recovered toward the end of this week. Metal issues 
were lower, the American Metal 54s being off about 3 points 
and the American Smelting 5s off 24% points and Chile 
Copper 5s off 6% points for the week. Medium grade bonds 
of heavy industries, such as steel, construction and railroad 
equipment, especially those which ran up sharply in the 
recent stock market advance, are showing tendencies to 
react. Packing bonds were firm to fractionally weak. In 
the motion picture group, Paramount and Warner bonds 
were irregular to weak. Chain store issues were not offered 
very freely in reflection of better September sales figures. 
On Friday the industrial section of the bond market made 
up the losses for the week. The price index for this group 
was 83.72 at the end of the week, as compared with 83.72 
on Friday a week ago and 83.85 two weeks ago. 

After a somewhat irregular trend, quotations for foreign 
bonds at the end of this week showed relatively little change 
from the levels of a week previous. Argentine, Australian, 
Belgian, French and Scandinavian issues all remained practic- 
ally unchanged. Among South American issues, Colombian 
and Argentine governmental obligations were slightly down, 
while the issues of the political subdivisions remained un- 
changed on the whole. German Government and corporate 
issues were somewhat higher. Irregular changes were 
shown in Japanese public utility and direct and indirect 
governmental bonds. Italian Governmental bonds re- 
mained unchanged, but city obligations and public utility 
issues declined. The City of Vienna 6s wers the only foreign 
issues to fluctuate over a wide range with the final quotation 
being some 5 points below the previous week’s close. Moody’s 
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foreign bond averages index on Friday was 10.26% as 
compared with 10.13% a week previous and 10.13% two 
weeks ago. 

The general market for municipal bonds continued steady 
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that the 1933 budget is to be cut but little, brought sharp 
recessions in New York City issues, with the market un- 
usually thin. 

Moody’s computed bond prices and bond yield averages 


















































with new issues being offered in fair number. Indications are shown in the tables below: 
MOODY’S BOND PRICES.* MOODY’S BOND YIELD AVERAGES.t 
(Based on Average Yields.) (Based on Individual Closing Prices.) 
120 Domestics All 120 Domestics 
120 Domestics by Ratings. by Groups. 1932 120 120 Domestics by Ratings by Groups. ; 
Aaa, Aa. A. Baa. RR. , P. U. Indus.|| Averages.| tte. Aaa. Aa. j- A. Baa, RR. , P. U. , Indus. | etons. 
101.64 | 88.63 | 77.22 | 63.66 | 73.95 | 85.61 | 83.72 || Oct. 14._| 6.14 4.65 5.52 6.46 7.91 6.77 5.75 5.90 | 10.26 
101.47 | 88.10 | 76.78 | 62.95 | 72.95 | 85.61 | 83.48 13.-} 6.18 4.66 5.56 6.50 8.00 6.87 5.75 5.92 | 10.17 
Stock |Exchapn|ge Clos + Stock |Exchan/ge Closjed 
101.31 | 88.23 | 76.78 | 63.19 | 73.25 | 85.48 | 83.48 il_.| 6.37 4.67 5.55 6.50 7.97 6.84 5.76 5.92 | 10.10 
101.47 | 87.96 | 76.78 | 63.03 | 73.25 | 85.23 | 83.35 10__} 6.18 4.66 5.57 6.50 7.99 6.84 5.78 5.93 | 10.18 
101.81 | 88.36 | 77.33 | 64.55 | 74.25 | 86.25 | 83.85 | ee 4.64 5.54 6.45 7.80 6.74 5.70 5.89 | 10.10 
101.81 | 88.63 | 77.33 | 64.96 | 74.67 | 86.64 | 83.72 7--| 6.09 4.64 5.52 6.45 7.75 6.70 5.67 5.90 | 10.13 
101.81 | 89.04 | 77.77 | 65.29 | 75.09 | 86.77 | 83.97 6_.| 6.06 4.64 5.49 6.41 7.71 6.66 5.66 5.88 | 10.10 
101.64 | 89.31 | 77.88 | 65.62 | 75.50 | 87.04 | 83.97 §..| 6.05 4.65 5.47 6.40 7.67 6.62 5.64 5.88 | 10.09 
102.14 | 89.72 | 78.32 | 66.38 | 76.57 | 87.30 | 84.22 4_.| 6.00 4.62 5.44 6.36 7.58 6.52 5.62 5.86 | 10.05 
102.14 | 89.72 | 78.55 | 66. 76.57 | 87.43 | 84.10 3..| 6.00 4.62 5.44 6.34 7.59 6.52 5.61 5.87 | 10.13 
102.30 | 89.59 | 78.44 | 66.55 | 76.89 | 87.56 | 83.97 wr, konk Oe 4.61 5.45 6.35 7.56 6.49 5.60 5.88 | 10.17 
102.30 | 89.45 | 78.44 | 66.30 | 76.67 | 87.43 | 83.85 || Sept.30_.| 6.00 4.61 5.46 6.35 7.59 6.51 5.61 5.89 | 10.13 
101.47 | 88.90 | 77.66 | 66.81 | 76.46 | 86.77 | 83.72 --| 6.03 4.66 5.50 6.42 7.53 6.53 5.66 5.90 | 10.13 
d J x * i s 6.14 4.72 5.58 6.50 7.76 6.68 5.75 5.98 | 10.48 
P z 6.06 4.73 5.56 6.46 7.49 6.55 5.68 5.94 | 10.33 
6.11 4.77 5.61 6.49 7.57 6.56 5.74 6.03 | 10.92 
6.13 4.79 5.57 6.51 7.65 6.55 5.73 6.11 | 10.99 
6.20 4.83 5.69 6.61 7.68 6.54 §.81 6.26 | 11.19 
6.51 4.96 5.89 6.94 8.24 7.03 6.07 6.42 | 11.30 
6.94 5.06 6.15 7.32 9.20 7.69 6.43 6.69 | 11.53 
7.13 6.12 | 6.26 7.46 9.67 7.35 | 659 | 6.94) 11.73 
7.51 §.19 6.40 7.96 | 10.48 8.41 6.86 7.25 | 12.02 
7.78 6.29 | 6.53 | 8.37 | 10.94; 8.93 | 6.95 7:48 | 12.16 
8.01 5.36 6.70 8.57 | 11.39 9.16 7.24 7.26 | 12.13 
. 8.06 5.41 6.69 8.60 | 11.53 9.18 7.27 7.73 | 13.75 
: 7.96 5.40 6.59 8.48 | 11.38 9.04 7.22 7.62 | 13.92 
90.55 | 76.78 | 59.94 | 44.25 382 | 70.52 | 66.21 17..| 7.88 5.38 6.50 | 8.40 | 11.23 | 8.93 7.12 7.60 | 14.30 
90.13 | 76.35 | 59 43.02 | 55.61 | 69.68 | 65.62 10..| 7.98 5.41 6.54 8.42 | 11.53 9.04 7.21 7.67 | 14.75 
89.04 | 73.45 | 58 41.03 | 52.47 | 68.58 | 63.90 3..| 8.26 5.49 6.82 8.67 | 12.05 9.56 7.33 7.88 29 
86.64 | 73.55 | 56.12 | 38.88 | 49.63 | 66.73 | 63.35 || May 28__| 8.53 6.67 | 6.81 8.96 | 12.67 | 10.10 7.54 | 7.95 | 15.28 
89.45 | 77.00 | 58.52 | 41.44 | 52.24 | 71.09 | 65.29 21...) 8.12 5.46 6.48 8.60 | 11.94 9.60 7.06 7.71 | 14.82 
92.10 | 78.88 | 60.31 | 42.90 -55 | 72.95 | 66.64 14..| 7.87 5.27 | 6.31 8.35 | 11.56 9.21 6.87 7.55 | 14.03 
93.26 | 80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79.40 7..| 7.56 5.19 6.13 7.97 | 10.95 8.73 6.72 7.24 | 14.10 
93 81.90 | 65.62 | 47.44 94 | 75.92 | 70.90 || Apr. 29-.| 7.35 | 6.15 | 6.05 | 7.67 | 10.52 8.40 6.58 7.08 | 13.70 
94.58 | 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 22_.| 7.19 | 6.10 5.99 7.50 | 10.16 8.05 6.50 7.02 | 13.31 
92.82 | 80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 15..| 7.34 | 6.22 6.13 7.55 | 10.46 8.28 6.67 7.07 | 13.39 
92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 8..| 7.60 | 5.23 | 6.24} 7.50 | 11.02 8.49 | 6.98 7.03 | 13.23 
94 82.60 | 71.29 | 50.80 | 64.80 | 77.55 | 73.65 1..| 7.00 5.10 | 6.00 7.04 | 9.86 7.77 6.43 | 6.80 17 
96.70 | 84.35 | 73.45 | 55.42 | 70.15 -72 | 74.57 || Mar.24_.| 6.68 | 4.96 5.85 | 6.82 9.07 7.16 6.15 | 6.71 | 12.66 
96. 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 18..| 6.61 4.96 5.82 | 6.78 8.89 7.05 | 6.12 | 6.67 | 123.62 
97.62 | 85.74 | 75.29 | 59.80 | 73.85 35 | 76.14 11_.| 6.43 4.90 5.74 | 6.64) 8.42) 6.78 5.93 | 6.56 | 12.31 
95.63 | 83.48 | 73.35 | 68.66 | 72.95 | 81.42 | 73.55 -| 6.59 !] 65.03} 5.92) 683) 8.58 | 687); 6.09 | 681 | 12.55 
94.29 | 82.02 | 72.26 | 57.67 | 71.67 68 | 72.75 || Feb. 26..| 6.71 5.12 | 6.04; 6.94) 8.74 7.00 6.24 | 6.89 | 12.82 
93.70 | 81.54 | 71.77 | 58.82 | 71.77 | 79.56 | 72.45 19..| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 123.86 
91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 11--| 6.95 | 5.30} 6.23 | 7.20 9.05 7.25 | 6.47 7.11 23 
91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 6..| 6.90} 529 | 6.17) 7.11 9.02 7.16 6.44 | 7.10 | 13.00 
92.25 | 81.07 | 70.562 | 55.99 | 70.71 | 77.66 | 70.81 || Jan. 29..| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 
93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 22_.| 6.73 5.18 5.96 | 6.96 8.80 | 6.96 6.20 | 7.02 | 13.12 
93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 15..| 6.69 | 6.16 | 5.97 | 6.85 | 8.78 6.95 | 6.08 7.05 230 
102.30 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 84.22 || Low 1932) 5.99 4.61 5.44 6.34 7Al1 6.30 5.59 5.86 | 10.04 
85.61 | 71.38 | 54.43 94 | 47. 65.71 | 62.09 || High 1932| 8.74 5.75 | 7.03 | 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
106.96 |101.64 | 92.97 | 78.55 | 95.18 | 96.85 | 90.55 || Low*1931| 5.17 4.34 §.21 6.34 5.06 4.95 5.38 6.57 
87.96 | 76.03 | 59.87 | 42.58 | 53.22 | 73.55 | 63.74 —_ — 8.05 5.57 | 6.57 8.41 | 11.64 9.43 6.81 7.90 | 16.58 
T. go 
96.85 | 88.77 | 73.15 | 55.48 | 69.77 | 85.61 | 73.35 oS geivte 6.59 4.95 5.51 6.85 9.06 7.20 5.75 6.83 | 12.91 
7T3.Ag0O 
Oct. 11 1930.__.- 95.78 |105.54 |101.31 | 95.33 | 83.35 | 97.78 | 97.16 | 92.53 || Oct.11’30} 5.02 4.42 4.67 5.05 5.93 4.89 4.93 5.24 7.07 












































* Note.—These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the 
average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative move- 


ment of yield averages, the latter being the truer picture of the bond market. 


t The last complete list of bonds used in computing these indexes was published in the “Chronicle” on Oct. 1 1932, page 2228. For Moody’s index of bond 


prices by months back to 1928, refer to the “‘Chronicle” of Feb. 6 1932, page 907. 




















Indications of Business Activity 




















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, October 14 1932. 
The country is still in a waiting attitude with a presidential 
election less than a month off but there are unmistakable 
signs of distinct though modest gains in many industries. 
Cotton, coffee, rubber and silk have declined. Grain prices 
have been mixed, with wheat and rye falling off while corn 
and oats have had small advances. General feeling is un- 
certain and the forthcoming election is apparently exceeding 
that of 1928 in the excitement of general interest throughout 
the country. As in the case of most presidential contests 
in the past when they have happened to fall in the midst 
of or closely succeeding a country-wide depression, party 
feeling is running rather high. One fact stands out most 
encouragingly, however, and that is that retail trade has 
increased considerably due to the cooler weather with con- 
sumers’ stocks down to a low ebb after prolonged abstention 
from normal buying. Special sales at low prices are still 
a feature, and these, in many cases, helped on by judicious 
and intensive advertising, have proven fairly successful. 
Foreign exchange has declined. There has recently been 
more talk of ‘‘raids on the dollar’’ by Europe, but if there has 
been actually any attempt at such a thing events have proved 
that it was ill-timed and by the very monetary position of 
this country foredoomed to failure. Meanwhile, most of 
the gains in trade are of a seasonal nature. The reports of 
improvement are predominant, though there is no undue 
enthusiasm. There is not apt to be on the eve of a national 


election. There is however an undercurrent of confidence. 
The mass psychology of the United States is very different 
from what it was four months ago, and the defeatist attitude 
is largely disappearing. 

Iron and steel and other heavy industries have remained 
quiet, although the slow but persistent advance in steel 
output is all the more encouraging because it is not seasonal. 
Outside of New York City particularly, the building outlook 
is more cheerful. Textiles and shoes maintain their ac- 
tivity and reports from the brass industry are better. Sep- 
tember showed a gain in the demand for crude rubber. 
Brazil has evidently felt justified in allowing the law of supply 
and demand to take at least something of its course relative 
to the principal staple of that country, coffee. This is shown 
by their opening of the Port of Santos for coffee shipments 
during the past week. Coffee prices may possibly decline 
further, but at least there is some disposition to give up an 
arbitrary attempt at price fixing. Consumption of cotton 
has shown a material increase. The figures given by the 
Census Bureau placing consumption at 491,655 bales for 
September is the largest total since April 1931. Spot raw 
sugars have risen to 1.20c. with a larger trade. Raw futures 
have been steadied by reports that President Machado of 
Cuba is hoping for a reduction in the Cuban sugar crop to 
2,000,000 tons. It is encouraging to note that although the 


prices of commodities and securities have fallen off from the 
high levels of a month or so ago actual business as a whole has 
been going slowly but steadily forward. 








Volume 135 


Coffee has latterly declined heavily owing to a report 
that the Munson liner ‘“‘Western World’’ had been admitted 
to the Port of Santos, Brazil, to load 30,000 to 50,000 
bags of Santos coffee for shipment to this country. The 
sharpest breaks were naturally in the near months. The 
declines compared with a maximum drop of 200 points 
when the Brazilian rebellion ended. The ‘‘Western World”’ 
is the first ship to enter the port for coffee since the revolt 
began on July 9. The Exchange’s by-laws were amended 
yesterday to permit trading in a new coffee contract, opera- 
tive on Oct. 24, known as contract H, for Colombian coffee. 
It will represent exclusively coffee grown in Colombia, 
which exports yearly about 3,000,000 bags, 90% of which 
comes here. 

On October 8th the stock market continued its decline 
although the day’s losses were partly cancelled by a closing 
rally. The prolonged setback brought about a good deal of 
selling by discouraged bulls. Prices apparently were sub- 
jected to less foreign selling than earlier in the week, but the 
bearish tendency was augmented by the day’s decline in 
cotton and grain. Total sales were 1,532,280 shares and the 
day’s drop brought the average decline for 50 leading stocks 
to slightly over $10.00 a share for the first eight days of 
October. U.S. Government bonds were under pressure and 
the heavy volume in these issues was largely the cause of 
the day’s bond sales amounting to $8,026,000 or nearly 
double the amount of the previous Saturday. Foreign bonds 
were lower with few exceptions and the same thing held true 
for the rail, utility ana industrial sections of the list. On the 
10th stocks continued their decline although the dollar 
rallied sharply, indicating that foreign selling, at least, was 
slackening. Even so, dips of from 3 to 6 points were not 
uncommon although the volume of trading fell off pro- 
portionately from that of Saturday’s session, amounting to 
approximately 2,300,000 shares. Grains were off on the 
day although cotton was relatively steady. News which a 
few months ago would have been considered very good 
appeared to be either ignored or had been over-discounted. 
Bonds were generally weak with transactions of slightly 
more than $9,000,000. U.S. Government bonds were about 
the only ones to show any strength, while the railroad list 
led the decline. There ws aiso pressure on foreign issues. 


On the 11th stocks advanced sharply in a comparatively 
dull market, sales totaling 1,750,000 shares. The railroad 
group was particularly strong on the expectation of better 
earnings statements for September. The general strength 
on the eve of the Columbus Day holiday brought renewed 
optimism to those who felt that a good part of the recent 
decline had been due to a misconception of the President’s 
remarks in his recent Des Moines speech about the gold 
situation in this country several months ago. Grain and 
cotton followed in the wake of stocks. Bonds were slightly 
more active at rising prices, total sales amounting to $10,- 
680,000. The exception to the general list was United 
States Government obligations, which were slightly lower. 
On the 13th a selected list of 50 stocks receded 1.68 points 
in a dull market, with transactions aggregating 1,228,090 
shares. The weakness was mainly in a few special issues 
and was ascribed to various reasons. Some blame the 
Canadian tariff schedules; at least as far as the decline in 
chemical stocks was concerned. The Coolidge speech did 
not have the hoped-for response marketwise. There is 
increasing disappointment over the slowness of trade re- 
covery, and a fear that hopes in this direction will again be 
deferred. The New York Stock Exchange’s call loan 
renewal rate, which had been pegged at 2% for over three 
months, was reduced yesterday to1%. There was a general 
revision of money rates to the lowest levels on record, which 
reflects the result of cumulative pressure of excess bank 
reserves to be employed. The Federal Reserve rediscount 
rate was not changed, but there is a feeling that it will be 
soon, although the importance of such a step would be 
negligible at this time. Brokers’ loans increased $7,000,000 
during the week. 


Stocks rallied sharply to-day, at one time leading shares 
showing an appreciation of 1 to8 points. The reason for the 
rise generally given was the fact that Governor Roosevelt is 
expected to make known his stand on the soldier’s bonus with- 
the next few days. Later in the day dullness prevailed as 
the rally ended. Further gains in trade were noted and 
sentiment among the rank and file of traders was distinctly 
better after the day’s rally. Sales amounted to approxi- 
mately 2,000,000 shares. Money loaned as low as %4 % for 
outside funds. The bond market advanced in company 
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with stocks with the rails leading. Industrial bonds were 
also strong, as were United States Governments. Foreign 
issues had very little snap. Total sales amounted to slightly 
over $9,000,000. . 

At Stafford Springs, Conn., the Cyril Johnson Woolen 
Co. reported that it was operating 100% capacity and had 
booked enough orders to carry into 1933. Company officials 
declared that usual seasonal buying, which occurs in June 
and July held off this year until late in August and Sep- 
tember. ‘‘America has worn out its clothes’’ commented 
one official in explaining the sudden activity. A large part 
of its orders are from Mid-West firms. At Spartanburg, 
S. C., the North Carolina State Board of Assessors recently 
reduced the assessed valuations against a number of cor- 
porations and industries in Rutherford County, the largest 
reduction being that granted the Florence Mills of Forest City 
in that county. In that instance the textile plant’s assess- 
ment was lowered by $619,957. For the year 1931 this 
mill was assessed $1,400,000 but for this year the State 
board reduced this amount to $780,403. Rutherford 
County officials have protested this radical reduction. 

At Durham, N. C., the Dixie Garment Co., has plans 
under way for the opening of two separate plants in Char- 
lotte, N. C., for the manufacture of women’s dresses and 
children’s clothes, employing 100. The Charlotte plant will 
be equipped with the machinery from the plant which has 
been operated at Fairmont, N. C., this plant being moved 
to Charlotte for future operations. Goodsonville, N. C., 
reports that the Boger & Crawford Spinning Mills have 
completed the installation of 2,000 new spindles which have 
been added to the other equipment. This company for 
several years has engaged in the spinning of fine yarns. 
The mills operate on full time. At Glastonbury, Conn., 
the Glastonbury Knitting Mills, one of the oldest and 
largest knit goods firms in the industry, is operating over 
50% capacity and is employing a five-day week schedule, 
factory officials reported to-day. This is the firms’ best 
output in the past year. The factory expects a further 
pick-up in business as soon as cold weather sets in. Provi- 
dence, R. I., reports that workers at the Berkeley and 
Ann & Hope mills of the Lonsdale Co. have been notified 
their wages will be increased 10 to 17%, effective Oct. 17, 
it was learned from reliable sources to-day. The increase, 
it is said, replaces the wage scale to the level at which it 
stood before reductions were inaugurated several months 
ago. The company’s Ashton mill was recently closed for 
an indefinite period.’ The No. 4 Mill was permanently 
closed a year ago. 


Thomaston, Ga., wired the Martha Mills, a division of 
the B. F. Goodrich Co., of Akron, Ohio, is on a full time 
schedule, with three eight-hour shifts. 


A questionnaire sent to nearly 200 Trade Associations 
and Chambers of Commerce by the Department of Com- 
merce made public this week brought replies in 140 cases 
out of 199 that business had improved over the low level 
of mid-summer. Forty-four of the 199 noted no substantial 
change. Among organizations reflecting the opinion that 
a definite improvement had taken place were the Cotton 
Textile Institute, Inc., the Silk Association of America, 
Associated Industries of Massachusetts, the Chamber of 
Commerce of the State of New York, the New York Board 
of Trade and the Motor & Equipment Manufacturers’ 
Association. 

It has been colder in N. Y. On the 12th, Columbus Day, 
it was down to 43 with snow flurries in mid-town and in the 
Bronx, and winds of gale force that caused two minor acci- 
dents. The flakes of snow that fell in the Times Square :rea, 
at 1:50 P.M. were few and fleeting, but they were the first 
of the season. Between 1:30 and 2 o’clock in the afternoon 
the high northwest winds that whistled over the city most 
of the day reached their maximum velocity of fifty miles an 
hour. Communities in up-state New York where snow fell 
were Malone, Syracuse, Elmira and Niagara Falls and 
temperatures were dropping toward the freezing mark at 
many points. Chicago had a temperature of 44 on the 11th, 
Cincinnati 60, Cleveland 46, Denver 80, Detroit 48, Kansas 
City 76, Milwaukee 44, St. Paul 38, Montreal 40, Norfolk 
62, Oklahoma City 78, Omaha 80, Portland, Me., 52, 
Portland, Ore., 62, San Francisco 66, Seattle 56, Spokane 
56, St. Louis 72, Winnipeg 38. In New Orleans it was 47, 
the lowest on record there for early October. 

To-day it was 41 to 59 degrees here and the forecasi 
was for warmer weather to-morrow. Overnight Boston had 
38 to 54; Portland, Me., 32 to 46; Chicago, 44 to 50; Cin- 
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cinnati, 40 to 72; Cleveland, 36 to 46; Milwaukee, 44 to 50; 
Kansas City, 58 to 74; St. Paul, 44 to 56; Portland, Ore., 
58 to 68; San Francisco, 56 to 64; Montreal, 36 to 42, and 


Winnipeg, 40 to 48. 
te 


Colonel Ayres of Cleveland Trust Co. Says Normal 
Seasonal Increases in Business Lend Support to 
Hope Bottom of Depression Has Been Reached— 
Sees Much Dependent on Action of Congress on 
Bonus, Debt, Relief to Railroads, &c. 


Stating that ‘“‘the physical volume of industrial produc- 
tion in this country was greater in August than in July, 
and larger in September than in August,’’ Colonel Leonard 
P. Ayres, Vice-President of the Cleveland Trust Co., in 
the company’s “Business Bulletin’? dated Oct. 15 says: 


These increases were small in amount, but large in significance. They 
indicate that the termination of the financial panic wich had convincingly 
taken place in July and August were being followed and confirmed by 
real increases in business activity and industrial output in August and 
September. They give us sound reason to hope that these evidences of 
improved conditions mark the long-awaited corner at the bottom of the 
great depression. 

The fact that we are having normal seasonal increases in business this 
fall lends support to the hope that the bottom of the depression has been 
reached. The autumn months are in normal years a period of increased 
business activity. In 1930 and in 1931 the usual seasonal increases in 
output, turnover, and traffic that are due in the fall of the year failed 
to develop. The shrinkages in general business were proceeding at so 
rapid a pace that the normal autumn increases were submerged. This 
year they have reappeared, and they furnish added and important evidence 
that we are beginning to make progress on the way back to more nearly 
normal times. 

Although the financial panic is terminated and some increase in the 
volume of business activity is not only a normal expectation but is actually 
under way, the prospect of continuous and vigorous recovery is clouded 
by uncertainty. Much is dependent on what Congress docs about such 
matters as the bonus demands of the veterans, the debt relief demands 
of the farm groups, tariff legislation, the financial distress of the railroads, 
our national budget deficit, the demands of municipalities for Federal 
funds, our national taxes, and the agreements about the war debts. 

A wise and carefu handling of these momentous and delicate problems 
is requisite if we are to avoid a recurrence of fears for the safety of our 
money system and our financial structures. The great depressions of the 
past in the 40’s, the 70’s, and the 90’s were prolonged by threats of unsound 
monetary legislation in support of wildcat banking, greenback inflation, 
and silver remonitization. Recurrence of such unwisdom could deepen 
and prolong this one. 


Colonel Ayres also says in part: 


Business Fundamentals. 


Examples of improvement in financial and banking conditions continue 
to develop, and now we are beginning to have good statistical evidence 
that the long-awaited corner in the business depression is actually being 
turned. The accompanying diagram [This we omit.—Ed.] shows a de- 
pression index or indicator of three components develoned many months 
ago, and designed to reflect promptly and surely any real improvement 
in the fundamental factors of business activity. It has clearly been doing 
just that during the past two months. The diagram covers the period 
since the beginning of 1929, and the figures used are weekly data, with 
the average of the entries for January of 1929 considered as being equal 
to 100. 

The upper line in the diagram reflects changes in the amount of bank 
credit in use. It shows changes in the sum of loans and of demand de- 
posits in the city banks that are members of the Federal Reserve System. 
In recent weeks it has slowly but definitely turned up. The sharp increase 
in the autumn of 1929 was caused by the banks taking over at the time of 
the stock market crash many large accounts that had been with brokers. 
The sharp decline that began in the closing weeks of 1930, and which 
has continued with only brief interruptions until recently, reflects the 
severe shrinkage in bank credit that still constitutes one of the serious 
elemtnts in the situation. Bank loans have been paid down, and deposits 
have shrunk. That is credit deflation, and what we need for business 
expansion, and are now beginning to get, is credit expansion. 

The dotted line shows the almost unbroken decline in the wholesale 
prices of commodities. The line is constructed by counting each week 
the numbers of advances and declines in Dun’s list of commodity price 
quotations, and recording cumulatively the net differences. Since the 
declines have been almost continuously more numerous than the ad- 
vances, the line has moved downward almost steadily since the autumn 
of 1929. It turned up in the second week of July, and since then has 
been advancing. 

The dashed line is a weekly index of industrial production. It is a 
combination of a weekly index compiled by this hank, the index of the 
“Times Annalist."’ and that of the ‘‘Business Week.” It shows upturns 
in the spring of 1930, in that of 1931, and in recent weeks of this year. 
This latest advance has been caused by small increases in a considerable 
number of items, These three indexes of bank credit, of wholesale com- 
modity prices and of industrial production have been given equal weights, 
and combined into the depression index represented by the heavy solid 
line. All the data are brought up to the beginning of October. 


International Depression. 


F The world’s industrial activity has been contracting continuously and 
almost steadily for three years. The diagram shows an international 
index of industrial activity for the past nine years. The index has been 
constructed by combining for each of eight industrial countries the monthly 
data for the production of iron, steel and coal, and the records of railroad 
freight movements, and then bringing together the data for the eight 
countries into a single index. The index for each country was given a 
weight based on the population of the country. 

The data were corrected to eliminate merely seasonal variations, and 
they were slightly smoothed. In each component index, and so in the 
final index, the averaze for the months of 1924 was taken as being equal 
to 100. The eight countries in the order of population are Belgium, 
Canada, France, Italy, the United Kingdom, Germany, Japan, and the 
United States. The figures used were taken in the main from the records 
published by the statistical section of the League of Nations. 

The course of the resulting composite index line is an irregularly ad- 
vancing one from 1924 to 1929.. Its fluctuations in that period are numerous 
and sharp, but the total increase amounted to well over 25%. The peak 
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of the movement was reached in the late summer of 1929. just before the 
crash in our security markets. Since that time the course of the line 
has followed a steep downward slope that has been almost straight. The 
drop has been from 130 in 1929 to 69 by the end of the first half of 1932. 
This is a shrinkage of 47%. 

It is not yet possible to secure all the data needed to bring the records 
more nearly up to date. Presumably the complete records for 1932 will 
show some tendency for the line to level off, or at least to fall at a less rapid 
rate, for the records of this country and of Germany in the third quarter 
show some signs of that sort. Nevertheless it seems all too clear that even 
at best the line will penetrate levels considerably lower than those yet 
reached before it can reverse its direction and begin an advance. 


Industrial Production, 


The index of business activity computed by this bank from the data of 
industrial production compiled by the Federal Reserve Board advanced 
in August. The percentages by which the index has fallen below the 
normal level in recent months have been 50.1in une, 51.1 in July, and 49.5 
in August. The improvement was largely duet increases in the output 
of textiles, leather goods, bituminous coal, and fo. products. The July 
figure is final, but that for August is preliminary and ubject to revision. 


Excess Stocks. 


The Department of Commerce has recently compiled ta which show 
that the world stocks of nine staple commodities of fundamen » importance 
in international trade are now about twice as great as they ere in 1928 
just before the depression began, and that an index number of eir prices 
has fallen to a third of the pre-depression level. In the diagram oth the 
world stock line and the price index line for these nine commoditi. : have 
been carried back to the beginning of 1920. 

There is an impressively close inverse relationship between the move- 
ments of these two lines, and they throw important light on the nature cf 
this depression. When prices decline in depression, stocks rise; and when 
stocks decline in periods of good business, prices rise. The nine com- 
modities are coffee, copper, cotton, rubber, silk, sugar, tin, tea, and wheat. 
At the beginning of 1920 the world’s warehouse stocks of these staples were 
not abnormally large, for the war demands had been enormous, trade was 
active, and prices were very high. Then came the price collapse, and the 
depression of 1921, and an immediate sharp increase in the world stocks 
of these commodities. 

It was not a case of overproduction causing the depression: it was rather 
so sudden a withdrawal of demand that the momentum of production piled 
up excess stocks before it could be curtailed. By the time prosperity had 
returned in 1923 stocks had sharply declined, and prices had risen. Then 
followed a period of unprecedentedly keen nationalistic competition during 
which new sources of production created by war demands continued their 
operations, and old sources that had been restricted by war conditions strove 
to regain their former markets. This was a period characterized by the 
protection of markets and the stimulation of production by pools, tariffs, 
cartels, bonus differentials, and artificial price control schemes for most of 
these staples. Production was stimulated beyond demand, and stocks 
steadily accumulated even while world prices were moving down from 1925 
through 1928. Then in 1929 this depression began, and for three years 
prices have been collapsing, and stocks rapidly mounting. 

Trade in these staples largely determines the general levels of world 
prices, and the conditions represented by the diagram should give pause 
to those who advocate projects for lifting price levels in any one country 
by credit manipulation. A consideration of these same conditions should 
equally challenge the conclusions of those who would curtail overproduction 
by adopting shorter work days and work weeks in our factories, for these 
vast overhanging stocks were not produced by industry, but rather by 
mining and agriculture. They deserve the attention of advocates of planned 
economies. More important still is the clear lesson of the diagram that 
the cures for an international depression must be sought in international 
co-operative action. 

The facts concerning stocks of goods in this country are more reassuring 
than are those relating to world stocks. Our domestic stocks of raw 
materials were represented by an index number of 123 in July of 1929. 
This rose to 126 by July of 1930, to 147 by July of 1931, and to 153 by July 
of this year. This is an increase of 24% in the three years, as compared 
to the world increase of 70% for a somewhat different list of raw materials. 
In the same three-year period our domestic stocks of manufactured goods 
increased from 121 in 1929, to 126 in 1930, and then declined to 116 in 
July of 1931, and to only 104 in July of this year. [In all these comparisons 
of both world and domestic stocks the base of 100 represents the average 
stocks in the three years from 1923 through 1925. 


Velocity of Circulation. 

** We have far less money and credit in use in this country now than we 
had before the depression began, and the money and credit still being 
exchanged for goods and services in those complex processes that we term 
general business are turning over far more slowly than they used to. The 
diagram at the foot of this page shows for the 14 years since the war the 
monthly changes in the velocity of circulation of money and credit in our 
12 Federal Reserve Districts. The upper line shows the rate of turnover 
of checking accounts in the six districts that had in 1929 about 10 out of 
every 11 stock tickers then in use in this country. The lower line shows 
the rate of turnever in the other six districts in which relatively little stock 
speculation was carried on. 

There are two series of figures drawn from reports of bank that are 
members of the Federal Reserve System which enable us to compute the 
velocity of circulation of money and credit. The first of these is the figure 
for the payment of bank checks, or the total of debits to individual accounts. 
This reflects in dollars the amount of business done each month. The 
second figure used is that of the net demand deposits of the member banks, 
for this represents the totals of the checking accounts from which the checks 
are paid. To obtain the velocity of circulation for any given month it is 
necessary to divide the total of the check payments for that month by 
the average demand deposits. For a number of years following the war 
such a division was likely to give a result of something more than three. 
If the result were just three it would mean that the average dollar of deposits 
was checked out and redeposited three times during the month. 

In the years immediately following the War the turnover rate does not 
show wide fluctuations despite the bull market of 1919, the great advance 
in commodity prices that terminated in 1920, and the price collapse and 
severe depression of 1921. The truly abnormal conditions began to 
develop in 1925 in the more speculative districts. It continued as the bull 
market for stocks developed until the turnover rate in the six more specula- 
tive districts almost reached eight per month in the autumn of 1929 when 
the bull market came to an end. A 

Meanwhile the turnover rate in the six less speculative districts had 
changed but little. It rose to 3.3 times per month in the summer of 1929, 
which was only a little above the highest rate reached during the depression 
year of 1921. Since 1929 there has been a serious decline to abnormally 
low rates for both district groups. Our speculative boom was a period of 
intense credit inflation that took the form of a progressively rapid turnover 
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of bank credit in the sections of the country where most of the trading in 
stocks was carried on. 


i. 
a ae 


Estimates of Freight Car Loadings in Last Quarter 
of 1932—10.4% Less than in Same Quater of 1931. 


Freight car loadings in the last quarter of this year will 
be 10.4% less than actual loadings in the same quarter of 
1931, according to estimates compiled by the 13 Shippers’ 
Advisory Boards and made public Oct. 4, based on the 
lesponse of approximately 20,000 shippers to a questionnaire 
sent out by the boards each quarter. The American Railway 
Association in reporting this said: 

This estimate is significant because the same shippers ines late 
jast June that loadings in the third quarter, the months of July, August and 
September, would amount to 21.1% under the actual loadings for the third 
quarter of 1931 

Each. of the 13 Shippers’ Advisory Boards prepares carloading esti- 
mates covering 29 principal commodities, which constitute over 90% of 
the total carload traffic. The tabulation below shows the total loadings 


or each district for the fourth quarter of 1931, the estimated loadings for 
the fourth quarter of this year and the percentage of decrease: 









Actual Estimated Per Cent 
Loadings Loadings of 
Shippers’ Adotsory Board— 1931 1932. Decrease. 
a ee a a 564,800 10.7 
Atlantic States 591,654 3.6 
222,475 17.1 
231,991 12.3 
677 ,647 10.8 
118,495 5.0 
221,534 7.4 
511,463 17.1 
176,375 10.7 
119,244 16.9 
446,857 9.8 
416,370 No change 
p 16.6 
4,566,369 1.40 


Of the 29 commodities covered in the forecast, it is anticipated i 
only one. cotton, will show an increase in loadings in the fourth quarter of 
this year, compared with the same period in 1931. An increase of 16,500 
carloads, or 15.4%, is estimated for cotton. The percentages of decrease 
estimated for the other 28 commodities range from 0.8% on sugar, syrup 
and molasses and 2.2% on canned goods, to 50.8% on ore and concentrates. 
This latter compares with an estimated decrease of 70% in the previous 
quarter. 

The estimated carloadings for the fourth quarter of this year, together 
with the actual carloadings for the same period in 1931 and the percentage 
of increase or decrease, are shown below for each of the 29 commodities 
included in the forecast of the Shippers’ Advisory Boards: 


———_Carloadtngs————_ Estimated 
Actual Estimated Per Cent 
Commodtty— 1931. 1932. Inc.or Dec. 
a eee ee ee a aN 243,287 236,599 —2.7 
Flour, meal and other mill products- - ---- 206,427 199,191 —3.5 
Hay, stcaw and alfalfa__.........------. 35,963 29,146 —19.0 
NE nee Seo Sb eae ia ae ae 107,517 124,051 +15.4 
Cottonseed and products, except oil------ 54,739 46,194 —15.6 
NS og oe asec cen sind 31,946 19,513 —38.9 
ee ee ee 96,381 78,857 —18.2 
I oo od ce ce daabooaaincemeda 58,656 52,745 —10.1 
Other fresh vegetables_._........------- 56,235 49,399 —12.2 
Rg ae iat a chile atlas 322,855 306,779 —5.0 
Poultry and dairy products.---.---..--- 34,238 31,820 —7.1 
er I, oes ddd ccdetiiweaosad 1,908 ,906 1,748,788 —8.4 
Ore and concentrates_..........-------- 133,700 65,786 —50.8 
Gravel, sand and stone.__-.-.-_-.------ 335,782 257,800 —23.2 
Dic cticece ne Se ceoeeenee intiig lipase 27,518 24,508 —10.9 
Lumber and forest products. ------..---- 311,365 276,651 —11.1 
Petroleum and petroleum products- ------ 472,713 457,825 —3.1 
Sugar, syrup and molasses_.......----_- 39,972 39,671 —08 
I EEE. SS ee er oe 196,032 170,125 —13.2 
Machinery and boilers--......-...------ 20,901 16,333 —21.9 
Ss Soha ta eedatvcsbnew bape modes 98 ,707 72,827 —26.2 
Brick and clay products_-.-......-.-.---- 55,918 40,700 —27.2 
pS ae 24,946 21,765 —12.8 
Agricultural implements and vehicles other 
ES BS ES See Oe 5,118 3,235 —36.8 
Automobiles, trucks and parts_-----.---_ 54,469 49,107 —9I.8 
pS Ee ee ae 34,087 27,634 —18.9 
Paper, paperboard and prepared roofing. 67,751 62,246 —8.1 
Chemicals and explosives_-.....---..--- 20,517 19,896 —3.0 
Canned goods—all canned food products 
(includes catsup, jams, jellies, olives, 
pickles, preserves, &c.).-...---------- 38,007 _._ | 87,178 —2.2 
Total for all commodities. --.--.---.-- 5,094,653 * 4 & 4,566,369 —10.4 


-— 





W. W. Williams, President of Illinois Chamber of 
Commerce, Sees End of Free Government—Says 
Only Reduction of Bureaucracy Can Save Nation. 


People no longer are free agents as a result of the multi- 
plicity of governmental units, bureaus and agencies and the 
red tape in which business and private initiative are en- 
meshed, Walter W. Williams, President of the Illinois Cham- 
ber of Commerce, declared at Milwaukee, on Aug. 29, in 
addressing a taxation conference of the Wisconsin Chamber 
of Commerce at Milwaukee. The Chicago “Journal of Com- 
merce,” in indicating this in Milwaukee advices, quoted Mr. 
Williams as follows: 


He advocated the elimination of unnecessary township and other govern- 
mental] units and the consolidation of others. The number of counties, 
school districts and congressional districts could be reduced, he declared. 

Until people were unable to pay their tax bills they did not become aware 
of the “generally bad and indefensible situation in local, State and Federal 
governments as applied to the levies for expenditure and the method of 
spending the tax dollar,”’ Mr. Williams asserted. 
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Series of Maladjustments. 


The breakdown of taxing machinery, he said, results usually from a 
long series of maladjustments, primarily due to incompetence or malfeasance 
of tax officials. Referring to the need for eliminating unnecessary units 
of government, he said: 

“Eliminate and consolidate units of government and reduce operating 
costs wherever it can be done without impairing efficiency. That is what 
business is doing, and that is what government must do. The tendency of 
government—the alarming tendency—is to depart from its fundamental 
purpose. We have too much government, too much interference with indi- 
vidual initiative and effort—too much centralization—too many bureaus 
and commissions—too much paternalism—too much actual competition by 
the Government in business. 

“The people have increasingly applied to the Government for aid in the 
solution of their problems. The railroads are swallowed up by the Inter- 
State Commerce Commission. Too much red tape. No opportunity any 
longer for initiative in the railroad business. Years of time and millions 
of dollars have been spent by the Commerce Commission in the valuation 
of the railroads and what, after all, is its practical value to-day? 

“The Farm Board; the weather bureau, the health bureau, the bureau 
of education, the bureau of mines, the bureau of standards—hundreds of 
these boards and bureaus—innocent enough in the beginning and inex- 
pensive as originally planned, but insidiously enlarging their scope, adding 
new departments, ever increasing personnel, new jobs and greater appropria- 
tions, and when once established, they stick to the ship of state like a 
barnacle. You can’t get rid of them. They lobby, and wheedle, and brow- 
beat, and hold on, ever increasing their activities, ever calling for new 
and larger appropriations—until we have became a government by boards 
and bureaus. 

“No Longer Free Agents.’’ 


“No longer are the people free agents. No longer is business free to 
exercise its initiative and meet its competition in an open market, responsible 
only to the law of supply and demand. At every turn business faces the 
Government as a competitor. Army and navy stores selling to the general 
public in competition with the local merchant, occupying Government build- 
ings rent free, serviced by Government emplovees, paying no taxes, thereby 
underselling the local merchant and driving him out of business. 

‘‘Postmasters, through the parcel post, actually campaigning for business 
in competition with the express companies and the Post Office Department 
tunning constantly with a deficit. Veterans’ hospitals competing with the 
local doctor and surgeon, giving treatments for all sorts of ailments never 
contracted in or caused by the war. 

“This tendency, going on quietly and insidiously for years, but with 
increasing rapidity since the war, must be checked, or else we face the end 
of free government.” 


a ’ 


Loading of Railroad Revenue Freight at Highest 
Figures of Year. 


Loading of revenue freight for the week ended on Oct. 1 
totaled 622,075 cars, the highest for any week so far this year, 
according to reports filed on Oct. 8 by the railroads with the 
ear service division of the American Railway Association. 
The total for the week of Oct. 1 was an increase of 26,329 
cars above the preceding week, but 155,637 cars under the 
same week in 1931 and 349,180 cars under the same week 
two years ago. Details follow: 


Grain and grain products loading for the week of Oct. 1 totaled 39,517 
cars, 3,457 cars above the preceding week, and 1,789 cars above the cor- 
responding week last year. It was, however, a decrease of 3,056 cars below 
the same week in 1930. In the Western districts alone, grain and grain 
products loading for the week ended on Oct. 1 totaled 26,303 cars, an in- 
crease of 798 cars above the same week last year. 

Miscellaneous frieght loading totaled 221,374 cars, an increase of 4,830 
cars above the preceding week but 71,046 cars under the corresponding 
week in 1931 and 172,684 cars below the same week in 1930. 

Loading of merchandise less than carload lot freight totaled 179,799 cars, 
an increase of 745 cars above the preceding week, but 39,278 cars below the 
corresponding week last year and 65,044 cars under the same week two years 
ago. 

Coal loading totaled 129,438 cars, an increase of 16,298 cars above the 
preceding week, but 12,519 cars below the corresponding week last year and 
38,430 cars below the same week in 1930. 

Forest products loading totaled 19,129 cars, an increase of 523 cars above 
the preceding week, but 6,534 cars under the same week in 1931 and 22,423 
cars below the corresponding week two years ago. 

Ore loading amounted to 6,048 cars, an increase of 450 cars above the week 
before, but 21,475 cars under the corresponding week last year and 35,382 
cars under the same week in 1930. ™ 

Coke loading amounted to 4,625 cars, an increase of 925 cars above the 
preceding week, but 1,094 cars below the same week last year and 4,141 
cars below the s»me week two years ago. “a 

Live stock loading amounted to 22,145 cars, a decrease of 899 cars below 
the preceding week, 5,480 cars below the same week last year and 8,020 
cars below the same week two years ago. In the Western districts alone, 
loading of live stock for the week ended on Oct. 1 totaled 17,926 cars, a 
decrease of 3,783 cars compared with the same week last year. -_ 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous 
years follows: 




















1932. 1931. 1930. ™ 

Four weeks in January_._.__________ 2,269,875 2,873,211 3,470,797 
Four weeks in February._..._______ 2,245 325 2,834,119 3,506,899 
Four weeks in March..___.________- 2,280,672 2.936.928 3.515,733 
Five weeks in April.........______- 2,772,888 3,757,863 4,561,634 
Four weeks in May_-.--...______.. 2,087,756 2,958,784 3,650,775 
Four weeks in June_--.....__._..-- 1,966,355 2,991,950 3,718,983 
oe ease 2,422,134 3,692 362 4,475,391 
Four weeks in August__--._.._____- 2.065.079 2,990,507 3.752,048 
Four weeks in September -----_.__-- 2,244,599 2,908,271 3,725,686 
Week ended Oct. 1_.__..-.----.---- 622.075 777,712 971,255 
| ARE he ee ee 20,976,758 28,721,707 35,349,201 





The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended Oct. 1. In 
the table below we undertake to show also the loadings for 
It should be understood, 


the separate roads and systems. 
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however, that in this case the figures are a week behind those 
of the general totals—tbat is, are for the week ended Sept. 24. 
During the latter period ten roads showed increases over 
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the corresponding week last year, the most important of 
which were the New York Ontario & Western Ry., the West- 
ern Pacific RR. and the Spokane Portland & Seattle Ry. 























REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 24. 






































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Received 
Ratlroads. Freight Loaded. Srom Connections. Ratiroads. Freight Loaded. from Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
Group B, 
1,292 2,056 221 301 Tenn. & Northern... 216 315 256 116 175 
3,668 3,825 4,600 5,587 || Atlanta Birmingham & Coast-- 642 713 973 448 501 
9,917 11,567 9,075 10,981 || Atl. & W. P.—West RR. of Ala. 610 702 914 1,060 1,054 
773 937 1,674 3,021 || Central of Georgia._.......-- 3,363 3,972 4,764 2,024 2,273 
3,559 4, 1,940 2,287 || Columbus & Greenville......- 256 271 447 227 254 
13,001 15,355 10,563 2,858 || Florida 8 343 469 539 432 485 
878 862 999 ef ee Ue ae 908 1,135 1,338 1,160 1,308 
atin oe aee 315 504 715 252 232 
33,088 39,198 29,072 36,213 || Gulf Mobile & Northern-.--.--- 887 934 1,345 688 812 
Illinois Central System-..-...-- 21,879 24,325 9,040 8,129 9,291 
Louisville & Nashviile......-.- 16,615 19,425 25,024 3,281 3,885 
Macon Dublin & Savannah. .-.- 129 160 23 229 260 
whine mda sicinis bibs Mississippi Central.........-.- 216 324 288 363 
6,776 9,711 6,146 7,574 || Mobile & Ohio. _..--.....-.-- 1,916 2,262 2,996 1,250 1,259 
1,053 12,184 5,393 6,299 || Nashville Chattanooga & St. L. 458 2,710 4,297 1,979 2,028 
13,634 16,037 12,841 14,958 || New Orleans-Great Northern... 584 906 961 337 392 
188 221 1,770 2,210 || Tennessee Central_.........--- 263 577 716 653 604 
1,889 2,025 843 1,238 
9,046 10,486 5,909 7,007 En bkviititinidnadoodansd 51,600 59,622 74,882 22,553 25,176 
Ee hctininibccwnneccwdms 1,453 2,246 2,673 68 68 
New York Central. ---..-.....- 20,187 25,264 33,613 24,074 29,418 || Grand total Southern District..| 88,134 | 104,207 | 130,936 46,692 55,009 
New York Ontario & Western... 2,382 , 336 ,660 1,937 1,930 
Pittsburgh & Shawmut.-...... 453 497 611 56 23 
Pittsb. Shawmut & Northern... 266 419 550 255 239 Northwestern District— 
= Ulster & Delaware__......... Sata sities Pree ‘ad ap sinle: Belt Ry. of Chicago 1,471 1,561 1,888 1,898 
Chicago & North Western. ...- 19,629 27,418 8,756 9,727 
FR ccdine) miaticneannaciee 60,273 73,348 89,771 59,292 70,964 0 Great Wi 2,927 3,888 2,391 2,357 
Chic. Milw. St. Paul & Pacific. 22,414 28,374 7,144 7,449 
Chic. St. Paul Minn. & Omaha 3,970 3,832 3,518 
Duluth Missabe & Northern- -- 9,909 15,470 98 120 
514 614 676 968 1,111 South Shore & Atlantic 779 1,477 379 434 
1,404 1,983 2,419 1,768 2,110 || Elgin Joliet & Eastern 3,862 7,255 3,131 4,202 
8,551 9,518 11,842 10,363 11,776 || Ft. Dodge Des M. & Southern. 359 485 126 189 
26 60 73 43 90 || Great Northern. ._........--- 13,681 22,842 2,247 2,378 
439 372 443 125 126 || Green Bay & Western 712 864 346 389 
186 231 241 1,593 1,871 Minneapolis & St. Louis 2,159 3,272 1,440 1,737 
1,335 1,463 2,205 639 8 Minn. St. Paul & 8. 8 6,212 8,915 1,821 ,284 
2,452 3,157 3,776 4,617 5,326 Ni Pacific 11,100 15,179 2,150 2,615 
ovine Stes reo a 4 “ Spokane Portland & Seattle... 1,363 1,102 1,635 1,208 1,159 
, , ’ 17 
4,494 5,582 6, 7,461 8,733 BOR civccodsncccvcscccone, 75,281 | 100,286 | 144,085 | 36,957 | 40,456 
4,143 4,684 7,725 3,469 3,914 
3,531 4,321 7,122 4,100 4,699 
1,000 1,412 1,267 527 563 Central Western Dist.— 
5,326 6,461 6.963 6,844 8,020 !| Atch. Top. & Santa Fe System.| 21,276 25,795 32,430 4,813 5,518 
J 3,576 4,313 1,730 2.428 | AOD .....cccnnsnnccncoccess 3,036 3,827 4,834 1,754 2,355 
Bingham & Garfield........-- 140 323 20 42 
45,601 53,353 70,104 51,300 59,423 || Chicago Burlington & Quincy.-| 15,865 18,698 25,633 6,212 6,750 
Chicago Rock Island & Pacific.| 13,935 14,945 19,173 6,150 7,922 
131,644 | 159,789 199,073 | 139,664 166,600 || Chicago & Eastern Illinois. -.-- 2,374 3,004 3,810 1,808 2,176 
Colorado & Southern. ..-...-- 1,037 1,332 1,452 853 1,297 
Denver & Rio Grande Western. 2,956 3,775 4,691 2,464 2,684 
25,309 33,643 | 243,494 11,892 16,748 || Denver & Salt Lake_.......--. 678 661 644 19 13 
1,544 3,245 6,088 764 1,375 || Fort Worth & Denver City..-- 1,278 1,889 2,165 1,054 1,315 
ial sada pes dd pinasle Northwestern On woccccce 720 1,171 1,583 260 314 
*151 1 Peoria & Pekin Union. ......-- 238 172 215 96 
6,102 8,284 10,763 9,573 12,021 || Southern Pacific (Pacific)....-. 17,429 21,172 28,184 2,724 3,641 
0 608 44 39 || St. Joseph & Grand Island-_-- 205 249 308 353 219 
166 324 394 45 24 || Toledo Peoria & Western.-.-..-- 332 305 289 849 855 
101 138 173 16 16 || Union Pacific System........- 13,091 15,884 19,341 7,970 9,042 
1,011 1,620 1,710 2,604 SD Fh WSs vec ccataddcneccocccee 608 922 1,061 14 9 
,409 73,614 92,671 34,015 40,284 || Western Pacific.....-.....--- 1,546 1,516 2,159 2,123 1,897 
12,095 16,017 17,826 13,223 18,044 
wer ses eat ,021 2,958 TOU onccmnaneecesacccces 96,744 | 115,517 | 148,295 39,474 46,145 
9 wns 
3,045 3,405 3,908 3,113 4,297 
Southwestern District— 
107,641 | 146,719 | 189,684 | 76,315 | 99,173 || Alton & Southern..-.....--.-- 132 204 238 2,774 2,550 
B m-Rock Island......- 255 224 537 413 478 
Pocahontas District— Fort Smith & Western...-...-- 290 259 398 169 164 
Chesapeake & Ohio....... ----]| 21,031 | 24,260] 28,316 7,257 8,750 || Gulf Coast Lines...........-- 1,521 1,560 2,134 898 1,376 
Norfolk & Western. ........-.- 16,333 19,001 23,460 3,379 4,136 || Houston & Brazos Valley. -.--- 22 180 278 6 33 
Norfolk & Portsmouth Belt Line 753 1,072 988 1,141 1,609 nternational-Great Northern. - 2,187 2,474 3,009 1,401 2,137 
Virginian. ........-..-.. -----] 3,304 3,866 4,240 526 619 || Kansas Oklahoma & Gulf. .-.-.- 188 347 34 770 929 
City Southern.......- 1,643 2,055 2,676 1,471 1,900 
ee pemniunedeonn 41,421 | 48,199 | 57,004 | 12,303 | 15,114 || Louisiana & Arkansas.......- 1,334 2,207 1,916 989 1,144 
Litchfield & Madison. -......- 107 217 207 395 685 
Southern District— Mi a 905 1,043 1,391 193 223 
Group A; Missouri & North Arkansas- - -- *114 87 143 272 298 
Since cae scaas| “ims | {HIS | “283 | 223 | £488 |] Riou Pete =] 8888 | 838] abt] BAR| ha 
oo na ree n nee snne-- ‘ 1,4 1,129 i ianaakses od 9% s . é ‘ 
Charleston & Western Carolina 404 412 736 600 787 || Natchez & Southern. --......-- 37 38 25 49 
Durham & Southern._........ 143 164 169 260 324 || Quanah Acme & Pacific. ._...- *95 99 151 78 124 
Gainesville & Midiand...._ eoe 63 62 87 74 98 || St. Louis-San Francisco. ...... 9,636 10,336 13,981 3,312 3,484 
Norfolk Southern. -.-.......... 1,670 2,080 2,445 1,096 1,395 || St. Louis Southwestern - - --..- 3,009 3,239 3,626 1,144 1,205 
Piedmont & Northern........ 483 521 496 704 750 || San Antonio Uvalde & Gulf---- 292 394 497 238 260 
Richmond Frederick. & Potom. 336 388 468 2,051 2,529 Pacific in Texas & La. 5,668 7,934 10,312 2,601 3,806 
yang shoes | onvan | anaes | sean | teens | Gem RE anes cl icc rene| faa) S26) fei iS 
eene ceseccce . f ,039 0,657 1 . : : 9 237 ’ ’ 
Winston-Salem Southbound... 159 200 231 693 1,160 || Weatherford Min. Wells&N.W. 24 39 44 52 
Total---.....-....----.---- 36,534 44,585 56,054 24,139 29,833 Total. ...........--.-..... 54,881 63,319 81,586 31,441 37,844 





x Included in New York Central. y Included in Baltimore & Ohio RR. z Estimated. 
a eT ——— 





National “City Bank of New York Sees Evidences of 
Expansion of Business Activity—Improved 
Financial Conditions—Little Basis for Expecting 
Overnight Recovery. 


In its October 1 monthly letter, the National City Bank of 
New York stated that ‘‘the past month has brought further 
evidence of emergence from the period of panic and credit 
strain, aud likewise indications of the expansion of business 


activity for which everyone has been so anxiously watching.” 
The bank further observes: 


The improvement has proceeded unevenly, and its failure to reach the 
heavy industries with more vigor has been viewed in some quarters as a 
cause for disappointment. Where this is the feeling, however, the fault is 
in too high expectations. Experienced observers understand that the first 
impetus for the upward move comes from the exhaustion of stocks of apparel 
and other goods of every day necessity, which are used up faster than they 
are replaced, leading inevitably to a renewal of buying and of production 
to take care of current needs. The pickup now taking place is largely of 
this character. The improvement in industries whose products are less 
urgently needed awaits gains in purchasing power, the carrying out of 
replacement and expansion projects, and the growth of confidence pro- 
moting capital investment. Therefore it comes more slowly. 


* Previous figures. 








The financial improvement has continued. Currency is coming back 
from hoarding and gold is coming to this country from abroad. Together 
they are replacing Federal Reserve Bank credit in the banking reserves, 
and this is a desirable change, for Reserve Bank policies have been subject 
to a good deal of misinterpretation and a cause of misgiving in some places, 
whereas everyone understands that additions to the credit base through 
return of currency and gold receipts are wholly favorable. ‘Thus the change 
is not only helpful to the banking position, but promotes the confidence 
that is necessary if the credit is to be used. 

Security and commodity prices have given evidence of some tempering 
of the enthusiasm developed during August. Probably the uncertainties 
always connected with a National election cause hesitation, though neither 
party has endorsed policies giving occasion for alarm, and indeed their 
differences are minor. However, it may be doubted that the campaign is 
the major factor. There are abundant reasons, without considering politics, 
for maintaining a temperate view of the improvement, and most of them 
may be summed up in one reason, namely, the continued inability to do 
business on profitable terms. It must be considered that there is no proba- 
bility of an increase in productive activity that will put any substantial 
proportion of the unemployed back to work this Winter, nor of such a rise 
in the prices of farm products as would restore the lost buying power of the 
farmer. It is a truism that prosperity will not be regained until the pur- 


chasing power of the population is restored, and if all the elements in the 
problem of restoring purchasing power are considered there is little basis for 
expecting a sensational or overnight recovery. 

The foregoing is not written in any spirit of pessimism. Rather we con- 
sider it fortunate that business men are not assuming that a return to pre- 
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depression conditions is just around the corner. Undoubtedly it is to the 
general interest that any tendency toward excess of optimism should be 
restrained. Not only may the disappointment following extravagant ex- 
pectations bring a renewal of pessimism and distrust, but there is danger 
that the recovery may be thwarted if a too confident belief that the road is 
clear be allowed to weaken the attack upon the remaining problems of 
adjustment. 
a oe 


Slight Decrease Noted in Wholesale Prices According 
to United States Department of Labor During 
Week of Oct. 8. 


The Bureau of Labor Statistics of the U. S. Department 
of Labor announces that the index number of wholesale 
prices for the week ended Oct. 8 stands at 64.9 as compared 
with 65.4 for the week ended Oct. 1. Under date of Oct. 12 
the Bureau also said: 

This index number, which includes commodities or price series, weighted 
according to the importance of each article and based on the average prices 
in 1926 as 100.0, shows that a decrease of 0.8 of 1% has taken place in 
the general average of all commodities for .he week of Oct. 8 when com pared 
with the week ended on Oct. 1. 

The accompanying statement shows the index numbers of groups of com- 
modities for the weeks ending Sept. 10, 17, 24 and Oct. 1 and 8. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF SEPT. 10, 
17, 24 AND OCT. 1 AND 8. 





























(1926——100.0.) 
Week Ended— 
Sept. 10.;Sept. 17.;Sept. 24.) Oct. 1. | Oct. 8 
All commodities...............2- 65.7 65.4 65.4 65.4 64.9 
— SIR a ace: 50.4 49.2 49.3 49.5 48.8 
BE a REE 62.3 62.1 62.1 62.0 61.5 
Foss and leather products....-..- 71.4 724 73.2 73.3 73.0 
Textile products. ...-............ 56.2 56.2 56.4 56.4 56.3 
Fuel and lighting...._........._.. 71.9 71.8 71.7 71.7 71.3 
Metals and metal products______._ 80.4 79.6 80.1 80.0 80.1 
Building materials. ...........-.- 70.2 704 70.7 70.6 70.5 
Chemicals and drugs--.-...-...... 73.0 73.0 72.9 73.0 72.9 
Housefurnishing goods.._...._._._ 74.6 74.6 74.6 74.6 74.1 
BeeeeeeGes.... .....-~-s-n0c-<s- 64.5 65.1 64.9 64.5 64,1 
— 


**Annalist”’ Index of Business Activity for September 
Shows Advances to Highest Level Since March. 


The ‘‘Annalist’’ Index of Business Activity shows a further 
sharp advance to the highest level since last March In 
reporting this the ‘“‘Annalist’’ says: 

It now stands seven points above the July low point, the preliminary 
September index being 59.2, as against 55.5 for August and 52.0 for July. 

As was the case in respect to the August rise, the most important single 
factor in the September advance was a further increase in the adjusted index 
of cotton consumption, which rose to 84.6 (preliminary) from an August 
figure of 75.3 and a July level of 57.4. The cotton consumption index 
reached the highest level since July 1931. 

Otherwise, however, the forces behind the September increase in the 
combined index were quite different from those which caused the August 
increase. In August the rise was caused almost entirely by the revival 
in textiles. In September, on the contrary, a sharp gain in freight car load- 
ings contributed nearly as much as the gain in cotton consumption to the 
advance in the general average. There were also upturns in the adjusted 
indices of pig iron and steel ingot production, and the adjusted index of 
bituminous coal production registered a further increase. The adjusted 
index of electric power production is also estimated to have shown a slight 
gain. 

Two components of the index, on the other hand, dropped to new low 
records for the depression to date. The adjusted index of automoible 
production dropped to 22.8, and the adjusted index of zinc production to 
27.6. On account of the low August levels for each of these indices, how- 
ever (24.6 and 27.8, respectively) these two declines had little effect on the 
combined index. 

Table I gives the combined index and its components, each of which is 
adjusted for seasonal variation and where necessary for long-time trend, 
for the last three months. Table II gives the combined index by months 
back to the beginning of 1927. 














TABLE I-—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS. 

September. August. July. 
Pig iron production... -......-...- 19.7 16.7 18.0 
Steel ingot production. ..-........-- 22.5 18.3 19.3 
Freight car loadings............---- 52.4 48.9 48.8 
Electric power production___.._..__. 268.0 67.5 67.3 
Bituminous coal production. ._._._-- 56.9 49.9 45.1 
Automobile production. ...........- 522.8 24.6 32.2 
Cotton consumption. -_....-..-..--- c84.6 75.3 57.4 
Wool consumption -.-_........-...- AS 87.1 65.1 
Boot and shoe production. ......._-- dina 91.0 83.4 
SRG IGRI Sw bo be do etcdotceecs 27.6 27.8 31.2 
EEE *59.2 55.5 52.0 











* Subject to revision. a Based on an estimate output of 6,710,000,000 kwh. 
as against the Geological Survey total of 6,740,000,000 kwh. in August and 7,540,. 
000,000 kwh. in September 1931. > Based on the National Automobile Chamber 
of Commerce estimate of 79,166 cars and trucks in the United States and Canada, 
as against the Department of Commerce total of 94,391 cars and trucks in August 
and 143,212 cars and trucks in September 1931. c Based on the New York Cotton 
Ex Service estimate of 467,000 bales, as against the Department of Commerce 
total of 402,601 bales in August and 463,794 bales in September 1931. 


TABLE II—THE COMBINED INDEX SINCE JANUARY 1927. 


























1932. 1931 1930. 1929. 1928. 1927. 
62.8 74.4 950 105.5 98.0 102.2 
62.6 76.2 94.2 106.1 99.7 104.7 
61.6 78.0 91.2 104.3 99.4 106.9 
56.5 80.8 95.0 108.8 99.9 104.4 
52.9 78.1 90.0 110.1 101.3 104.8 
52.9 76.5 89.0 108.9 98.7 103,4 
52.0 78.2 86.4 109.9 100.5 101.5 
565. 73.5 83.1 108.1 102.1 101.8 

*59.2 70. 82.4 107.3 102.4 100.9 
seco 66.3 79.5 105.7 105.0 98.2 
alee 65.1 76.1 96.9 103.7 95.5 
iguets 65.5 76.1 92.1 102.0 93.7 








* Subject to revision. 
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‘*Annalist” Weekly Price Index Sharply Lower in Fifth 
Week of Decline. 

The ““Annalist’’ Weekly Index of Wholesale Commodity 
Prices dropped sharply to 90.9 on Oct. 11, with a loss of 
2.2 points from the previous week’s 93.1. The ‘‘Annalist’’ 
says: 

Al' the groups participated in the decline, except the building material 
and chemical indexes, which are on a monthly basis. The loss of ground 
reflected lower security markets, which in turn were influenced by a dis- 


appointing cotton crop estimate, as well as by the adverse (from Wall 
Street's point of view) election prospects. 
THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 


PRICES. 
(Unadjusted for Seasonal Variation—1913—=100.) 























Oct. 11 1932. | Oct. 4 1932. | Oct. 13 1931. 

Farm products 73.2 a75.6 83.2 
WenG WOON. ces esis ee eae 96.5 98.2 113.0 
Textile products *77.1 a77.9 86.1 

Fa EE ERE SAME 125.1 130.7 125.6 
| SP Sa 97.2 97.3 100.5 
Building materials 106.0 106.0 113.1 
Chemicals............ 95.2 95.2 97.3 
Miscellaneous---..._____ 79.2 81.4 90.4 
All commodities 90.9 93.1 100.3 

* Provisional. a Revised. 





Sharp Decline Reported 
National Fertilizer 


Ended Oct. 8. 


Commodity prices as measured by the weekly wholesale 
price index of the National Fertilizer Association declined 
sharply during the week ended Oct. 8. The general index 
number dropped from 62.0 to 60.9. This was the largest 
weekly decline in the general price index for many months 
and follows three consecutive small weekly losses. Although 
the price index has dropped sharply during the latest month, 
the latest index number, 60.9, is still more than one full 
point higher than the record low, 59.6, reached on June 11 
1932. (The three-year average 1926-1928 equals 100.) On 
Oct. 10 the Association further said as follows: 


Commodity prices made noteworthy gains during August and Septembere 
The effect of this improvement is shown in recent business indicators, 
Cotton exports have been much heavier than a year ago. During the latest 
week carloadings reached the highest weekly total for 1932. Electric power 
production advanced the last half of September in contradistinction to 
declines at this time last year and two years ago. Steel mill operations 
moved up slightly. For the first time in many months business failures 
were less numerous than for the same period a year ago. 

Price changes durin, the latest week caused eight of the 14 groups to 
decline. Six groups showed no change whatever. Foods, fuel, grains, 
feeds and livestock, metals, building materials and miscellaneous commodi- 
ties declined rather sharply. Fats and oils and textiles declined slightly. 

During the latest week only nine cc mmodities showed price gains, while 
52 showed price losses. This is the smallest number of commodities to 
advance and the largest number of price declines shown in many weeks, 
Lower prices were noted for wheat, feed stuffs, copper, tin, zinc, silver, 
brick, lumber, petroleum, gas, lard, butter, coffee, rubber, cotton yarns, 
silk, flour, potatoes, sugar, pork and apples. Higher prices were noted for 
eggs, jute, sodium nitrate, hay, finished steel and calfskins. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—100). 


in Commodity Prices by 
Association During Week 





























Per Cent Latest 
Each Group Week Pre- 

Bears to the Group. Oct. 8 ceding | Month Year 
Total Indez. 1932. Week. Ago. Ago 
23.2 || appl Re RRA ey gt 62.1 63.7 61.6 71.3 
16.0 eee a 61.5 63.4 66. 58.8 
12.8 Grains, feeds and livestock... 40.9 42.6 44.4 49.8 
10.1 pia SERRE PE 47.6 47.7 50.9 49.5 

8.5 Miscellaneous commodities..| 61.4 62.8 61.1 66.1 

6.7 SE cc owaccateeaan 89.0 89.0 89.0 88.6 

6.6 Building materials.......-.- 70.4 71.4 71.6 76.0 

6.2 | ESE Ee 69.7 69.8 69.5 75.6 

4.0 House-furnishing goods..--- 77.4 774 77.7 88.8 

3.8 Fats and oils 41.8 42.4 43.9 63.1 

1.0 Chemicals and drugs 87.4 87.4 87.4 86.8 

4 Fertilizer materials--- 62.0 62.0 62.8 71.2 

A Mixed fertilizer 69.0 69.0 71.0 80.1 

3 Agricultural implements- -. -- 92.1 92.1 92.1 95.2 

100.0 All groups combined... -.-.-. 60.9 62.0 62.5 66.4 





———_<=———— 


Trend of Business in Hotels During September Accord- 
ing to Horwath & Horwath. 


Horwath & Horwath, in their survey of business in hotels 
during September, state that ‘‘total sales decreased 26% 
from September 1931, room sales 26%, and restaurant sales 
25%.’’ The survey also states that “‘while the total decrease 
was two points more than that of August, it was the same 
as the average since last March.” Continuing, the survey 


also stated: 


The sales comparisons of California and Washington with last year were 
poorer than in August, because August benefited by special business. 
Detroit showed a particularly sharp drop because the September 1931, 
sales were greatly inflated by the American Legion Convention. On the 
whole, however, the definite indications of improvement noted in August, 
continued in September. In Philadelphia, even though the World's Series 
was lacking this September, the decrease was smaller than in August: 
New York and Texas had the smallest decreases since February, and the 
group “All Others” the smallest since March. The number of individual 
hotels reporting sales increases over the corresponding months of last year 
is growing slowly each month, which is a healthful sign. 

Room occupancy was 48%, a seasonal increase of three pointe over 
August, and the room rate was down 11%, the same as in August. 
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Hotel business in September held its own, and we can not but believe 
that the progress recorded is significant, since there was none until recently. 

The following table shows how sales of the last six months have declined 
from those of three years ago: 
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ties this year exceeded those of 1931 by 44.8%. The 
improvement for September, where the increase this year 
was 18.8%, was very marked. 

Monthly and quarterly failures, showing number and 



















































































































































































April. | May. | June. | July. | Aug. Sept. liabilities, are contrasted below for the periods mentioned: 
nia MR eo —48.4% |—47.8% |—47.6 % | —50.8 % | —48.9% | —50.7% 
re gammancaabepat —42'2%, 44.2% 36.2% —$0.6% —$0'8% 49.3% Number. Ltabtitites. 
Philadelphia .....------- —47.9%, 2%, : 2% |—4°.9%|—51. 
RR —38.4% 33.3% 39.7% —39-4% — 345% 44.9% 1932" | 1931. | 1930. 1932. 1931. 1930. 
Rha BNE ene —38.7 0%, : . ‘0% |—54. 
Detrolt.- Sankt eraaET 06% —38.9% |—46.8% |—52.2%|—55.5%|—48.4% | September--_--- 2,182 | 1,936 | 1,963 | $56,127.634| $47,255,650) $46,947,021 
GN ics nckncacnncks —45.8%,|\—41.9% |—47.6% |— 44.6% | 36.9% |—43.5%  August._..----- 2.796 | 1.944 | 1.913 | $77.031,212| $53,025,132) $49,180,653 
All eons reporting..--.- —43.9% |—47.1% | —49.9% | 49.4% |—49.6%|—48.9%  July------------ 2'596 | 1.983 | 2,028 | $87.189.639| $60.997,853| $39,826,417 
SANE NA —43.1% '|—44.3% \—44.1% |\—36.8 % |—47.0% |—48.4% 3d quarter__..| 7,574 | 5,863 | 5,904 |$220,348,485|$161,278,635/$135,954,091 
i nalysi i ER Fe 2,688 | 1,993 | 2,026 | $76,931,452/ $51,655,648) $63,130,762 
The following analysis was also issued by Horwath & 9 ma A atiriatetscetiagne 2°788 | 2'248 | 2.179 | 83.763,521| 53,371,212| 55,541,462 
Horwath: BE, c cetmocot 2'816 | 2.383 | 2,198 | 101,068,693, 50,868,135) 49,059,308 
TREND OF BUSINESS IN HOTELS, SEPTEMBER 1932 COMPARED WITH 2d quarter...-| 8,292 | 6,624 | 6,403 |$261,763,666/$155,894,995|$167,731,532 
SEPTEMBER 1931. 
ERTIES: 2,951 | 2,604 | 2,347 | $93,760,311| $60,386,550] $56,846,015 
Seles February..----- 2,732 | 2,563 | 2.262 84.900,106 59,607,612 51, 326. 365 
Analysts by Cites in ssomeeieae ncvesiontions Occupancy Room Rate JORUAFY 2c ccceee 3,458 | 3,316 | 2,75 ¥ \ - ° 
Whtch Horwat er oj inc. or Deh (44 : , 14, 374 169,35 F 1 
Seselah Gotaes Ase Ths \SameBfol Ine C4 Ist quarter_...| 9,141 | 8,483 | 7,368 |$275,520.6221$214.602,374/$ 7,55 
Located. Taal \Rooms. |Restaur’t.| Month. |Last Year| Dec. (— FAILURES BY BRANCHES OF BUSINESS—SEPTEMBER 1932. 
New York..........- —3 | —m | —21 45 53 ang 
WREO. 202 ocevesuce = = =a = 3 — Number. Ltabtitttes. 
fladelphia_-.------- ~ anf _ anne 
Washington arate —17 | —18 —15 41 46 —7 1932./1931.,1930.| 1932. 1931. 1930. 
Seon (3/18) 813t coe 7 pe ee 
cocnne oun — _ _ anu, UT eT 3— 
Gallfora- = Didanee —18 ——13 —22 38 41 on Iron, steel and foundry... ..-- 23| 21] 10/$1,020,257| $584,126] $82,376 
Ag RRR Sa AOE ——3 | —33 af, 48 55 —10 Machinery and tools..-.....-| 35] 11| 20] 3,282,048| 2,886,960] 836,564 
Ai che: dilis tapas] —40 | —t0 | —$0 47 59 mf Woolens, carpets, &c-.-.----- 11 9]  4| ° 39,540| '378,925| 168,443 
pan ma Dulldine es aaleapaene 55 49 65 6 660.272 1,241,101] 6 394°730 
Elst pare Testa —20 | —2%6 | —25 4 58 $l um taal ,660, 241, ,324, 
— Clothing and millinery ___- 541 34] 30| (990.7 324, 473. 
——.—_—_ Hats, gloves and furs. _-_- 19} 21] 18| 304.762) 548,125) 261,726 
, d ‘ Chemicals and drugs-___-- 10 8 9 409,164 161,975 127 
Sich sthaitigtienamaineas 5 ae ¢ Sipe 
Department Store Sales ncreased from August to aR a wt:Se tee «Sent 
September, According to Federal Reserve Board— Miiling and bakers_....------ 45 40 35 798,187 1,093,526 460,820 
Gain Is of More than Estimated Seasonal Amount. — ese ae an eee iol i0l 8 131,738 172841 70,308 
ox . ne, Ps mutcenen 19 7 ° 
Preliminary figures on the value of department store sales {i0ne; clay and glass. -.------ abel set sor] o:aal'ensl G.ben'eeel 0.000 ban 
show an increase from August to September of somewhat Satu... 513| 440] 4a4/22.911.776|14,857,200116.448,086 
more than the estimated seasonal amount. The Federal os 
Reserve Board’s index, which makes allowance both for General stores... __ fagn77777 Bi 3 _ 818.840 1,314,291 1,004,218 
. . a ’ ’ , , ’ , 
number of business days and for usual seasonal changes, Hotels aid ret see 82 73 2,054,236 1,092,403 32,607 
was = in — - Ky — of poy y kang — bs ching aad f -- eres P ii 203 2,536,626 3.601, 40s 3.57061 
" g and carpets...----- 441, 461, ,246, 
as 100, compared wit - ugust = = cay © @eend (ce aremnis 56| 45] 1.432.472] ‘'861.848| °493.817 
Federal Reserve Board also said as follows under date of Furniture and crockery 68| 55) 2,055,242) 972.607| 898.732 
Oct. 11: Hardware, stoves and tools---| 52| 51] 65| (948.377| 994.454] 887,512 
ct. : Chemicals and drugs-_.....-- 119 78 85 1,203,963 1.086.280 on-eee 
In comparison with a year ago the value of sales for September, according Paints. --------------------- ’ , ' 
Jewelry @nd clocks.-...__---- 37| 37| 36| 643.984] 1,150,085| 681,488 
to the preliminary figures, was 18% smaller. The aggregate for the first  fooks’and papere 222722222 241 15/ 12} 314:380| '574°707| 140041 
nine months of the year was 23% smaller than for the corresponding period Hats, a and gloves__.....-- 13 6 13} 235,510 168,682 110,911 
Ot GOOG Sie eno aire: Dele, (| a eipeiinndeetnned 327| 322| 343] 8,118,552| 6,119,496] 5,862,375 
PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. Total trading.............- 1,528/)1,374/ 1,395) 26 ,470,634/|24,657 ,926/19,310,626 
Other commercial_.---...---- 141| 113] '134| 7,345,224] 7,740,504|11,188,339 
Jan.1 |Number of| Number 
Sep- to Reporting of Total United States_._.___- 2,182'1,936!1,963!56,127,634 47,255,650 46,947,021 
Federal Reserve District. tember.* | Sept. 30.* Stores. Cities. 
—_— oH 
—15 —21 95 27 F 4 
—16 —21 54 20 Gas Sales Off 9% for First Eight Months—Revenues 
— — 1 
—28 —28 37 14 Declined 7%. 
=a rt = Er A decreese of 9% in gas sales and 7% in revenue is 
= “a “ | indicated by the comparative operating reports of manu- 
— 7 16 i factured and natural gas utilities for the first aight months 
ool —27 16 5 of 1932, declared Paul Ryan, Cnief Statistician of the 
—= —— a ad American Gas Association, before the 14th annual con- 
a ——_ 497 221 vention of the Association at Atlantic City, N. J., on Oct. 10. 








* September figures preliminary; in most districts the month had the same num- 
ber of business days this year and last year. 
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Dun’s Report of Business Failures Improved in 
September. 

Business failures during September were the lowest in 
number and amount for any month in the past year. The 
total for the month, according to the records of R. G. Dun 
& Co. was 2,182. These figures compare with 2,796 for 
August and a total of 25,007 for the nine months of 1932, 
against 20,970 for the same time in 1931. In September of 
last year, there were 1,936 similar defaults in the United 
States, the last preceding month for which the number was 
less than now appears for September of this year. An 
increase is still shown over the preceding year, the ratio for 
the past month being 12.7%. For the eight months of 1932, 
from January to August inclusive, the ratio of inerease in 
the number of insolvencies, as compared with the similar 
period of the preceding year was 19.9%. These figures 
cover only the record of Mercantile defaults, banks and 
individual assignments not being included. 

Liabilities for September, while still high, owing to some 
unusually large defaults, show relatively a better situation 
than the record as to numbers. The amount involved for 
the month just closed was $56,127,634, against $47,255,650 
for September of last year, an increase this year of 18.8%. 
For the nine months of 1932, the total indebtedness shown 
was $757,632,773, the largest ever recorded, and compares 
with $531,776,004 for the nine months of the year preceding. 
For the eight months, January to August, inclusive, liabili- 


Mr. Ryan further stated: 


However, in considering these comparative data on gas utilities for the 
eight-month period, it must be borne in mind that these months witnessed 
a recession in general industrial and economic activity fully as s>vere as 
any ever experienced by the trade and industry of this country. During 
this eight-month period the production of bituminous coal declined more 
than 26% from the corresponding interval of 1931, the output of crude 
petroleum dropped 6%, pig iron production was down 55%, and steel 
ingot production 52%. During this same period the number of freight 
cars loaded dropped 28%, while the production of automobiles declined 
by nearly 46%. 

Despite these adverse influences, however, reports from a group of 
natural gas companies representing more than 90% of the public utility 
distribution of natural gas indicate sales of nearly 429,500,000 cubic feet. 
for the first eight months of 1932, a decline of 11% from the corresponding 
period of 1931. The revenues of these companies for the ssme period 
aggregated about $181,600,000, compared with $200,800,000 a year ago. 

In response to the generally depressed condition of trade and business, 
natural gas sales for industrial purposes declined by more than 15%, 
but this was somewhat offset by the industry's program of expansion into 
new territory where gas service was not previously available. 

Because of the relatively smaller proportion of industrial business, 
manufactured gas sales were not affected to the same extent by the general 
decline in economic and business activity. Reports from companies repre- 
senting over 90% of the manufactured gas industry indicate sales for the 
first eight months of 1932 of 233,800,000,000 cubic feet, a decrease of 4.5% 
from the corresponding period of 1931. 


- 
Q_ 


Electric Production in United States During Week 
Ended Oct. 8 1932 Off 8.9% as Compared with 
Corresponding Period Last Year. 

The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, Oct. 8, was 1,506,219,000 kwh., according to 
the National Electric Light Association. The output for 





the Atlantic seaboard was down 4.4% from the same period 
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last year and compares with a decrease of 4.2% for the 
week ended Oct. 1. New England, taken alone, was 
down 2.4%, against 1.6% in the previous week. The 
Central industrial region, outlined by Buffalo, Pittsburgh, 
Cincinnati, St. Louis and Milwaukee, showed a decrease 
of 10.8%, compared with a decline of 11.1% the week 
before. The Pacific Coast was down 10.1%, against a 
decrease of 8.6% in the Oct. 1 week. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
months since the first of the year is as follows: 


























1932 
Weeks 1932. 1931 1930. 1929. Under 
Ended . 1931. 
Jan. 2. ..-| 1,523,652,000| 1,597,454,000} 1,680,289,000| 1,542,000,000; 4.6% 
Feb. 6 ----| 1,588,853,000) 1,679,016,000| 1,781,583,000) 1,726,161.000| 5.4% 
Mar. 5 .---| 1,519,679,000|} 1,664,125,000| 1,750,070,000| 1,702,570,000| 8.7% 
Apr. 2--.-.-| 1,480,208,000| 1,679,764,000| 1,708,228,000| 1,663,291,000} 11.9% 
May 7 -.---| 1,429,032,000| 1,637,296,000} 1,689,034,000| 1,698,492,000| 12.7% 
June 4 ___~}|x1,381,452,000| 1,593,622,000| 1,657,084,000| 1,689,925,000 
July 2 _--| 1,456,961,000)z1,607,238,000| 1,594,124,000) 1,592,075,000); 12.8% 
July 9 _...|z1,341,730,000| 1,603,713,000| 1,625,659,000} 1,711,625,000 
July 16 _.--| 1,415,704,000| 1,644,638,000| 1,666,807,000| 1,727,225,000| 13.9% 
July 23 _..-| 1,433,993,000] 1,650,545,000| 1,686,467,000} 1,723,031,000) 13.1% 
July 30 __.-| 1,440,386,000| 1,644,089,000|} 1,678,327,000| 1,724,728,000| 12.4% 
Aug. 6 __--| 1,426,986,000| 1,642,858,000|} 1,691,750,000| 1,729,667,000| 13.1% 
Aug. 13 ..--| 1,415,122,000| 1,629,011,000| 1,677,145,000| 1,733,110,000} 13.1% 
Aug. 20 -..-| 1,431,910,000| 1,643,229,000} 1,691,261,000| 1,750,055,000| 12.9% 
Aug. 27 ___-| 1,436,440,000| 1,637,533,000| 1,688,352,000} 1,761,594,000| 12.3% 
Sept. 3 __._| 1,464,700,000) 1,635,623,000| 1,630,081,000| 1,774,588,000} 10.4% 
Sept. 10 ____| 1,443,977,000| 1,582,267,000| 1,726,800,000) 1,806,259,000| 8.7% 
Sept. 17 _.._| 1,476,442,000| 1,622,660,000| 1,722,059,000} 1,792,131,000} 11.2% 
Sept. 24 ____| 1,490,863,000] 1,660,204,000| 1,714,201,000) 1,777,854,000| 10.2% 
Oct. 1----| 1,499,459,000} 1,645,587,000| 1,711,123,000} 1,819,276,000| 8.9% 
-- OS 1,506,219,000| 1,653,369,000} 1,723,876,000} 1,806,403,000} 8.9% 
onths— 
January ___-| 7,014,066,000} 7,439,888,000} 8,021,749,000| 7,585,334,000) 5.7% 
February -_.| 6,518,245,000| 6,705,564,000| 7,066,788,000| 6,850,855,000| y6.1% 
March. .__-- 6,781,347,000! 7,381,004,000| 7,580,335,000| 7,380,263,000} 8.2% 
PRR 6,303 ,425,000| 7,193,691,000| 7,416,191,000) 7,285,350,000| 12.4% 
ae 6,212,090,000| 7,183,341,000| 7,494,807,000| 7,486,635,000| 13.5% 
. ae 6,130,077,000| 7,070,729,000| 7,239,697,000| 7,220,279,000| 13.3% 
Stinnscnes 6,112,175,000| 7,286,576,000| 7,363,730,000| 7,484,727,000} 16.1% 
August __._- 6,310,667 ,000! 7,166,086,000! 7,391,196,000! 7,773,878,000! 11.9% 
x Including Memorial Day. y Change computed on basis of average daily reports. 


z Including July 4 holiday. 
en 


Continued Improvement from August to September 
Reported in New York State Factory Employment 
by New York State Department of Labor. 


New York State factory employment rose 6.5% during 
the August to September period, according to a statement 
issued Oct. 11 by Industrial Commissioner Frances Perkins. 
The gain continued the improvement begun during the July 
to August period and brought the total number of persons 
employed back to about the May level. Total factory 
payrolls also continued to increase, continued Miss Perkins, 
being higher than the August figures by 9.3%. The normal 
seasonal movement for the period is a gain of approximately 
244% in employment and an increase of about 344% in 
total wage payments. Returns from 1,571 representative 
New York State factories form the basis for this analysis. 
Commissioner Perkins also reported as follows: 


The September improvement advanced the New York State factory 
employment index, based on the 1925-1927 average as 100, to 57.8 (pre- 
liminary), as against 54.3 in August, 52.4 in July, and 73.6 a year ago. 
The payroll index was raised to 44.9 (preliminary), as against 41.1 in 
August, 39.4 in July, and 66.5 a year ago. Increases in numbers em- 
ployed were evident throughout the entire list of industries, with all major 
industrial groups, excepting water, light and power, showing improvement. 
New York City again showed greater percentage gains than the State 
as a whole, employment in that city rising 8.6% and payrolls increasing 
12.1%. 


Decline in Metals Checked, 


A seasonal rise in the number of persons employed by the metal indus- 
tries checked the steady downward trend apparent in this group for the 
past 11 months. All industries comprising the group showed some in- 
crease over August. Employment in the machinery and electrical apparatus 
industry, which had been severely depressed during the long-continued 
decline, rose 3%. Manufacturers of automobile and automobile parts, who 
had cut working forces drastically in August, recalled a few employees. 
The iron and steel industry recovered completely from its severe August 
curtailment. Gains were noted in the silverware and jewelry, railroad 
equipment and repair, and boat and shipbuilding industries, all of which 
had shown losses in August. Employment in structural and architectural 
iron remained at the August level. The rest of the metal industries con- 
tinued their August advances. 


Seasonal Gains in Clothing and Millinery Continue. 


The sharp seasonal upturn in the clothing and millinery group which 
began in August continued during September, with all divisions joining 
the movement. Employment in the group as a whole was 16% above 
the August level. Large gains were again noted in the women’s clothing 
and women’s headwear industries, where the fall and winter seasons are 
in full swing. Seasonal influences accounted also for the continued ad- 
vances in women’s underwear and miscellaneous sewing. The men’s 
furnishings and cleaning and laundering divisions reversed their August 
down-trend and developed an upward tendency. Men’s clothing shops, 
where the fall and winter season had begun later than is usual, were still 
busy, although normally September brings a lessening of activity to the 
industry. 

Textile Employment Higher. 


September employment in the textile mills continued to show the upward 
movement noted in August, with seasonal influences probably the main 
factor in the advance. The net rise over August for the group as a whole 
A majority of the reporting manufactuers of knit goods were 


was 8%. 
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adding to their working forces during the month. The silk and silk gooa® 
division, which had reported an extremely heavy increase in numbers 
employed in August, took on additional help during September. Sharp 
gains continued in cotton goods and in miscellaneous textiles. Employ- 
ment in the woolens, carpets and felts industry again went contrary to the 
general trend, showing a 4% loss. However, a major part of the decrease 
was due to curtailment in a large plant, for most other reporting firms were 
adding help during September. 


Food Industries Take On Workers. 

A 10% rise in employment was recorded by the food and tobacco group, 
due chiefly to activity in canneries, where employment is at its peak in 
September. Seasonal factors accounted also for employment advances 
in the groceries and candy divisions. Employment in beverage and ice 
plants continued its upward movement, while the meat and dairy products 
division laid off help. The flour, feed and cereals and bakery products 
divisions reported slight increases, and employment in tobacco factories 
fell off somewhat after having shown gains the past few months. 


Other Industries Report Gains. © 


_ All the industries comprising the furs, leather and rubber goods group 
continued to report employment increases, with especially large seasonal 
gains taking place in gloves, bags and canvas goods, pearl, horn and bone, 
and furs and fur goods. Makers of wood products again reported larger 
working forces as compared with previous months. Printing plants and 
paper goods manufacturers were seasonally busier, and pulp and paper 
mills were taking on help. Employment in chemicals, oils and paints 
moved upward, and the trend in stone, clay and glass was mostly towards 
higher levels. Employment in water, light and power plants was somewhat 
below the August level. 


New York City and Up-State Industries Busier. 

New York City factory employment, for the second consecutive month, ° 
experienced greater percentage gains than the State as a whole. Sharp 
seasonal upsWings continued to affect employment in the clothing and 
millinery group. The metal industries developed an upward tendency, 
with most divisions joining the movement. The food and tobacco group 
reported a net rise. Seasonal advances occurred in furs, leather and 
rubber goods, printing and paper goods, and in textiles. Wood manufac- 
turing concerns reversed their August movement and registered gains in 
numbers employed. The stone, clay and glass and water, light and power 
group continued to report curtailment. Employment in chemical plants 
was about even with August. 

September employment in the chief up-State centers was higher than in 
August. Most industries in Buffalo and Binghamton showed improve- 
ment, while the gain in Rochester was due mainly to seasonal employment 
in clothing and in food concerns. Albany-Schenectady-Troy and Syracuse 
metal industries were up, and Utica’s textile mills were busier. 


Construction Employment. 

General building contractors and miscellaneous general contractors 
employed fewer workers in September than in August, with decreases 
amounting to 13 and 8% respectively. Both highway contractors and sub- 
contractors employed a few more men in September but highway con- 
tractors reported no increase in total payroll. 


FACTORY EMPLOYMENT IN NEW YORK STATE. 
(Preltminary.) 





Percentage Change 
August to September 1932. 


Total State. | N. Y. City. 


—6.8 
—10.3 
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Industrial Employment in Ohio Increased 2% from 
August to September, According to Ohio State 
University—This Compared with a Usual Reduc- 
tion of 1% for Same Period. 


The Bureau of Business Research of the Ohio State 
University . stated that ‘total industrial employment in 
Ohio during the month of September was 2% higher than 
in August, whereas ordinarily employment in September is 
1% lower than in August. This represents the first month,’’ 
according to the Bureau, “in which there has been an im- 
provement in employment in Ohio larger than the ordinary 
seasonal change since the beginning of the current depres- 
sion.’’ Continuing, the Bureau also said, as follows, on 
Oct. 4: 


Of 840 firms reporting employment, 373 showed an increase and 128 
reported no change in employment in September as compared with August. 
The increase in manufacturing employment in September as compared 
with August was 2%, in comparison with an average decline of 1%. Out 
of 611 manufacturing firms reporting, 287 reported an increase and 69 
reported no change. In non-manufacturing industries the improvement 
was 2%, as compared with an average improvement of 1% in September 
as compared with August. In the construction industry the increase in 
employment in September over August was 7%, as compared with an 
average decline of 3%. 

If the various groups of industries are examined for the purpose of finding 
the industries in which the larger improvements occurred, it would be found 
that the following industries showed an increase of 4% or more: Metal 
products group; stone, clay and glass products group; the textile group, 
and the construction group. ‘The particular industries in which the im- 
provement was 4% or more in September as compared with August are: 
Furniture products industry; manufacturers of pipe, valves and plumber 
supplies; sheet metal industry; the stoves and furnace industry; printing 
and publishing industry; glass manufacturing industry; vitreous and semi- 
vitreous China and pottery industry; men’s clothing industry; trade, retail 
and wholesale; general contracting; plumbing and steam fitting, and street, 
road and sewer work. The industries in which there was a decline of 
employment, greater than the ordinary seasonal decrease, are as follows: 
Foundry products and drop forgings; the rubber products group, especially 
the manufacturers of tires and tubes; the brick and tile industry; the brick, 
stone and cement work industry; electrical machinery, apparatus and 
supplies industry, and the material handling and power machinery industry. 
The manufacturers of cars, both steam and street railway, and the general 
service industries registered declines in employment in September in con- 
trast to normal increases in this month. The entire machinery group of 
industries showed no improvement in September as compared with August, 
which represents the average August-to-September situation of employ- 
ment for the group. It will be clear from the industries listed above that, 
while the heavy industries tended to show small or no improvement, there 
were some exceptions to the rule. For example, the machine tool industry 
showed an increase of 3% in employment in September as compared with 
August, whereas the normal change is a 1% decline in employment. The 
steel works and rolling mills showed an increase of 1% in employment as 
compared with an average decline of 4%. 


Turning from the status of employment in particular industries to the 
changes of industrial employment in the larger cities and counties, it would 
be found that Stark County, Cincinnati, Cleveland and Toledo showed 
larger improvements than the other major employment areas. The city 
of Akron showed the normal August-to-September change, involving a 
2% decline in industrial employment. The city of Cincinnati showed a 
4% increase in manufacturing employment as compared with the average 
increase of 2%, but a 1% decline in employment of non-manufacturing 
firms. The city of Cleveland showed a 2% increase in industrial employ- 
ment as compared with the average showing of no change between Sep- 
tember and August. In Cleveland non-manufacturing employment in 
September showed an increase of 7% as compared with the normal increase 
of 3% from July, whereas the manufacturing industry showed no change. 
In Columbus there was a decline of 2% in employment between August 
and September as compared with a normal increase of 2%. The manu- 
facturing industries in Columbus showed a decline of 1% as compared with 
an average improvement of 3%, and the non-manufacturing industries 
showed a decline in employment of 2% as compared with an average in- 
crease of 2%. The construction industry also showed more than a normal 
decline in September as compared with August. The city of Dayton 
showed no change in employment in September as compared with August, 
whereas the normal change is a decline of 1%. Manufacturing employment 
in Dayton reflected the normal decline of 2% between August and Sep~- 
tember, while non-manufacturing employment showed an increase above 
the normal change. Construction employment showed a little less than 
the normal decline in September as compared with August. In Toledo 
there was a 3% improvement in manufacturing employment as compared 
with a normal increase of 2% in September from August. Non-manufac- 
turing industries in Toledo showed a decline of 3% in employment as com- 
pared with the usual decline of 1%. The construction industry showed 
more than the normai improvement in Toledo in September. In the 
Youngstown area there was a decline in employment of 1% as compared 
with August, whereas there is on the average no change as between Sep- 
tember and August. There was a decrease in manufacturing employment 
in Youngstown equal to the normal September decline of 1% and a 2% 
decline in non-manufacturing employment as compared with the average 
condition of stability. Construction employment showed a decline in 
September as compared with August. In Stark County manufacturing 
employment increased 4% as compared with an average decline of 3%. 
Non-manufacturing employment showed an increase of 2% as compared 
with an average condition of no change. Construction employment showed 
more than the normal increase. 

The decided increase of employment in Cincinnati is perhaps due to 
some extent to the location of the boot and shoe industry and the clothing 
industry in that area. The machine tool industry is also important in 
the Cincinnati area and showed a decided increase in September as com- 
pared with August. While the change of employment in September as 
compared with the preceding month showed a decided improvement, it 
was somewhat scattered as to locality and somewhat irregular as to the 
industries affected. 

It will be noted that the increase or decrease of no general group of in- 
dustries tended to be similar in the various localities. For example, manu- 
facturing employment showed a decline in Akron, an increase in Cincinnati, 
stability in Cleveland, a decline in Columbus, the average or normal decline 
in Dayton, an increase in Toledo, the average or normal decline in Youngs- 
town and an increase in Stark County. On the other hand, non-manu- 
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facturing employment other than construction showed an increase in Akron, 
a decline in Cincinnati, an increase in Cleveland, a decline in Columbus, 
an increase in Dayton, a decline in Toledo, a decline in Youngstown and an 
increase in Stark County. Stark County is the only one of the chief indus- 
trial areas showing an increase in all types of employment. 


INDUSTRIAL EMPLOYMENT IN OHIO. 
In each series average month 1926 equals 100. 


(Based on the number of persons on the payroll on the 15th of the month or nearest 
representative day as reported by co-operating firms.) 
































Average Average 
Change | Change | Change |Jan.-Sep. 
Indez Srom |\Sep.from| from Change 
Industry. Sept. Aug. Aug. Sept. from 
1932. 1932. | 1927-31.} 1931. 1931. 
% % % % 
Total manufacturing. -..........- 60 +2 a} —20 —19 
| RES hae eae 81 santinls a4 —14 —10 
PE SONGS 6 sc cxiccodncass- 106 +3 +15 —24 —10 
ES RS Se ee 103 stele +2 od —4 
eee 107 +5 +20 —28 —12 
Lumber products..........-... 51 +3 +1 —23 —18 
F RN cisiiatas we Spavisijlis a aon dodmes 54 +8 +3 —27 —19 
Miscellancows. ...........-.- 51 a4 —1 —12 —14 
TE viidc hen cacmameree 59 awe dee —28 —25 
Electrical machinery, apparatus 
RES: 83 —2 —1 —30 = 20 
Machine tools...............- 34 +3 —) —35 —39 
Material handling and power 
RCTS PRE, 37 —3 —2 —45 —40 
Special purpose machinery and 
SES b vdeabvnsucanese 63 +1 +1 —13 —19 
ES nied cncccunccacs 52 +4 —2 —19 —22 
Foundry products & drop forg’s 48 —3 —2 —21 —20 
Pipe, pumps, valves, plumbers’ 
Ses ab babes dtndunk 45 +6 —1 —31 —32 
machine prod. & hardw’e 51 —1 --1 —16 14 
Sheet metal work......__.... 67 +9 Stinks —20 —25 
Steel works & rolling mills_._- 44 +1 —4 —20 —26 
Stoves and furnaces__..._...- 84 +12 +1 —12 —12 
M OE tik inte i eugene 68 +10 a1 —12 —14 
Paper and printing. _..........- 91 +2 +1 —10 --9 
Paper, including stationery... 92 +1 fe cae —ll —10 
Printing and publishing----_-_- 98 +5 +3 ty —7 
Miscellaneous -.......-.- 78 eed aed —15 —il1 
Rubber products 57 —H —3 — 14 coed 
Tires and tubes___ 56 7 3 —14 —7 
Miscellaneous. -_.........----. 71 +3 +1 7 —18 
Stone, clay and glass products__ 53 +5 ae —27 —23 
Dries GME GU. ... wccncccccces 39 2 1 —26 —31 
RG Ss ok ws ghee livin dhiniigi cc whe canine mene 81 +5 beiwe —36 —17 
Vitreous & semi-vitreous China 
SIE codec cuncwconed 47 +27 +2 —24 —27 
Miscellaneous. ..........-.-- 52 +2 +3 —13 —21 
|, SR Re 82 +14 +2 —10 —10 
Men’s clothing. ............. 97 +13 +2 6 45 
iscellaneous.........-..-.- 72 +16 +2 —11 —13 
pi ae ae 48 —l --3 —31 —30 
Autos and parts._.....-....- 52 —!1 —3 —30 —29 
Cars, steam & street railway... 19 —3 +1 —33 —44 
Miscellaneous. -_.........--.- 36 — 2 —4 —42 —33 
Miscellaneous manufacturing - - -- 90 +6 = —lil —10 
Non-manufacturing-............-- 72 +2 +1 —13 —l1 
FES ee I Rs eee 94 aed +1 —11 -—9 
Trade (retail and wholesale) 75 +4 +4 —13 —s 
Transportation & public utilities 75 eeceaal —1 —15 —13 
SAR, ees ort 41 +7 is —30 —42 
Brick, stone and cement work. -- 17 —12 —2 —54 4 
General contracting__.......... 26 +9 = th a4 
Plumbing and steam fitting... 36 +8 al —60 —50 
Street, road and sewer work_-_-_-_- 186 +23 2 +21 +13 
DEMMOSANOOUS..... ...cececseoce- 78 eee) —2 —22 —30 
pl Re aaa RE 63 +2 th —-19 --18 
—_—_—— 


Lumber Orders at the Mills Back to August Level 
During Week Ended Oct. 8 1932. 


Both production and new business recorded at the lumber 
mills during the week ended Oct. 8 1932, were less than 
during the preceding week, orders being less than for any 
week since the middle of August, according to telegraphic 
reports to the National Lumber Manufacturers Association 
from regional associations covering the operations of 626 
leading softwood and hardwood mills. These orders for the 
week ended Oct. 8 totalled 143,819,000 feet and were 24% 
above production. New business as reported by West Coast 
mills was less than 1% above production, partly accounting 
for the total drop from the previous week, when orders were 
43% above production, and the week before, when they were 
54% above. 

Production during the week ended Oct. 8 was reported as 
115,763,000 feet. This was 24% of capacity, the same as the 
previous week. New business was 30% of capacity com- 
pared with 35% the week before. 

Identical mill reports of Southern Pine and Western Pine 
mills showed new business booked during the week ended 
Oct. 8 as 7% and 5% respectively above that of the corres- 
ponding week of last year. New business of the week at 
West Coast mills was 26% below that of the same week last 
year and at southern hardwood mills, 1% below last year. 
The record of all mills was 11% below last year. The week 
before orders were 1% below those of last year. Production 
of these mills during the week ended Oct. 8 was 29% below 
that of similar week of last year. 

Unfilled orders at the mills on Oct. 8 were the equivalent 
of 12 days’ average production of the reporting mills com- 
pared with 13 days’ a year ago, Southern Pine and Western 
Pine mills showing this item slightly heavier than a year ago. 
Stocks on Oct. 8 showed a slight decline to the equivalence of 

33 days’ average production, compared with 85 days’ the 
week before and 114 days’ a year ago. 

Lumber orders reported for the week ended Oct. 8 1932, by 
451 softwood mills totaled 127,745,000 feet, or 17% above 
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the production of the same mills. Shipments as reported for 
the same week were 138,234,000 feet, or 27% above pro- 
duction. Production was 108,869,000 feet. 

Reports from 188 hardwood mills give new business as 
16,074,000 feet, or 133% above production. Shipments as 
reported for the same week were 15,656,000 feet, or 127% 
above production. Production was 6,894,000 feet. 


Unfilled Orders. 

Reports from 390 softwood mills give unfilled orders of 408,255,000 feet, 
on Oct. 8 1932, or the equivalent of 11 days’ production. The 362 identical 
softwood mills report unfilled orders as 401,905,000 feet on Oct. 8 1932, or 
the equivalent of 11 days’ average production, as compared with 419,- 
437,000 feet, or the equivalent of 11 days’ average production on similar 
date a year ago. 

Last week’s production of 414 identical softwood mills was 104,766,000 
feet, and a year ago it was 142,867,000 feet; shipments were respectively 
132,205,000 feet and 157,132,000; and orders received 120,887,000 feet 
and 138,132,000. In the case of hardwoods, 173 identical mills reported 
production last week and a year ago 5,822,000 feet and 12,431,000; ship- 
ments 14,274,000 feet and 14,776,000; and orders 14,642,000 feet and 
14,610,000 feet. 

West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 217 mills reporting 
for the week ended Oct. 8: 


NEW BUSINESS. | UNSHIPPED ORDERS. | SHIPMENTS. 


Fea. Feet. Fee. 


Domestic cargo Domestic cargo Coastwise and 


delivery... 21,117,000}. detivery....107,272,000| Intercoastal. 28,871,000 
Export.....-- 11,963,000 | Foreign. --.-_-.- 81,412,000 | Export... -.-- 10,493,000 - 
20,646,000 | Rail....-._.--- 47,846,000 | Rail_.....---- 21,696,000 
eS 6,546,000 | eee 6,546,000 

Teel... 60,272,000; Total_...-- 236,530,000; Total -..--- 67,606,000 


Production for the week was 59,948,000 feet. Production was 24% and 
new business 24% of capacity, compared with 24% and 30% for the 
previous week. 

Southern Pine. 

The Southern Pine Association reported from New Orleans that for 113 
mills reporting, shipments were 33% above production, and orders 35% 
above production and 2% above shipments. New business taken during 
the week amounted to 29,876,000 feet, (previous week 34,788,000 at 107 
mills); shipments 29,336,000 feet, (previous week 34,404,000); and pro- 
duction 22,106,000 feet, (previous week 21,759,000). Production was 34% 
and orders 47% of capacity, compared with 35% and 57% for the previous 
week. Orders on hand at the end of the week at 103 mills were 72,696,000 
feet. The 103 identical mills reported a decrease in production of 7%, 
and in new business an increase of 7%, as compared with the same week a 
year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
101 mills reporting, shipments were 48% above production, and orders 
36% above production and 9% below shipments. New business taken 
during the week amounted to 34,798,000 feet, (previous week 40,302,000 at 
117 mills); shipments 38,122,000 feet, (previous week 43,601,000); and 
production 25,675,000 feet, (previous week 30,820,000). Production was 
21% and orders 29% of capacity, compared with 22% and 29% for the 
previous week. Orders on hand at the end of the week at 101 mills were 
123,922,000 feet. The 91 identical mills reported a decrease in production 
of 34%, and in new business an increase of 5%, as compared with the same 
week @ year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported pro- 
duction from 7 mills as 782,000 feet, shipments 2,468,000 feet and new 
business 2,040,000 feet. The same number of mills reported production 
2% less and new business 78% more than for the same week last year. 


Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 13 mills as 358,000 feet, ship- 
ments 702,000 and orders 759,000 feet. Orders were 11% of capacity 
compared with 8% the previous week. The 12 identical mills reported a 
decrease of 69% in production and a decrease of 8% in new business, com- 
pared with the same week a year ago. 


Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 175 mills as 6,784,000 feet, shipments 14,908,000 and new 
business 15,114,000. Production was 18% and orders 40% of capacity, 
compared with 20% and 50% the previous week. The 161 identical mills 
reported production 53% less and new business 1% less than for the same 
week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 13 mills as 110,000 feet, shipments 
748,000 and orders 960,000 feet. Orders were 20% of capacity, compared 
with 16% the previous week.The 12 identical mills reported a decrease of 
65% in production and an increase of 23% in orders, compared with the 
same week last year. 


-— 
onal 





Improvement Visible in Lumber Industry—Orders Re- 
ceived During Five Weeks Ended Oct. 1 1932, Off 
Only 3% as Compared with Same Period Last 
Year—Production 36% Lower, While Shipments 
Show a Decline of But 23%. 


According to the National Lumber Manufacturers Asso- 
ciation orders received during the five weeks ended Oct. 1 
1932 were only 3% below those of corresponding weeks 
of 1931, production 36% lower and shipments 23%. Orders 
received during the four weeks ended Aug. 27 1932 were 
30% below those for the same weeks last year, while pro- 
duction and shipments showed declines of 44% and 39%, 
respectively, as compared with the same period. 

We give herewith data on identical mills for the five 
weeks ended Oct. 1 1932, as reported by the Association: 


An average of 592 mills reported as follows to the National Lumber 
Trade Barometer for the five weeks ended Oct. 1 1932: 
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Production. Shipments. Orders Received. 
(in 1,000 Board Feet.)| 1932. 1931. 1932. 1931. 1932. 1931. 
Hardwoods......._2| “ae'ssy | “at'a0e| “oaiase | “ea'tes | veros? | “sotses 
Sree 540,050 | 839,275 | 731,632 ' 945,600 | 858,068 * 883,000 











Production during the five weeks ended Oct. 1 1932, was 36% below 
corresponding weeks of 1931, as reported by these mills, and 55% below 
the record of comparable mills for the same period of 1930. 1932 softwood 
cut was 34% below that of the same weeks of 1931 and hardwood cut was 
54% below 1931. 

Shipments in the five weeks ended Oct. 1 1932, were 23% below those 
of corresponding week of 1931, softwoods showing 23% decline, and 
hardwoods 22% decline. 

Orders received during the five weeks ended Oct. 1 1932, were 3% below 
those of corresponding weeks of 1931 and 29% below orders for similar 
weeks of 1930. Softwoods showed decline of 3% as compared_with 1931; 
hardwoods, decline of 5%. - »: 

The production of the reporting mills in the five weeks ended Oct. 1 
1932, was 23% of their capacity and 40% of their three-year average pro- 
duction (same weeks of 1929-30-31). 

On Oct. 1 1932,gross stocks, as reported by 348 softwood mills, were 
3,065,437,000 feet, or the equivalent of 85 days’ average production of 
the reporting mills, compared with 4,139,984,000 feet on Oct. 3 1931, the 
equivalent of 115 days’ average production. 

On Oct. 11932, unfilled orders as reported by 521 mills (cutting either 
softwoods or hardwoods or both) were 492,598,000 feet or the equivalent 
of 12 days’ average production, as compared with 539,612,000 feet on 
Oct. 3 1931, the equivalent of 13 days’ average production. 





Consumption of Crude Rubber Showed a Slight 
Increase During September—Imports Declined. 


Consumption of crude rubber by manufacturers in the 
United States for the month of September amounted to 
22,491 long tons. This compares with 22,372 long tons for 
August 1932 and represents an increase of .5% according to 
statistics released by the Rubber Manufacturers Association. 
Imports of crude rubber during September 1932 amounted 
to 29,509 long tons, a decrease of 13.8% below August 1932 
and 27.1% below September a year ago. 

The Association estimates total domestic stocks of crude 
rubber on hand Sept. 30 at 365,789 long tons, which com- 
pares with Aug. 31 stocks of 357,342. September stocks 
show an increase of 2.4% as compared with August of this 
year, and were 43.8% above the stocks of Sept. 30 1931. 

It is estimated that 46,188 long tons of crude rubber were 
afloat for the United States ports on Sept. 30 1932. This 
compares with 42,846 long tons afloat on Aug. 31 1932 and 
46,815 long tons afloat on Sept. 30 1931. 


as 





Automobile Production in August 1932. 


August factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
in the United States and reported as complete units or 
vehicles), based on data reported to the Bureau of the Census, 
consisted of 90,324 vehicles, of which 75,898 were passenger 
cars, 14,417 trucks, and nine taxicabs, as compared with 
111,141 vehicles in July, 187,197 vehicles in August 1931, 
and 224,368 vehicles in August 1930. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 42 
making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger 
cars include only those lesigned as pleasure vehicles, while 
the taxicabs reported are those built specifically for that 
purpose. Figures for trucks include ambulances, funeral 
cars, fire apparatus, street sweepers, and buses. Canadian 
figures are supplied by the Dominion Bureau of Statistics 

NUMBER OF VEHICLES. 






































United States. Canada. 
Passenger Tazt- Pass. 
Total. Cars. | Trucks.| cabs.a | Total Cars. | Trucks 
1930— 
A , PSE Sie Ee. 224,368} 183,532) 40,450 386} 9,792] 6,946] 2,846 
1931— 
A ae wadéheumamial 187,197} 155,321] 31,772 104] 4,544) 3,426) 1,118 
193 
pO Ee 119,344 98,706) 20,541 97| 3,731} 3,112 619 
EEE aE 117,418 94,085) 23,308 25| 5,477| 4,494 983 
pee aa 118,959 99,325) 19,560 74| 8,318] 6,604) 1,714 
DE dawétendaswee 148,326) 120,906] 27,389 31} 6,810} 5,660) 1,150 
JS eee 2 157,683) 26,528 73| 8,221] 7,269 952 
pA epee 183,092} 160,103} 22,754 235) 7,112) 6,308 804 
July —- _| *111,141 94,678) *16,436 27| 7,472) 6,773 699 
er es ee 90 324 75,898| 14,417 9| 4,067| 3,166 901 
Total eight months 
Jan.-Aug.): 
OOD Coiwiew buddies 2,688,481|2,265,722|417,369| 5,390/130,665)108,861| 21,804 
| |: Se patna 1,978,622) 1,655,266/320,256| 3,100) 74,856) 59,388) 15,468 
RGR EP a 1,072,888! 901,384'!170,933 571! 51,208! 43,386! 7,822 
* Revised. a Includes only factory-built taxicabs, and not private passenger 


cars converted into vehicles for hire. 
—_— +» -——_ 
Automobile Financing During August and the Eight 
Months Ended August. 
A total of 131,041 (preliminary) automobiles were fi- 
nanced in August on which $45,058,076 was advanced, com- 
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pared with 132,467 (revised) on which $44,716,907 was 
advanced in July, and with 204,878 on which $75,598,201 
was advanced in August 1931, the Department of Commerce 
reported on Oct. 4. 

In the first eight months of 1932 1,148,578 cars were fi- 
nanced with advances of $408,401,255 compared with fi- 
nancing of 1,845,892 cars on advances of $722,324,430 in the 
first eight montas of 1931. 

Volume of wholesale financing in August was $26,113,678 
(preliminary), as compared with $26,016,028 (revised) in 
July and $43,942,549 in August 1931. Wholesale financing 
during the first eight months of 1932 totaled $266,563 ,843, 
as compared with $447,852,704 in the first eight months of 
1931. 

Monthly statistics on automobile financing, based on data 
reported to the Bureau of the Census by 330 automobile 
financing organizations, are presented in the table below. 
These figures include complete revisions to date. 
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Retail Financing. 
Year Wh 7 7 
and Financing Total. New Cars. 
Month. Volume 
tn Dollars. | Number Volume Number Volume 
of Cars. | tn Dollars. | of Cars. | tn Dollars. 
1930. 
as wee 45,314,862) 247,105; 102,711,011} 111,018 62,973,477 
Total (8 months)| 514,607,261|2,195,213| 903,861,111/1,000,829| 564,855,407 
Total (year)....- 660,978 ,901/2,933,973/1,201,341,267|1,287,796| 730,417,562 
40,164,672} 160,490 61,691,837 58,499 32,945,588 
49,812,959) 172,958 66, 130, 134 67,599 36,854,428 
63,089,716) 237,273 91,997,270) 102,665 55,022,086 
71,194,343} 290,076, 112,982,254) 133,347 70,544,761 
72,623,199) 277,950) 109,372,143) 126,729 68,564,134 
58,171,936| 265,389) 104,642,284) 115,106 63,554,955 
48,853,330} 236,878 95,910,307) 100,832 59,300,107 
43,942,549) 204,878 79,598,201 83,602 46,865,947 
Total (8 months)| 447,852,704/1,845,892| 722,324,430) 788,379| 433,652,006 
September... ....- 35,840,571] 176,663 68,284,838 67,609 38,609,797 
a 25,770,269} 159,980 60,691,614 58,055 33,195,759 
November-......- 15,719,974) 131,047 48,568,648 44,701 25,394,801 
December........- 25,257,137| 134,663 50,432,428 48,131 27,305,927 
Total (year)_.... 554,440,655|2,448,245|) 950,301,958)1,006,875| 358,158,290 
1932. 
DO re 34,841,766) 122,344 44,728,529 41,375 23,475,671 
DONOR . oo cccens 33,276,393) 123,574 44,829,138 40,780 23,623,496 
Pe ncduitthinae wa 34,121,364) 140,779 51,148,285 46,234 26,887,515 
| RRS A 33,903,704| 155,691 56,415,652 57,661 31,835,792 
| Se eee eee 38,608,439) 164,721 58,435,573 63,885 33,590,555 
ee 43,682,471} 177,961 63,169,095 74,205 38,329,334 
Gl saicacnenewe 26,016,028} 132,467 44,716,907 45,816 24,149,326 
RE ee 22,113,678) c131,041 45,058,076 46,395 24,633,275 
Total (8 months)| 266,563,843|1,148,578| 408,401,255! 416,351] 226,524,964 
Retail Financing. 
Year 
and Used Cars. Unclassified. 
Month. 
Number Volume Number Volume 
of Cars. in Dollars. of Cars. in Dollars. 
1930. 
ida & bemuekrescn en ind 129,525 37,106,115 6,562 2,631,419 
Total (8 months)...-._| 1,124,302 311,388,066 70,082 27,617,638 
Total (year)... -ccu<- 1,558,932 435,989,399 87,245 34,934,306 
1931. 
eee: 97,834 27,236,324 4,157 1,509,925 
MUNG cherikcadicic ets 100,696 27,707,242 4,663 1,568,464 
EEE ERS 128,311 34,688,428 6,297 2,286,756 
MCs Sha deddankuac ca 149,112 39,546,288 7,617 2,891,205 
Minitecedicdnsba aniead 142,796 37,781,543 8,245 3,026,466 
PN uinmaGinens wenuceicd 141,935 37,988,162 8,348 3,099,167 
p SERIA PELE IIEY: 128,707 34,126,071 7,339 2,484,129 
PN cian mend denne 115,020 30,486,513 6,256 2,245,741 
Total (8 months)-..... 1,004,411 269,560,571 53,102 19,111,853 
September............-- 103,234 27,580,567 5,820 2,094,474 
ee 97,437 25,882,006 4,488 1,613,849 
Sane 82,816 21,891,123 3,530 1,282,724 
PE dunaccsdenaoed 82,757 21,859,828 3,775 1,266,673 
TONG) CORD . ccccncces 1,370,655 366,774,095 70,715 25,369,573 
77,321 19,974,286 3,648 1,178,572 
78,802 19,941,665 3,992 1,263,977 
90,121 22,779,892 4,424 1,480,878 
93,398 23,066,269 4,632 1,513,591 
96,010 23,257,953 4,826 1,587,065 
99,513 23,394,676 4,243 1,445,085 
82,687 19,225,478 3,964 1,342,103 
80,641 18,909,176 4,005 1,515,625 
Total (8 months)_..._- 698,493 170,549,395 33,734 11,326,896 











a Revised. b Preliminary. 
used cars, and 3.06% unclassified. 


oe a 


c Of this number 35.40% were new cars, 61.54% 


H. H. Franklin Manufacturing Co. Announces New 
Model—Enters Lower Priced Field. 

The H. H. Franklin Manufacturing Co. will enter the 
lower priced field with an additional line about the middle 


of October. 


charged and develop 100 horsepower. 
H. H. Franklin, Presideat of the company, on Oct. 14 


The engine will be air-cooled, will be super- 


announced that the base price of the new Franklin line of 
mecium priced air-cooled cars is $1,385 at the factory, this 
applying to the sedan model. A coupe at the same price is 


included, and a convertible coupe is listed at $1,500. Mr. 


Oct. 15 1932 


Franklin added that the new car would be known as the 


Olympic. The other Franklin lines will be continued. 
—_——_—@——— 


Iowans Burn 13 Cent Corn, Find It Cheap as Coal— 
New Fuel Eats Into Staggering Surplus, Farmers 
Learn. 


According to Associated Press advices from Des Moines, 
lowa, Oct. 9, prices are low and the harvest plentiful, so 
many lowa farmers are considering the use of corn for fuel. 
The press account from the New York ‘“‘Herald Tribune 
continued: 

Corn from 10 acres will keep an average farmhouse warm throughout 
the winter. lowa’s corn crop is one of the biggest in history. There is a - 
market-choking surplus of well matured corn. 

“There may be some question about using a food for fuel in times like 
these, but the economic aspect cannot be ignored,’’ said Charles D. Reed, 
Senior Meteorologist in the lowa Weather and Crop Bureau. 

‘‘Anything that will remove the surplus should be desirable. Maybe by 
burning it in place of coal the excess can be prevented from breaking the 
market.”’ 

Farmers are offered 13 or 14 cents a bushel for corn, the lowest prices in 
years. 

Iowa coal sells for $5.50 a ton, Illinois coal at $7.75 and anthracite at $19. 
Engineers at lowa State College interpret a series of tests as indicating that 
Iowa farmers can burn corn as cheaply as they can Iowa-mined coal and 
much more cheaply than they can anthracite at present prices. 

They found that 141 peunds of ear corn with 8% moisture has the same 
heating value as 100 pounds of Iowa coal and that 40 bushels of corn equal 
a ton of Iowa coal, while 47 bushels are equivalent to one ton of Illinois 


* coal and 57 bushels have the same heating value as a ton of anthracite. 


> — 
—— 


Big Corn Crop Spurs Efforts for Export——-Carryover 
from 1931 Also Heavy—-Prices Under Production 
Costs.jf yg 


Advices as follows from Chicago, Oct. 9, are taken from 
the New York “Times’’: 

Strong efforts are being made by leaders in the corn trade here and at the 
seaboard to revive exports from this country to Europe, and about 500,000 
bushels are said to have been sold last week, mostly by Montreal. The 
United States has a large crop of corn virtually made and in the best condi- 
tion in years. There is also a big carryover, so that the leaders say exports 
of several hundred millions bushels would be one of the best things that 
could happen to the corn market. 

Prices are below cost of production, yet industries are taking only 
moderate quantites. Speculative interest is more divided and leans to the 
constructive side of the market, but with wheat acting weak traders find 
it difficult to make any headway. 

Closing trades last week on the Board of Trade here were at net losses of 
% to % cent a bushel as compared with a week ago. December closed at 
26% to 26% cents; May, 31% to 31% cents and July, 32 cents. 

Open interest in corn at the close of the week was 40,718,000 bushels, 
compared with 37,850,000 a week before. 


<i 
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Albany Begins Exporting Grain. 


On Oct. 12 Associated Press advices from Albany said: 

With the sailing to-day of the steamer Nailsea Moor for Cobh, Ireland, 
grain for foreign export began moving for the first-time out of the new 
inland grain. elevator at this Hudson River port. As the Nailsea Moor 
steamed down the river toward the sea with 240,000 bushels of Canadian 
wheat, the steamer Catherine Radcliffe, just in from London, was taking 
on the first of 120,000 bushels of grain. This cargo is for the United 
Kingdom, Antwerp and Rotterdam. The grain, which began flowing into 
the Albany elevator a few weeks ago, has been shipped from the Northwest 
by boat through the Great Lakes and the State Barge Canal. 

a 


Wheat Held by Grain Stabilization Board. 


The following is from the New York ‘‘Times’’ of Oct. 3: 


The Grain Stabilization Corporation, a subsidiary of the Federal Farm 
Board, had available for sale only 1,494,701 bushels of wheat on Sept. 6, 
according to a survey made by The Northwestern Miller. However, on 
that date it held 66,681,327 bushels, of which 51,617,821 were earmarked 
for the Red Cross under the Congressional appropriation by which 90,000,- 
000 bushels were to be turned over for relief work. Open sales totaled 
6,799,501 bushels, while 6,769,304 bushels were held against the coffee 
barter with Brazil. 
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Agricultural Department’s Complete Official Report 
on Cereals, &c. 

The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public late on Oct. 10 its forecasts 
and estimates of the grain crops of the United States as of 
Oct. 1, based on reports and data furnished by crop corre- 
spondents, field statisticians and co-operating State Boards 
(or Departments) of Agriculture. This report shows that 
the production of winter wheat is placed at 442,000,000 
bushels, the same as the Department’s estimate of a month 
ago, and compares with 789,000,000 bushels harvested in 
1931 and 612,000,000 bushels harvested in 1930. The 
production of spring wheat is estimated as of Oct. 1 at 
270,000,000 bushels which compares with the Sept. 1 esti- 
mate of 273,000,000 bushels but with a production of only 
104,000,000 bushels last year, and a five year average pro- 
duction of 280,000,000 bushels. The probable production 
of corn is placed at 2,885,000,000, or 31,000,000 bushels 
more than the estimate of 2,854,000,000 bushels a month 
ago, but 111,000,000 bushels less than the July 1 estimate 
of 2,996,000,000 bushels. The production last year was 
2,573,000,000 bushels and the five-year average production 
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2,625,000,000 bushels. The condition of corn on Sept. 1 
was 77.2% of normal comparing with 74.4% on Sept. 1 1932 
and 71.4% on Oct. 1 1931 and a 10-year average of 78.1% 
generall crop prospects showed a slight improvement during 
the month. Below is the report in full: 


A further slight improvement in crop prospects during the month of 
September is shown by the Oct. 1 report of the Crop Reporting Board. 
Corn production is reported at 1.1% higher than on Sept. 1, oats 1.7%, 
barley 3.5% and cotton 1%. Spring wheat production, on the other hand, 
is indicated to be 1% less, flax 0.8%, grain sorghum 1%, tobacco 1.6% 
and sweet potatoes 2.2% less. Of the fruit crops apples declined 5.8%, 
while grapes improved 2.1%, with peaches and pears showing practically 
no change. 

Compared with the average production of the five years 1924-28, the 
corn crop is 10% larger, barley 43%, grain sorghums 19%, spring wheat 
other than durum 6% and sweet potatoes 29%. On the other hand, the 
winter wheat crop is 20% below average, durum wheat 35%, cotton 22%, 
flax 43%, tame hay 7%, tobacco 22%, oats 1% and Irish potatoes 1%. 
The apple crop is 26% below average and grapes 9%. 

Yields per acre of 20 field crops combined are reported at 3.1% less than 
the 10-year average (1919-28) yield, 13 fruit crops combined were 14.1% 
less and the composite yield of the 33 crops was 3.9% below. This com- 
Posite yield represents an increase of 6-10 of 1% during the month of Sep- 
tember, and is 5.9% below the final figure for last year (1931). 

The corn production is estimated at 2,885,000,000 bushels, an increase 
over the September forecast of 30,375,000 bushels. Decreases are shown 
in scattering States outside of the corn belt, while the only changes within 
the belt occurred in Ohio, Iowa and Nebraska, a gain in these three States 
of 33,753.000 bushels over their September estimate. The 1931 crop for 
the country is estimated at 2,563,000,000 bushels and the 5-year average 
(1924-28) was 2,625,000,000 bushels. 

Indicated yield per acre for the United States is estimated at 26.6 bushels 
as compared with 24.4 bushels in 1931 and 27.2 bushels for the average of 
the 10-year period 1919-28. The crop matured in all of the important 
corn States with a minimum of frost damage. 

The combined production of durum and other spring wheat is now esti- 
mated at 269,919,000 bushels, in comparison with 272,750,000 bushels 
Sept. 1 and 104,742,000 bushels harvested in 1931. The five-year average 
(1924-28) was 280.044,000 bushels. Unfavorable weather in North Dakota 
is largely responsible for decreased production fo durum wheat, which now 
indicates 43.397,000 bushels against 44,779.000 bushels Sept. 1. Other 
spring wheat is estimated at 226,522,000 bushels compared with 227,971,000 
Sept. 1. Durum wheat production is about 65% of the five-year average 
production, while other spring wheat production is a little over 6% above 
average. 

Total wheat production, including 269,919,000 bushels all spring and 
441,788.000 bushels winter, is now indicated at 711,707,000 bushels in 
comparison with 894,000,000 bushels harvested in 1931 and 829,000,000, 
bushels, the five-year average production. 

Reports on yield per acre of oats indicate a total production of 1,265,- 
341,000 bushels, an increase of about 20,600,000 bushels over the Septem- 
ber forecast. The 1932 crop is about 14% larger than that of 1931 but 
about 1% smaller than the five-year average (1924-28). The yield per 
acre, estimated at 30.1 bushels, is 2.1 bushels higher than last year and 
five-tenths of one bushel above the ten-year average. The yield per acre 
is above average in Illinois, South Dakota, New York, New England and 
some of the Western States but below average in other States. 

The production of barley is estimated at 313,407,000 bushels, which is 
58% greater than the crop of 1931 and 43% greater than the five-year 
average (1924-28). Production estimates advanced 6.2% over the Sep- 
tember estimates for the four important barley States, Wisconsin, Minne- 

‘gota and the Dakotas, which States will produce more than one-half of the 
country’s barley crop this season. Average yield per acre reports increased 
3.7% above the September indications. 

The buckwheat crop is now estimated at 7,092,000 bushels, about 2% 
less than the September forecast. Production in 1931 was 8,938,000 bush- 
els and the five-year average was 11,792,000 bushels. The indicated yield 
Per acre of 14.3 bushels is materially below last year’s average of 17.7 bush- 
els and is due largely to unfavorable growing conditions in the important 
buckwheat States of New York and Pennsylvania. 

Prospects for grain sorghum production declined 1% during September, 
after a 6% decline during August. The Oct. 1 forecast of 116,454,000 
bushels compares with 105,000,000 bushels harvested in 1931 and the five- 
year average of 98,129,000. This year’s crop was grown on a materially 
increased acreage. 

Flaxseed production is estimated at 13,210,000 bushels, which is only 
2,139,000 bushels larger than the short crop of 1931 of 11,071,000 bushels. 
The five-year average production is 23,287,000 bushels. 

The hay crop (including wild hay) ,now estimated at nearly 80 million 
tons, is about 11% larger than the 1931 and 8% larger than the 1930 crop. 
The production of tame hay (including alfalfa)éis about 7% larger than 
the 1931 crop and 8% larger than the 1930 crop. The crop is generally 
larger than last year in the West and in the Lake region and smaller in 
the South and in the States east of Indiana. Wisconsin and Missouri 
also have small crops. Production of alfalfa hay is nearly 26% larger than 
last year, most of the important Western States having relatively large 
crops. 

Pastures declined further during September due to drouth in most of the 
Eastern, Western and Missouri Valley areas. The average condition of 
pasture on Oct. 1 was 67.1 compared with an October average of 63.3 
during the past three dry years and an October average of 80.1 during 
the previous 10 years. 

There has been relatively little change during September in the prospec- 
tive production of late potatoes for the country at large, although for in- 
dividual States there are noteworthy changes from the production indicated 
a month ago. The crop in the 30 late States is forecast at 293,000,000 
bushels or 2% smaller than the estimated 1931 crop. During the past 
month the 18 surplus States declined from 252,000,000 bushels to about 
250,.000.000 while the 12 other late States advanced from a little less than 
41,000,000 to more tha 43,000,000. chiefly due to beneficial rains and favor- 
able growing weather in the Central States the past month. The yields 
secured from fields harvested up to Oct. 1 indicated a larger crop in a 
number of the Central surplus States than was forecast one month ago, 
and a total gain of 2,300,000 bushels is shown for the group of five central 
shipping States. On the other hand, a decrease of 1,400,000 bushels oc- 
curred during the month in the three Eastern surplus States, die primarily 
to late blight in Maine causing premature dying of vines and rotting of 
tubers. Losses in several of the Western States resulting from various 
causes, such as dry, hot weather, water shortage and early frosts, are 
responsible for a net decline of 3,000,000 bushels for the Western shipping 
group as a whole since Sept. 1. 

Dry, hot weather has resulted in a decline of nearly 1,700,000 bushels in 
the sweet potato crop since Sept. 1. The crop is forecast at roughly 74,- 
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600,000 bushels which is still about 19% greater than the estimated 1931 
crop of 62,900,000 bushels. The increases over last year’s production 
occur chiefly from North Carolina and Tennessee south. The four com- 
mercial States from New Jersey to Virgini. a smaller crop than a 
year ago, now forecast at 7,110,000 bu *compared with 10,113,000 
last year. 

Probable yield reports reduce the production forecast of tobacco to 
1,011,581,000 pounds compared with a forecast of 1,027,947,000 pounds 
on Sept. 1. A large part of the decrease isin burley. Pennsylvania cigar 
leaf and a few other types show moderate decreases from last month. 

The Oct. 1 forecast of the total apple crop is placed at 133,824,000 
bushels which represents a decline of about 3% from the Sept. 1 forecast. 
The production indicated on Oct. 1 is approximately two-thirds of the 
production of 1931. 

The greatest declines from a month ago took place in Virginia, where 
dourth conditions prevented proper sizing of the fruit with consequent 
losses in volume, and in Washington, where prospects declined as a result 
of heavy worm damage and small size. Cullage in order to meet grade 
requirements will run heavy in the entire Northwest due to late worm 
infestation. 

As the commercial crop is taken to represent only that portion of the 
total crop available for sale as fresh fruit, the small sizes and worm damage 
have caused a greater relative loss in commercial prospects than in the 
total crop. Added to these factors, Washington State has placed a re- 
striction on the shipment of low grade fruit; all of which combined to reduce 
the prospects for commercial fruit about 6% from the figure a month ago. 
The commercial crop is forecast on Oct. 1 at 27,908,000 barrels as compared 
with 34,592,000 barrels in 1931. 

The preliminary estimate of peach production in 1932 is placed at 46,- 
267,000 bushels, which is but slightly changed from the forecast on Sept. 1 
and, in fact, varies only about 2% from the forecast as far back as July 1. 

The Oct. 1 indicated production of pears in 1932 is but little changed 
from the figure last month. The crop is now placed at 22,154,000 bushels, 
or about 95% of the crop produced in 1931 and about 86% of the large 
1930 crop. 

The first quantitative forecast of citrus production is made on Oct. 1 
for Florida. The 1932-33 orange crop in that State is indicated at 14,300,- 
000 boxes for the total production and 11,800,000 boxes the shipping crop. 
This compared with 13,800,000 boxes the revised total and 11,200,000 boxes 
the revised commercial crop of 1931-32. Grapefruit production now 
promises to be around 9,200,000 boxes for the total crop and 6,700,000 boxes 
commercial in 1932-33, as compared with 10,200,000 total and 7,700,000 
commercial in 1931-32. 

A crop of 11,127,000 bushels of soybeans in the six leading States is 
indicated by the October condition of 82.4. These States produced 
12,601,000 bushels in 1931 and 10,672,000 bushels in 1930. The Oct. 1 
condition of the soybean crop for the United States is 79.6 compared with 
a six-year average of 80.3. 

Cowpea condition on Oct. 1 stood at 67.3 compared with 10-year aver- 
age of 71.6. 

A harvested peanut crop of about 1,019,000 pounds is indicated by the 
reported Octoner condition of 63.5%. This would be 6% less than last 
year's large crop. Very low prices such as have prevailed this season 
usually lead to more of the crop being fed to livestock, and this may reduce 
the quantity of peanuts to be marketed. 

A pecan crop of about 53,700,000 pounds was indicated on Oct. 1, being 
about 30% less than last year. West of the Mississippi River, where the 
nuts come mostly from seedling and wild trees, the indicated crop is about 
15% less than last year. Production of large thin-shelled pecans from 
improved trees, most of which are in the States east of the Mississippi 
River, will be even less than indicated on Sept. 1, and will probably not 
exceed 6,000,000 pounds. This would be the smallest production of this 
type since 1922 and is in striking contrast to the bumper crop of about 
20,000,000 pounds in 1931. 

Bean production is estimated at 10,230,000 100-pound bags in com- 
parison with 12,713,000 bags harvested in 1931. Prospective yields are 
reported at about the same level as 1931, but the acreage is about 20% 
below 1931. In the three States—Idaho, Wyoming and Montana—where 
most of the Great Northerns are grown, total production is estimated at 
1,530,000 bags against 2,805,000 last year. 

Sugar beet production is now forecast at 8,587.000 short tons, or about 
5% above the Sept. 1 forecast and nearly 9% more than the 1931 crop. 
The increase from the Sept. 1 forecast is partly due to a small increase in 
the prospective acreage for harvest, but more to generally improved pros- 
pects for good yields per acre. No forecast of production of beet sugar 
is made at this time. 

Sugar cane in the southwestern part of the Louisiana cane belt has suf- 
fered from drouth, and it is doubtful whether recent rains can help the crop 
very much in this area before harvest must begin. Production of sugar 
cane for all purposes in the entire State is forecast at 3,591,000 tons, which 
is 101,000 tons below the Sept. 1 forecast, but 874,000 tons above the 1931 
crop. Production of sugar in Louisiana is forecast at 207,000 short tons, 
or 50,000 short tons more than last year. 

Hops production is estimated at 25,315,000 pounds, or 2.5% less than 
the Sept. 1 forecast, 3.3% above the Aug. 1 forecast and 2.1% less than 
last year’s crop. The reduction from the Sept. 1 forecast is entirely in 
Oregon. 

Broom corn prospects were still further reduced during September to 

34,700 tons, or 6.5% below the Sept. 1 forecast, 19.1% below the Aug. 1 
forecast and 22.2% below the 1931 crop. Most of the reduction from the 
Sept. 1 forecast occurred in the western dwarf areas. The present forecast 
for Illinois is 10% above the September figure. 
The rice crop is forecast at 37,684,000 bushels (10,468,000 barrels), or 
27,000 bushels less than a month ago. The reduction in the forecast is 
in the south central area, where production is now forecast at 31,194,000 
bushels (8,665,000 barrels). 

Milk production per cow is still low on account of poor pastures and light 
feeding, but, with more than the usual proportion of the cows freshening 
during the fall months, there was much less than the usual decline in milk 
production during September. On about Oct. 1 crop correspondents were 
securing a daily average of 12.11 pounds of milk per cow in their herds, 
compared with 12.27 pounds on Oct. 1 last year and an October average 
of 12.73 during the previous five years. With nearly 4% more milk cows 
on the farms, these reports indicate that daily production of milk was aver- 
aging between 2 and 3% greater than at the same time last year. 

Reports from crop correspondents for previous months of this year have 
indicated a daily production ranging from nearly 2% above last year on 
Jan. 1 to 4% below last year on May 1, and averaging a fraction of 1% 
below last year for the nine months’ period. 


CROP REPORT AS OF OOT. 1 1932. 


The Crop Reporting Board of the United States Department of Agricul- 
ture makes the following forecasts and estimates for the United States, 
from reports and data furnished by crop correspondents, field statisticians, 
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and co-operating State boards (or departments) of agriculture and agri- WHEAT PRODUCTION BY CLASSES, FOR THE UNITED STATES, 1929-32. 
cultural colleges: 


























































































































































































































nana stra (winur and Total 
Year. = 
Condition. Total Production tn Millions. Hard Red.) Soft Red. |Hard Red. Durum. Spring). 
Oct.1 Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Crop. 10 Yr. 5-Yr. Indicated 1929 ___ |362.353.000|166,760,000/144,678,000| 56,307,000] 83,475,000|812,573,000 
Aver. | Oct.1 | Oct.1| Average) 1931. |}———--._ 19030 “""|375'994 000/175.300.000|159.121.000| 59.162.000| 88,583.000/858, 160.000 
1919- | 1931. | 1932.) 1924- Sept.1 |) Oct 1 1931 _ ..|494_131.000|248.505.000| 64.184.000| 18.920.000| 68.464 .000/894.204 000 
1928. 1928. 1932. | 1932. 1932 *_ _|244'831 000! 146.653.000/188.112.000| 44,381,000! 87.730,000'711.707.000 
P.C.4. Gi bets * Preliminary estimate. 
Corn, bushels. ....-------- 78.1 | 71.4 | 77.2 | 2,625 | 2,563 | 2,854 | 2.885 
Winter wheat, bushels. - pag Fopiak tien oA9 789 b442 o442 
Durum wheat, 4 States, bus -—— no ols non od: . 
Other spring whest,U.S.,bul ...| ...| ...| #8 86 | 228 | 0227 Foi Condition Oct. 1. Pretuaion 
All wheat, bushels...<.-.-- ort | ist] it |, $29 | 94 | 715 |, oz Teer: 
Oats, bushels------------- ene | one | coe | Fs , ' 1919- | 1931. | 1932.| Average Indicated 
Barley, bushels. .....------ aE, Pome Heres 219 198 | 303 | 0313 ° ; : 
og, i ag | el eq | fed] 825 | ozs | ozs 1928. 1924-1928. 1931 1983 
Buckwheat, ON” a 82.3 re? 5. ° e ° e oy or Bushels. Bushels. Bushels. 
Flaxseed, bushels..-...-..--- 72.4 41.4 48.0 23.3 11.1 13.3 13.2 PF non 84 86 a “489 000 588,000 615,000 
Rice, 4 States, bushels._---- c83.8 81.1 79.0 38.8 45.2 37.7 37.7 New Hampshire- 88 84 583,000 598,000 546.000 
Grain sorghums, bushels.d__| 79.8 70.3 68.4 98.1 105 118 116 Vermont......- 2 87 103 89 2.837.000 2,944,000 2,688,000 
Hay, all tame, tons....---- woe | n-- | ore | 738} O42 | 666 | POSS = iassachusetts_.-| 86 | 87 | 88 1,798,000] 1,591,000} _—_ 1,672,000 
Hay, wild, tons----- ----- - con | one | one | SO] 8.E | OLA | Of. Rhode Island.---| 88 | 88 | 91 332,000 344,000 328.000 
Hay, all clover and timothy, 27.4 b2 Connecticut. ---- 87 | 92 | 90 2,039,000] _2,142.000} —_2,142.000 
tons.¢.----------------- eee Feo | one | 21 Bet Sei 6 he Fern... 84 | 96 | 82 | 21.417,000} 22,074,000] 20,376,000 
Hay, alfalfa, tons. --.------ ene | ome} cos | 626.0 | 26.5 ‘ New Jersey...-- 85 | 84 | 74 7.855.000} 6.970.000] 6,216,000 
Pasture. - ~~. -------=----- 80.1 | 63.5 | 67.1 | ---. | ---- | ---- | ----  pennsyivania_.--| 84 | 94 | 68 6.000| _ 62,766,000] _ 46.916.000 
Beans. dry edible, 100-Ib. ; a tenet 83 | 92 | 74 | 128.042.000] 160.920.000| 123,900,000 
bags.d--.-------------- wos | coe | ore | once | 13-7) 99 . Indiana -...--.- 89 | 84 | 165,420,000] 173.493,000| 170,015,000 
Soy beans. ------.------~- FERS | 83.9 | 88 | none | ass | aes | ne Tilinois __.....-- 78 | 83 | 88 | 328,470,000] 339.845.000| 363.720.000 
a (for nuts), Ibs.....- Lg Ne oe | 759 1,083 1,026 1,019 Michigan.._.-_- 80 17 86 43,998,000 40,944 .000 45,969,000 
owpeas.----------------| 71. . ezc~ | mee | wns | moan y 7.168, 58.240.000| 79,380. 
Apples, total crop, bushels_-| 58.2 | 70.5 | 48.6 | "180 | —202 | “138 | (134 Wisconsin... os | 2 | OS | xsetroccl 116060.0001 160408 00D 
Apples, com‘! crop, bbis_..- S60.4 69.3 53.1 32.4 34.6 29.6 ae eS R86 75 94 417,713,000 393,022 .0UD 516,208,000 
Peaches, total crop, bushels_|g64.9 |g79.8 g50.4 h56.8 h76.6 h46.4 |0h46.3 Missouri ee 79 79 83 180.603.000| 170,060,000} 189,240.000 
ee 78.2 | 54.3 | 74.6 | h2.34 | h1.62 | 2.09 2.14 South Dakota...| 76 20 54 104.403 000! 25.152.000| 83.584/000 
Pecans, Ibs-----.---------|/51.2 | 59.6 | 48.4 | 56.8 | 76-7 | 51-2 | 53.7 Nebraska .-.-| 74 | 51 | 76 | 213.537.000| 170.714 000| 281.970 000 
Potatoee, bushels....-..-.-.- 76.1 69.5 69. 361 376 357 357 Kansas 66 57 56 140.024.000} 113.838.000| 127.505.000 
Sweet potatoes, bushels_...- 75.8 67.8 69.9 7.8 62.9 6.2 74.6 Delaware hae sale piramne Src 83 81 81 3,833 000 4,745 000 4,104,000 
TONRCCO, IDB. 2 ac cgccmmanes 77.4 | 79.4 | 65. 1,299 | 1.601 | 1,028 | 1.012 M land 82 86 71 16.756.000 20.710,000 15,540,000 
Broomeorn, tons.d...--.-- cor | oso | oor | Rg | Se | ie 92 | 57 | 35,681.00] 43.061,000| 27,000,000 
Hope, Ibs_d.-.--.--------- o-~ | ow= | ~~ | OS] Saal catia, 46 Wee Views.| 96 | oo | @ 12.897.000| 12.934.000| 10.600.000 
Sugar beets. sons. --------- iD ene ee ee. : North Carolina__| 78 | 85 | 57 | 37.722.000| 48.072.000| 35,520,000 
a Indicated production increases or decreases with changing conditions during oo en = 3 S ap ye pty py 
the season. 0 Preliminary estimate. c Five States including Missouri. d Prin- Florida.........| 82 66 68 7.428 000 5,729,000 5.840.000 
cipal producing States. e Excludes sweet clover and lespedeza. For 1931-32 Kentucky_......| 80 92 79 74,035,000} 80,388,000} 68,175,000 
excludes minor States. /Short-time average. g Production in percentage of a = edie = = prypetgee yr y: Pryce 
full crop. 4 Includes some quantities not harvested. 1 Production is the total Mississippi — 69 84 65 30 582,000! 42°532.000| 35.003 000 
for fresh fruit, juice and raisins. / Thousands of tons. Arkansas ._.._..| 72 87 73 35,455,000} 43.965.000| 36.870.000 
Louisiana ___-.-- 69 69 72 17.978.000| 20,592,000} 20.460,000 
Oklahoma ___-_- 70 60 73 53.362.000| 51.808.000) 66,420.000 
Acreage. Yield per Acre. apres 74 71 75 67,124,000} 94.248.000} 108,433,000 
Montana _--_-_- 69 39 72 3.080.000 1,722,000} 3.072.000 
1,000 Acres. dace 87 78 82 2.027.000! 1,428,000} 2,301,000 
Crop. 1932 | 10-¥r. Indi- Wyoming. .__._- 79 47 45 2'361.000} 1.953.000} 2.394.000 
5-Yr. Per Ct.| Aver. cated Colorado ._----- 69 41 35 17,658,000} 19.278.000| 16.110.000 
Aver. | 1931. | 1932. | of | 1919- | 1931. | Oct. 1 New Mexico.---| 73 79 52 3.159.000] 5.660.000]  3,888.000 
1924-28 1931. | 1928. 1932 a pO cient 84 84 87 554.000 576.000 680.000 
} 86 51, 520,000 
eee bush.| 99,979)105,100/108,609;} 103.3 27.2 24.4 26. } he Wikinale “ees = pL 78 49.000 40,000 48.000 
Winter wheat---_-- a, 36,026) 41,363) 33,245) 80.4 14.8 19.1 | 513.3 Washington Seeks 84 75 1,292,000 1,369,000 1,404 .000 
Durum wh't, 4 St’s “ aa sve yt ee kas 2 Ay =< Ho Oregon.._..-.-- 86 81 1.943.000}  1,860.000| 2.418.000 
Other spr. wh't, U.S. “ 5, ell, 02 2.9 y f 6. is 2,581,000 2,610,000 2,970, 
All wheat. .....-- “ | 56.131] 55.299 56,414 100.2 14.0 16.2 12.8 California........ os nod “ peta 
GAM. o.. sccccsus ‘ 41,865) ¢39,719) 41.9 105. 6 0 my | nited é 4 .2 |2,625,063,000|2.563,271,000|2.884,682, 
I icacnan ddl “ 8.991\c11,428| 13,895} 121.6 | 22.8 | 17.3 | 622.6 u States. 78.1 | 71 323 aang 
eRe eeas “ 3.509| 3.127| 3,324] 106.3 | 12.5 | 10.4 | 012.8 
Buckwheat _.-_---- “ 718, ‘'505| '495| 98.0] 16.8] 17.7| 14.3 
Flaxseed... _..--- “ 2,933) ¢2,325| 2,667| 114.7 7.6 4.8 5.0 Yield per Acre. Production. 
Rice, 4 States_____ “ 934) 974) 845| 86.8 | d40.5| 46.4] 44.6 
Grain sorghums.e. ‘“ 6.330} 7,152) 8,102) 113.3 16.4 14.6 14.4 State. Aver. 
Hay, all tame____- tons| 55.771] 53.431| 52.424, 98.1 | 1.31 | 1.20 | b1.31 1919-|1931.|1932.} Average 1931. Prelt 
Hay, wild_____--- | 14,129] 11,966| 13,327] 111.4 88 68 | 0.86 1928. 1924-1928. 1932. 
Hay, all clover and 
timothy_f___._- “ | 30,960] 24,811) 23.668] 95.4} 1.16 | 1.10 | 01.10 Bus. |Bus.|Bus.| Bushels. Bushels. Bushels. 
Hay, alfalfa... - * | 10.771] 11,643] 12.504 107.4 | 2.18 | 1.80 | 02.11 rs ee 36.3| 32.0| 38.0] 4,646,000] 3,776,000 5,016,000 
Beans, dry edible_e.Ibs.| 1,614| 1.860] 1.477] 79.4] _.--. 684 | 0693 New Hampshire. ---- 37.7| 38.0| 38.0 394.000 228,000 228.000 
Soy beans_g_..--- “ 2.016} 3,058} 2,807; 91.8] --.. | .-.. | -.-- _ on ~~ pacaeptpaeiasetades 30.4} 32.0] 33.0 2,217,000 1,952,000} 2,145,000 
Peanuts (for nuts). “ 1,068} 1,419] 1.586] 111.8 | 701 763 | 642 Massachusetts.__.... 31.8] 33.0| 32.0 236 000 132.000 96.000 
1,887} 1,468) 1,915) 130.4 wusibie thie! ae Rhode Island.__...._| 32.8] 31.0} 33.0 71.000 62.000 66.000 
hg9g 57 57| 100.0 ee aes alae Connecticut._.....-- 29.2] 29.0) 30.0 313.000 232.000 270.000 
8,081} 3,371) 3,411) 101.2 | 107.3 | 111.4 | 104.6 Wow Yors.......... 29.8] 28.5| 31.0] 29,987,000} 24,596,000) 26,753,000 
641 778 872} 112.1 | 92.9) 80.9 | 85.5 New Jersey_-.... .--| 26.6] 31.0! 26.0 1,262,000 1,333,000 1,092,000 
1,700} 2,030} 1,447) 71.3 769 | 789} 699 Pennsylvania. --..--- 30.2| 29.5| 25.5) 32.532.000| 28.143.000} 24,072.000 
298| 295} 285] 96.6 | 317.6 | 302.4 |b243.1 ap eae seinannilatagee: 35.0| 37.5| 28.5| 75.086.000| 62.138.000} 48.650.000 
22 21 22| 101.4 | 1,254 | 1,208 |b1,167 i at aac: 30.0] 31.2) 30.0] 62.818.000] 59.498.000} 60,630,000 
701 713| 7745) 104.5 | 10.2! 11.1 | 611.5 ag gaan: 32.0| 34.0| 37.0] 144.486.000] 142.188.000| 162,467,000 
Michigan... .-------- 31.0] 30.5| 27.0} 51.200.000 ‘768 000| 36.045.000 
@ Indicated yield increases or decreases with changing conditions during the Wisconsin....._. _---| 35.2] 28.0] 35.0} 94,993.000} 68.852.000) 89.495,000 
season. 0b Preliminary estimate. ¢ Acres harvested. Heavy abandonment of OS Ea: 32.6| 27.0) 36.5] 153,293,000} 123 525,000 i -conoee 
Planted acreage. d Five States, including Missouri. ¢ Principal producing States  1owa-----.--------- 353 8 = = — oo ae 
/ Excludes sweetclover and lespedeza. For 1931-32 excludes minor States. gGrown North Dakota_......| 23.1] 12.2| 21.0] 54.599.000] 18,276.00] 44,415,000 
alone for all purposes. A Short-time average. i Planted acreage less probable South Dakota._._..- 28.0] 11.5] 32.0] 72.267.000} 20.068.000} 77,056,000 
abandonment. Nebraska__......__- 27.2| 21.5) 30.0} 65,398,000} 49.686.000} 74,190,000 
ee ed 22.1| 27.5| 21.5} 30,487.000| 41,085 000} 33,088,000 
Delaware. _._...._.- 26.7| 35.0) 26.0 85,000) 105.000 78.000 
Yield per Acre. Production. one mies 27.4| 30.0) 24.0) 1,508,000 2.010.000 1,440,000 
ror moan Wie gonna ua Ma ea seus Senco] tase 
‘ West Virginia......- 23.7 0 : » J : . J 
State. 1919-|1931./1982.| Average 1931. |Preliminary North Corolina Father: 15.8| 23.0| 18.0} 2.756.000} 4.531.000} 3,978,000 
1928. 1924-28. Estimate. 21.7| 25.0} 20.5 7,827.00 9.450.000 7.974.000 
17.6| 24.0] 18.5, 5,028. 968. ,993. 
Durum Wheat— Bush.|Bush.\Bush.| Bushels. Busheis. Bushels. 13.3} 18.0] 12.5 131,000 162.000 112,000 
SE ne cemcenccnces 13.9] 14.0] 13.0} 3,015,000} 1,764,000! 1,937,000 17.8| 21.0} 14.5 3.516.000 4,872.000 3.088.000 
Werth Dakota..........-. 11.6} 5.9} 9.5} 50.261 000] 11,127,000] 26,932.000 17.0] 20.0] 15.5 2.531.000 2.760.000 2,030,000 
South Dakota_......-..-- 12.4} 6.5] 12.5) 12,874,000} 5.440.000] 13.912.000 17.0| 22.0] 16.0 1,625.000} 3.366.000] 2,080.000 
on ee e-2--------- 12.7) 3.2) 14.0 600,000 64,000 616,000 18.7| 26.5] 16.0 9 207.000 1.325.000 1 380,000 
19.0] 26.0] 15.0 ,889.000 ,160.000 ,680,000 
Four States...........- 11.8} 6.4] 10.5] 66,751,000] 18,395,000] 43,397,000 21.4} 29.0) 15.0 312.000) 3 738.000 300.000 
== => 21.0} 28.5) 18.0 23.679.000 43,206 000 25,380,000 
Spring Wheat Other than Diurum 25.0| 34.0] 24.5] 35.892.000] 59.976.000] 43.659,000 
Maine.-...-......------- 20.7) 22.0) 22.0 88,000 44,000 66,000 28.2| 14.5| 27.0] 13.552.000 2.654.000} 10,368,000 
Vermont.....-.-.-------- 18.5] 21.0} 20.0 34,000 21,000 20.000 33 4| 34.0] 39.0| 4.635.000] 3.944.000] 5.889.000 
New York. -.......------ 17.4) 18.5] 17.5 177,000 185,000 192.000 26.0} 18.0} 20.5} 3.815.000} 1.764.000} 3.690.000 
Pennsylvania. --.-...--..- 15.5) 21.0) 14.5} 114,000} 231,000 130.000 27.9| 23.0] 23.0} 5.506.000} 3.404.000] 3.703.000 
Ohio....-....-..---.---- 19.2} 21.0] 16.0} 202,000} 210,000 144.000 20'8| 25.0] 23.0 782.000 950 000 1,104 000 
Indiana__....-.....------ 15.7| 17.0} 17.0 108,000 255.000 238.000 26 '5| 30.0| 28.0 ‘000 360.000 392 000 
Illinois. .-..------------- 18.5} 19.5) 17.0] 2,185.000} 1,930,000] 1,598.000 34.1] 30.0] 33.0} 1,811 000} 1,290 000] 1,617,000 
Michigan... -.....-..---- 15.6] 22.0) 19.0 000 220.000 152.000 36.8] 25.0] 38.0 1,000 50.000 114.000 
Wisconsin_........---.--- 17.1| 17.0) 19.5] 1,162.000| 1,088,000} 1,346,000 45.4| 49.0| 50.0 7,560 .000 7.742.000 8.300.000 
12.4] 13.8] 13.4] 20,763.000} 13,055.000| 15.839'000 28.9] 32.0| 30.5} 7.879.000 7.136.000| 6.802.000 
13.9] 16.0] 13.0] 672,000] 704.000] 689.000 25.1| 19.0} 27.2 2.696.000 1.273.000 2,149,000 
12.8 19.0 12 5 a 107.000 : 133.000 ——|—— 
; . 5 39.000} 21,590,000] 79,338,000 111.277.127.000! 1,112,037,000!1,265,341,000 
9.8} 5.2) 13.0] 19,298,000] 9.225.000] 35:282'000 nese 
12.4} 7.5) 10.0} 2,712,000] 945.000} 2.270000 > 
8.4] 9.0] 8.5 160,000 126 ,000 153,000 all 
13.7 80 12.5 48 181,000} 10,500,000] 45.500 
22. : 0 054,000} 7,527,000} 16,791.000 i 
Wyoming. ----222222-- 22. 12.8| 8.5] 9.0) 2.365.000} | '697.000] 1.170.000 Foreign Crop Prospects. 
| eter ences °6| 11.0] 11.0] 4°623'000| 1,936'000| 2°552. i i i ini 
New Mexico ere aa 11.8 18.0 12.0 367.000 486 .000 ory q The latest available information pertaining to cereal crops 
eascenerecercnerenamen gy 28 oy 3,988,080 1.575.000 1,827,000 in foreign countries, as reported by the Foreign Service of 
itttvetnetvalidiames : . J . 53.000 42. + ° : 
EER ncencsnnnséane 14:8] 11.0] 13.5] 16,613/000| 11,011.000| 14,864.05. the Bureau of Agricultural Economies to the United States 
OFeGOD...---2-2--nno----- 16.4) 20.0) 21.0) 4.556.000} 2,400,000) 5.460.000 Department of Agriculture at Washington, and given out 
United States.__....._.. 12.6} 7.8| 12.61213,293,000] 86,347,000/226 522,000 on Oct. 10, is as follows: 














Volume 135 


Wheat and Rye. 

Estimates of the 1932 wheat production in 34 foreign countries reported 
to date total 2,433,.848,000 bushels, compared with 2,209,605,000 bushels 
produced in the same countries in 1931, when they represented about 67% 
of the Northern Hemisphere wheat crop, exclusive of Russia and China. 
The Canadian crop was estimated on Sept. 10 at 467,150,000 bushels, 
compared with 304,144,000 bushels in 1931 and 420,672,000 bushels in 
1930. Early inspections show the crop to be of good quality. The pro- 
duction in 26 European countries is reported at 1,510,345,000 bushels, 
Compared with 1,433,036,000 bushels in 1931. The countries of central 
and western Europe have harvested large crops of good quality grain, but 
the crops in the exporting countries of the Danube Basin and in Poland 
are considerably smaller than last year and are of poor quality. Estimates 
of the wheat production in Russia in either 1931 or 1932 are not available, 
but Assistant Agricultural Commissioner Christy at Berlin believes that 
the 1932 harvest did not differ greatly from the poor harvest in 1931. 
The production in three North African countries is about the same as in 
1931. Three Asiatic countries—India, Japan and Chosen—report a total 
production about 9,000,000 bushels less than last year. Agricultural Com- 
missioner Dawson at Shanghai estimates the wheat crop in Manchuria at 
only 40% of the 1931 harvest. 

The second estimate of the area sown to wheat in Argentina is 19,743 ,000 
acres, which is 14% above the final estimate of 17,295,000 acres sown last 
year, but is 7% below the 21,283,000 acres sown in 1930-31. Official 
reports stated that 618,000 acres of the area sown had been destroyed by 
locusts up to October and that further damage is probable. Preliminary 
reports from Australia indicate that a larger area has been sown in that 
country. 

The 1932 rye crop in 20 European countries is estimated at 912,428,000 
bushels, compared with 756,643,000 bushels in 1931 and 898,580,000 bushels 
in 1930. Germany, Poland and Czechoslovakia, the principal rye-produc- 
ing countries, aside from Russia, report much larger crops. 


GRAINS—PRODUCTION, 1929-30 TO 1932-33. 














Crop and Country. 1929-30. 1930-31. 1931-32. 1932-33. 
Wheai— Bushels. Bushels. Bushels. Bushels. 
United States.......-..- 812,573,000} 858,160,000} 894,204,000} 711,707.000 
2, eee 304,520,000} 420,672,000] 304,144,000} 467,150.000 
Se ee 11,333,000} 11,446,000; 16,226,000 8,921,000 

ROE Gl cewnccnenecune 1,128,426 000} 1,290,278,000/1,214,574,000/1,187,778,000 
Harepe (20) « .....s-0255 1,446 314 ,000/1,358,892,000/1,433.036 .000/1,510,345.000 
North Africa (3)....---- 77,380,000} 64,142,000) 69,579.000| 69,624.000 
BE kntawinadonsaecten 359,547,000} 429,365,000} 386,620,000} 377,808,000 





Total (35 countries) - ._|3,011,667 ,000|3, 142,677 ,000/3, 103,809 ,000/3,145,555,000 
Rye— 




















United States........--- 34,950,000} 45,379,000) 32.514.000} 42,453.000 
ORE i. oe decicmnuin 13,160.000} 22,018,000 5.322.000} 12,725.000 
Europe (20)......--..-- 918,145,000} 898,580,000} 756,643,000} 912,428,000 

Total (22 countries).._! 966,255.000! 965,977,000! 794,479,000' 967,606,000 





FEED GRAINS. 

The 1932 barley production in 27 foreign countries, which last year 
accounted for nearly 63% of the Northern Hemisphere total, exclusive of 
Russia and China, amounts to 988,813.000 bushels. an increase of about 
9% over the production in those countries last year. Canada reports an 
increase of nearly 31% and the European countries a combined increase 
of nearly 13%. while the North African and Asiatic countries reported show 
decreases of about 13% and 4%, respectively. The 1932-33 estimate of 
the area sown to barley in Argentina is 1,458,000 acres, which is a little 
larger than any previous acreage on record. 

The 1932 oats crop in 23 foreign countries reported, which last year 
accounted for 58% of the Northern Hemisphere total, exclusive of Russia 
and China, amounted to 2,064,924,000 bushels, an increase of 10% over 
the 1931 production in those countries. Canada shows an increase of 
nearly 29% and the European countries an increase of nearly 6%. The 
1932-33 area sown to oats in Argentina is estimated at 3,509,000 acres, 
about 1% larger than that of the previous year. 

The 1932 corn crop in 11 foreign countries reported totals 744,750,000 
bushels, an increase of more than 15% over the 1931 production in those 
countries. In Europe eight of the principal corn-producing countries show 
a net increase of 19%. 


FEED GRAINS: PRODUCTION IN SPECIFIED COUNTRIES, 1929-1932. 



























































Crop and Countries Reported in 1932.(a) 1929. 1930. 1931. 1932. 
1,000 1,000 1,000 1,000 

Barley— Bushels. | Bushels. | Bushels. | Bushels. 
a ee Tee 280.242} 304,601) 198.185) 313.407 
eee 102,313; 135,160 67,383 88,050 

Total North America (2)..........---- 382,555) 439,761) 265,568) 401,457 
Cee). cn dccuernndeccescatean 743,735| 678,529) 625,191] 705,037 
Te nme y waiaiiea ai 99,243 81,188 94,047 81,530 
BE Gs cacti cddsdonccaccsannaebececewen 117,970} 112,319} 118,380; 114,196 

Total Northern Hemisphere (28)......- 1,343,503/1,311,797|1,103,186)1,302,220 
Est. Nor. Hem. total excl. Russia & China- |1,707,000) 1,646 ,000/1,443,000 

Oats— 
a 1,118,414/1,277,764)1,112,037)1,265,341 
Ce en ee cone aenamaamsal 300,516] 449,595) 348,795) 448,937 

Total North American (2)......----.-- 1,418, 930]1,727,359)1,460,832)1,714,278 
ES Oe. Cn ccnenantanectenneasianes 1,815,734/|1,476,052)1,517.234/1,606 342 
St. cueoaneerasenan annem 18,230 18,628 10,486 9,645 

Total Northern Hemisphere (24)......-. 3,252,894/3,222,039|2,988,552/3,330,265 
Est. Nor. Hem. total excl. Russia & China- |/3,528,000/3,489 ,000|3,230,000 

Corn— 
United Gtatel.ccccccceccsccsenecescese 2,535.386|2,060,185)2,563,271/2,884,682 
Warove (8)... ccccececcceccecceecosssce 656.016} 556,574) 577,468) 688,255 
OS, 1,319 1,237 1,169 632 
MARGIE... .cccccectccecoscoeccesccees 63,314 62,554 67,417 55,863 

Total Northern Hemisphere (12)....-.- 3,256 ,035|2,680,550/|3,209,325/3,629,432 
Est. Nor. Hem. total excluding Russia__.__13.629,000'3 .059.000'3,624 000 





a Figures in parenthesis indicate the number of countries included. 


~~ 
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Oats Lowest on Record—Prices Represent a Return of 
Seven to Ten Cents a Bushel to the Farmer. 

In a dispatch from Chicago, Oct. 9, to the New York 

“Times’’ it was stated that prices of oats on the Board of 
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Trade here are down to levels that represent about 7 to 10 
cents a bushel to the farmer who grows the grain. The 
advices added: 


Speculators who bought oats months ago because prices were low have 
unloaded and in a few instances they have re-entered the market at the new 
levels. Hedging pressure here last week was of moderate volume, and the 
movement is not large. The low prices are expected to increase consump- 
tion on the farms. Prices here last week were the lowest on record, with 
December at 153% cents a bushel and May at 18% cents, closing at 16 cents 
for December and 18% cents for May, with net losses of 1% to 1% cents. 


- = 
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Wheat Record by Canada+e-Exports Reach Peak for 
Crop Year—Large Lake Shipments. 


Associated Press accounts from Ottawa, Oct. 1, are taken 
as follows from the New York ‘““Times’’: 


Export clearances of wheat for the week ended on Sept. 23, 6,654,701 
bushels, were the largest so far this crop year, and exceeded those of any 
other single week of the 1931-32 crop year, says a statement issued by H. 
H. Stevens, Minister of Trade and Commerce. 

Clearances for the eight weeks ended on Sept. 26 amounted to 31,591,949 
bushels, compared with 19,645,755 for the same period in 1931-32. De- 
liveries to Western .country elevators and platform loadings for the week 
ended on Sept. 16, 37,487,227 bushels, exceeded those of any other week 
since the crop year 1928-29. 

Wheat shipped down the lakes in the week ended on Sept. 21 was 
9,233,153 bushels, against 7,726,261 in the week before. 

World shipments for the eight weeks ended on Sept. 26 were 71,000,000 
bushels, compared with 129,000,000 for the corresponding weeks last year. 
North American shipments amounted to 44,000,000 bushels, compared 
with 48,000,000. In the first eight weeks of 1932-33, North American 
shipments constituted 60% of world shipments, against 35% in the corre- 
sponding weeks in 1931. 





- 





Grain At Head of Lakes—66,825,136 Bushels in Store, 
Including 60,831,841 of Wheat. 


The following (Canadian Press) from Fort William, Ont., 
Oct. 8, is from the New York ‘“‘Times’’: 


Stocks of all grain in store at the head of the Great Lakes were increased 
this week by nearly 3,500,000 bushels, bringing the total to 66,825,136 
bushels, compared with 49,862,712 a year ago and 72,213,188 in 1930. 

Following are figures of stocks, receipts and shipments for the week in 
bushels: 

In store: wheat, 60,831,841; oats, 1,286,108; barley, 1,369,086; flax. 
813,608; rye, 2,524,493. 

Receipts: wheat, 11,564,520; oats, 465,909; barley, 325,501; flax, 27,252; 
rye, 59.611. 

Shipments: wheat, 7,625,451; oats, 674,629; barley, 437,407; flax, 54,039; 
rye. 176,888. 

Visible wheat in the Western inspection division rose 14,000,000 bushels 
to 153,494,599, which was 50,000,000 bushels more than a year ago. 


We also quote the following (Canadian Press) from Fort 
William, Oct. 7: 


Four grain boats cleared to-day from the port of Fort William, Port 
Arthur with 1,455,000 bushels, all wheat. Three vessels cleared for Buffalo 
and one for Kingston, Ont. Eleven grain vessels are loading or waiting 
orders and 12 are en route here, due to-day, to-morrow and Sunday. 

—_—_—_ > 


More Than 100 Mayors in Wheat Growing Region in 
France in Protest Against Declining Prices— 
Raisers Threaten Tax Strike if Price Fails to Meet 
Production Cost. 


Increasing discontent over the decline in the price of wheat 
in France was manifasted on Oct. 8 in various producing 
regions which are demanding Government action, it is 
learned from a Paris message, Oct. 8, to the New York 
‘‘Times’’ which also had the following to say: 


More than 100 Mayors in the wheat growing region of Eure et Loir to-day 
announced their resignation, and in a mass meeting at Amiens French 
farmers threatened a taxpayers’ strike unless the price of wheat rose at 
least to the cost of production. 

Camille Chautemps, Minister of the Interior, en route to Blois, took the 
opportunity to halt at the Chartres wheat centre to assure farm representa- 
tives there that the Government was following the wheat situation with 
the utmost watchfulness. He said some improvement had already been 
obtained, the price in the Chartres market having increased from 98 francs 
a guintal last week to 105 francs to-day. Farmers declare wheat must bring 
at least 138 francs a quintal to cover production costs. (The franc is worth 
aktout four cents. A quintal is 220.46 pounds.) 

Most of the Mayors who resigned to-day were from villages and small 
towns. Mayors who also are Members of Parliament and Mayors of larger 
centers declined to join the movement. 

The entire wheat-growing population is extremely agitated, demanding 
more drastic action than the Government plan for storing 6.000,000 quintals 
of this year’s crop, which was approved at the last meeting of the Herriot 
Cabinet. 


Furthe: Paris advices Oct. 12 to the New York “Times” 
said: 

Twenty-three more Mayors in France’s wheat-growing distrcits resigned 
to-day in protest against the fall price of wheat, Since Saturday 19§ 
have resigned. 

Although in its way this protest resembles the strike of the Iowa farmers, 
in reality the plight of the French farmers is infinitely less serious. For 
several years, especially when Andre Tardieu was Minister of Agriculture 
and Premier, farmers here were protected by quota restrictions which 
succeeded in keeping the price of agricu]tural products far above the world 
level. Aided by two poor wheat crops in 1930 and 1931, the farmers 
not only were able to sell the entire crop within France but reaped hand- 
some profits on it. 

This year, however, France has a bumper wheat crop. The governe 
ment estimates it at about 90,000,000 quintals (330,000,000 bushels), 
against 73.000,000 quintals last year and 62,000,000 quintals in 1930. 
Despite the fact that the internal requirements are nearly 90,000,000 
quintals, all unofficial estimates place the yield above 100,000,000 quintals 
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this year. Hence the farmers have been unloading hastily, driving the 
price down. 

The Government already has taken measures closely resembling the 
United States Farm Board's policy, holding over 6,000,000 quintals until 
next year, but the price continues to drop. Now the Government is 
faced with the grave political problem of satisfying the farmers, who want 
to continue reaping profits, and at the same time reduce the cost of living, 
which latter is absolutely imperative if the budget is going to be balanced. 
& To-day's Official Journal publishes an announcement of the formation 
of a committee under the direction of the Ministers of the Interior, Com- 
merce, Agriculture and Public Works to study price trends and to co- 
ordinate government efforts to reduce the cost of living, which is extremely 
high here compared with most of the, other countries of the world. 


- < 
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Paul M. Linebarger, Legal Adiser to China in United 
States—Seeks Loan of Wheat—Also Reported as 
Planning to Obtain Silver Loan. 


Paul Myron Linebarger, legal adviser and special envoy 
of the Chinese Nationalist Government, returned to New 
York on Oct. 12 on the Lafayette from France to seek a 
loan of wheat and silver for China, according to the New 
York ‘‘Herald Tribune’’ of Oct. 13, which went on to say: 


In vigorous terms he said that he would ignore the State Department 
and appeal directly to Congress for the precious metal and grain. 

Formerly a Federal judge in the Philippines, he is an American citizen, 
but has been in the service of China for many years. He deplored the 
influence of missionaries and other alien influences, emphasizing that in 
his opinion they should be expelled from China. 

He recalled that he had obtained a loan of 15,000,000 bushels of wheat 
for China from the United States last year and said the Chinese were most 
grateful for all that America has done for them. He now will attempt 
to obtain a loan of 50,000,000 bushels of wheat and 200,000,000 ounces 
of silver. 

‘This will assist China toward economic independence and once this is 
effected she will be well able to handle Japan,” he said, adding that ‘‘Japan, 
like all military countries, would welcome war with the United States and 
would go out of her way to provoke sucha war. And we, that is the United 
States, would not be in a position to fight her, for she is impregnable, as 
she would keep out our warships and seize the Philippines. Thus she would 
gain control of the Pacific trade routes.” 

He further said that the type of aliens acceptable to China were those 
who realized that a civilization that had governed itself for 5,000 years 
was still to do so. 

“It is my belief that China cannot hope for any relief from the League 
_ of Nations,’’ he continued. ‘For I know that at the League of Nations 
there are representatives of munitions plants in the disguise of diplomats.”’ 
— He said that it was unlikely that China would regain control of Man- 
churia for many generations to come. 


-— 
_ 








Grain Futures Case to Receive Review—United States 
Supreme Court to Consider Decision Involving 
Missouri Bucket Shop Law. 


According to the “United States Daily’’ of Oct. 11, the 
Supreme Court of the United States consented on Oct. 10 to 
review a decision presenting the question of the extent to 
which the Federal Grain Futures Act supersedes, annuls 
or repeals State laws relating to dealings in grain futures 
and the operation of ‘‘bucket shops.”” The ‘‘Daily’’ added: 


The issue is presented in the case of Dickson et al. v. Uhlmann Grain Co., 
No. 63. 

The grain company sued to recover monies advanced and broker’s com- 
missions on purchase and sale of grain for future delivery. according to the 
petition for review. Petitioners answered that the contracts were gambling 
transactions, that there was no intention by them to make or accept delivery, 
and that the contracts were illegal because they violated the Missouri 
Bucket Shop Law. (Secs. 4316-26, R. 8., Mo. 1929.) 

Respondent contended that the transactions were carried out in com- 
pliance with the Federal Grain Futures Act (7 U. 8. ©. 1-17). Orders for 
purchase and sale of grain. for future delivery, taken in Missouri, were 
executed on so-called contract markets in other States. ‘ 

The trial court found in favor of the petitioners, but the Circuit Court of 
Appeals for the Eighth Circuit reversed the judgment, holding that none 
of the contracts was a Missouri contract, but all were governed by the laws 
of the places where they were executed. It also ruled that since all of the 
transactions were on ‘‘contract markets’’ and made in compliance with the 
Grain Futures Act, the State statutes had no application, as the trans- 
actions constituted inter-state commerce, (56 F. (2d) 525.) 

Petitioners, in their brief, cited Fenner v. Boykind, 3 Fed. (2d) 674, in 
which they claim that a Federal District Court, inconstruing and applying 
the Georgia Bucket Shop Law, held that its effect and application was in no 
wise limited by the Federal Grain Futures Act. 

eR 


Soviet Russia Wheat Sowings 9,900,000 Acres Under 
Last Year. 


The following from Washington Oct. 10 is from the 
New York “Evening Post’’: 


Reports to the Department of Agriculture are that Russian fall grain 
sowings to Sept. 25 are reported at 59,300,000 acres, compared with 69,- 
200.000 last year at the like time. 

The sowing situation in the important winter wheat regions of the 
Ukraine and North Caucasus continues unsatisfactory. Total grain pro- 
curings to Sept. 25 for the Union were also below last year and only 33% 
of the yearly plan. 

Wheat procurings were especially backward. The 1933 spring crop 
sowings “‘plan’’ provides for about 241,000,000 acres, or only 2,500,000 
acres above last year. Spring wheat, oats and barley are to increase at the 
expense of other crops. 


_ 
_ 


Port of Churchill, Manitoba, Closed After Active 
Season—Last of Year’s Ten Grain Ships Quits 
Hudson Bay Harbor. 

Canadian Press advices from Churchill, Manitoba, Oct. 11 
to the New York “Herald Tribune’”’ stated: 
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With the gates of Canada’s newest port here closed for the season, mer- 
chants who have shipped “‘via the Hudson Bay” look back on a successful 
summer during which more than 2,000,000 bushels of grain were shipped 
overseas by 10 vessels out of this port. 

Establishing a record for fast loading and quick dispatch, the Pensilva, 
last of the fleet of grain carriers to leave here, plows her way toward the 
grain markets of Europe to-night, while wheat continues to pour into the 
elevators here for winter storage. 

Stopping on her way in to pick up the survivors of the Bright Fan, which 
struck an iceberg in Hudson Straits and sank 10 days ago, the Pensilva 
nosed up to her dock on Sunday and in three hours had loaded 189,000 
bushels of grain in order to get away again before minimum insurance rates 
on the Hudson Bay route lapsed. She carries more than 270,000 bushels of 
wheat fully insured. 

SESE _<ounnnnEEn 


Foreign Farm Markets Show Some Improvement, 
According to Department of Agriculture. 

Scattered indications of improved commercial and indus- 
trial activity during September in the leading foreign markets 
for American agricultural products appear in the report 
Oct. 8 of the Bureau of Agricultural Economics, U. 8S. 
Department of Agriculture, on thes foreign farm markets 
situation. The Department states: 


Most of the increased activity is reported from continental Europe 
and Japan, with an accelerated textile industry the outstanding feature. 
The bureau says that British industry continues less active than usual 
for the late summer season, but that most industria countries report 
growing confidence. 

American exports of 44 farm products during August are expressed by 
the Bureau at an index figure of 64% of pre-war in volume. In July the 
index was 63% of pre-war, in June it was 61, and in August 1931 the index 
stood at 53% of pre-war. Large exports of cotton are responsible for the 
rise of the index figure during the past year. The index of exports of all 
commodities except cotton was 60 in August, 59 in July, 71 in June, and 
83 in August 1931. 

The wheat export index in August was 65, or the lowest August index 
since 1910. Brazil was the principal outlet, taking 1,405,000 bushels or 
nearly one-fourth of our total wheat exports. The month recorded a further 
reduction in exports of cured pork, and exports of lard exceeded the un- 
usually small exports of the preceding month by only a small margin. 
Fruit exports were unusually high for this season of the year, the index 
amounting to 208, the third highest August index on record. 
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Harvesting Operations Nearing Completion in Canada, 
According to Bank of Montreal—Grain Crops of 
High Grade. 


‘‘Harvesting operations in the Prairie Provinces of Canada 
are nearing completion, except in the northern areas of 
Alberta and Saskatchewan, where approximately 20 to 30% 
of the crop remains to be threshed,’’ according to the crop 
report of the Bank of Montreal dated Oct. 6. The Bank 
also says: 

Good progress has been made, despite delays through fairly general 
rains during the past two weeks. All grains are grading high, although 
some bleaching from frosts is reported in Alberta. In Quebec good all 
round crops are now assured, with the yield of oats better than average. 
In Ontario, with the harvesting of roots and late fruits well under way, a 
generally satisfactory crop season is drawing to a close. In the Maritime 
Provinces harvesting of grains is practically completed with yields and 
quality good. In British Columbia grain yields are 100% of average; 
other crops in general are highly satisfactory. 


-— 
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The Wheat Situation in the Argentine. 

The correspondent of the Dominion Bureau of Statistics in 
Buenos Aires has forwarded the following report, under date 
of Sept. 1 1932, dealing with the wheat situation in the 
Argentine: 





Exports. 
The quantity of wheat exported during the month of August was 3,695,841 
bushels. The statistical situation is now as follows: 
Official estimate Of Che GOD. 2... wc ccwcecevcccccs 225,922,299 bushels 





rr Oc Oe...  ewaddesbeuceune 16,304,530 bushels 
OEE! . Coo bie aches bokeh obs ceukbbevaowoaced 242,226,829 bushels 
Needed for seed and domestic consumption. _-_..-____ 95,532,060 bushels 
TINGS TAO ION ok iviccunbtwdiewandsddceneswwk 146,694,769 bushels 
Buporeed 00 Aus. Blo ncnescucucd LivessUnewesucuwean 111,783,202 bushels 
PION Git BORE. ga ona cacecancuktanddnae 34,911,567 bushels 


Because of the absence of offers of wheat from country points, some 
members of the grain trade are disposed to think that there is less wheat 
in the hands of the farmers than has been supposed, and that the above 
figure of 34,905,945 bushels is too high. But on the other hand, a check 
which was made in the month of July of the stocks then in the country, 
in the ports, stations, and in the hands of the farmers, tallied very closely 
with the figures which I have been using, based upon the official estimate 
of the crop and adjusted day by day in accordance with the cargoes cleared. 
j= Whilst the stocks in the ports and railway stations can be fairly accurately 
estimated, the farm stocks are more or less guess work. They are largely 
based upon reports of the country station agents, who obtain the figures 
from the farmers round, and it is always possible that there is overlapping 
of the reports from different lines in the same zone, especially in the case 
of the lines of competing railway companies. 

Markets. 
® Throughout the month the course of prices has been very steady, and the 
fluctuations seen in other markets as the result of varying crop reports from 
Europe and North America, have been only faintly reflected here. 

Export business has been very small, cheaper wheat being available in 
Canada than could be bought here. Consequently the local millers have 


had the market more or less to themselves, but as they are evidently needing 
the grain there has been no difficulty in disposing of the small quantities 
which have been on offer. 
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New Crop. 

The Statistical Department of the Ministry of Agriculture made public 
its first estimate of the acreage of the new crop a few days ago. 

The acreage sown to wheat is given as 19,241,300 acres. This compares 
with an area of 17,287,530 acres last year, an increase of 11.3%. 

This figure is quite in line with what had been anticipated, private 
estimates having run from 10 to 15% increase. 

The condition of the new crop can still be described as generally very good. 
The tendency to excessive vegetation to which I referred in my last report, 
has been to some extent checked by a period of cooler and drier weather 
during the last two weeks, and the light frosts which have been experienced 
have assisted in checking the growth without injuring the plants. In many 
districts also, especially in the Province of Buenos Aires, the farmers have 
put in useful work rolling and harrowing the fields, and others have turned 
in live stock to pasture on the grain. 

In the northern part of the Province of Santa Fe the conditon is worst in 
respect of excessive growth, and there it is estimated that about 30% of the 
wheat is already in stalk. But this is one of the districts suffering from the 
invasion of locusts, and the early wheat fields have actually benefitted 
from the stripping of the plants by these insects. In the northern part of 
Entre Rios the same thing has happened. 

In the rest of these two provinces the condition is good, although there 
has been so much rain in Entre Rios that the area sown to wheat has been 
somewhat restricted in comparison with what had been hoped for. 

In Buenos Aires the condition is very good, but in the district of Tres 
Arroyos in the south, where an excellent grade of hard wheat is usually 
produced, there are complaints of worm damage already. 

Cordo is good. So is San Luis. Santiago del Estero is generally very good, 
but in the southeastern portion it is said that more moisture would be 
welcome. 

Probably the section which is in relatively the best condition of all is the 
Pampa, where it is reported that the state of the crops is the best shown at 
this period for five years. This is normally a very dry district, and the 
unusually generous precipitation has produced a wonderful crop. But the 
critical period is still ahead. The soil is not such as will retain moisture for 
long periods, and lack of rain later on may easily reduce the crop to the 
usually light yield in the northern Pampa and even lighter in the south. 

A notable increase in the use of pedigreed varieties of seed is reported this 
year, especially in the province of Buenos Aires. In Santa Fe and Cordoba 
also it will probably be found that there has been an increase, which may 
well be reflected in the volume and grade of the crop threshed. 

The unusually severe locust invasion is still a menace, although there 
has been as yet little damage to the wheat fields. The movement south was 
checked by the colder weather and especially by the south winds, althoug 
some thousands of the insects reached as far south as the city of Buenos 
Aires. But with milder weather and northern winds the advance is likely 
to be resumed. 

Meanwhile it is reported from northern Santa Fe that the egg-laying 
Period has commenced. The worst damage is done by the young insects 
in the hopper stage, before they are able to fly. They then swarm over the 
fields in voracious hordes which clean up everything green that lies in 
their path. 

Steps are being taken to actively cope with the danger. Congress has 
voted a million pesos for lighting the locusts, and the organization of the 
farmers in the threatened districts is being proceeded with. 

No damage is as yet reported from the Province of Buenos Aires. In 
Santa Fe the wheat fieles have rather benefitted than otherwise, as also in 
Cordoba and Entre Rios. In Santiago del Estero some areas have had to 
be reseeded. 

But, as pointed out, the period of greatest danger is probably still ahead 

— . 


Port of Santos Opened—Port Surtax in Effect, But 
Appeals Are Made for Suspension—Coffee Ship- 
ments Resumed. 


The New York “Evening Post’’ in its issue of Oct. 14 


reported the following from Washington: 

The Brazilian Federal Government has repealed the decree closing the 
port of Santos, according to a report to the Department of Commerce. 

The gold port tax of 2% which was to apply to all Brazilian ports, ac- 
cording to the 1932 budget, but which has not heretofore been placed into 
effect at this port, is now being collected at Santos; but it is reported that 
the pressure for a further suspension of the application of this port surtax 
at Santos has been made. 


On Oct. 13 Associated Press advices from Rio de Janeiro 
said: 

Order was restored in Sao Paulo to-day, the Government was informed, 
after hostile demonstrations yesterday in the city which was the rebel 
capital during the recent Brazilian revolution. Former rebel soldiers 
were reported to have participated in the demonstrations. The first 
coffee permitted to leave the Sao Paulo port of Santos since it was blockaded 
by the navy was taken aboard the Munson liner Western World to-day. 
It loaded 50,000 sacks—132 pounds each—for New York. 
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Coffee Prices Break As Ship Enters Santos 
to Load Cargo. 


From the New York ‘“Times’’ of Oct. 14 we take the 
following: 


Reports that the Munson liner Western World had been admitted to 
the port of Santos, Brazil, to load 30,000 to 50,000 bags of Santos coffee 
for shipment to this country resulted yesterday in liquidation of coffee 
futures on the New York Coffee and Sugar Exchange. Prices for Santos 
contracts closed at declines of 26 to 39 points for the day: The sharpest 
breaks were in the near months, in which the pressure of interrupted 
shipping had been reflected keenly. 

The declines compared with a maximum drop of 200 points when the 
Brazilian rebellion ended. The Western World is the first ship to enter 
the port for coffee since the revolt began on July 9. 

The Exchange’s by-laws were amended yesterday to permit trading 
in a new coffee contract, operative on Oct. 24, known as Contract “H,” 
for Colombian coffee. It will represent exclusively coffee grown in Colom- 
bia, which exports yearly about 3,000,000 bags, 90% of which comes 
here. 

—_——.@——— 


Twelve-Cent Coffee Urged by Head of Exporting Firm 
in Brazil. 


A eablegram from Rio de Janeiro Oct. 9 to the New 
York ‘‘Times’’ stated: 
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Twelve cents a pound is the ideal coffee price level, says the head of 
Leon Israel & Co., coffee exporters. Fourteen cents during the revolution 
did not weaken demand, proving, he says, that Brazil can obtain higher 
prices than nine cents for fine qualities. 

Opening of Santos Harbor means the release of large stocks, with con- 
suming markets doing their utmost to lower prices, he says. He recom- 
mends that the Coffee Council ward off the danger of low prices by a 
careful regulation of exports. 
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Imports of Coffee Drop 600,000 Bags—Deliveries Into 
Consuming Channels Increase 100,000 Bags in 
Same Period. 


The following is from the New York “Journal of Com- 
merce’’ of Oct. 10: 


A statistical analysis reveals clearly what has been going on during 
recent hectic weeks in the coffee trade. Total imports since July 1, the 
beginning of the crop year, were about 2,000,000 bags, or 600,000 bags 
below imports during the same period last crop year, according to a recent 
market review issued by the Associated Coffee Industries of America. 

‘Deliveries for consumption, however, were 100,000 bags greater this 
year than last, deliveries during July, August and September exceeding 
imports by almost 600,000 bags. 

“Imports of Brazil coffees during the past three months were 900,000 
bags below imports last year, while deliveries were only 275,000 bags 
lower than last year. As a result, deliveries for consumption of Brazil 
coffee since July 1 were 300,000 bags greater than imports. Clearances 
to the United States from Rio since July 1 were 500,000 bags greater than 
normal, representing increased shipments through Rio to supply the 
demand for Brazil coffees. 

“That the relative position of Brazil coffees in this market was impaired 
by the events of the past few months is clearly demonstrated by the fact 
that deliveries for consumption of milds totaled 1,000.000 bags, as against 
only 600,000 bags during the same period last year, an increase of 400,000 
bags. Consumption of milds during this period exceeded imports by 
100,000 bags, indicating that conditions in the trade stimulated increased 
mild imports of about 275,000 bags. 

“According to Laneuville the world visible supply of coffee on Oct. 1 
was 5,731,000 bags, as against 6,581,000 bags on the same date last year.” 


<- 





Improvement Noted in Volume of Coffee Trading 
During September on New York Coffee and Sugar 
Exchange—Trading in Sugar Futures Market 
Lower. 


Volume of coffee trading on the New York Coffee and 
Sugar Exchange in September showed a 300% improvement 
over the preceding month, the Exchange reported on Oct. 1. 
Turnover in September was 799,750 bags, compared with 
268,500 bags in August. The turnover in September 1931 
was 457,250 bags. 

Volume of trading in the sugar futures market on the 
New York Coffee and Sugar Exchange in September was 
341,200 tons, compared with 458,800 tons in August and 
347,400 tons in September 1931 
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New Coffee Contract Adopted by New York Coffee and 
Sugar Exchange—Will Be Exclusively for Coffee 
Grown in Republic of Colombia. 


Members of the New York Coffee and Sugar Exchange, 
at a special election held Oct. 13, voted to amend the By- 
Laws of the Exchange to permit trading in a new coffee 
contract to be known as Contract ‘‘H’’ (Colombian Coffee 
Contract). The new contract will be exclusively for coffee 
that grows in the Republic of Colombia, S. A. Trading in 
the new contract will commence on Monday, Oct. 24 1932, 
in the delivery months of December 1932 and thereafter. 


In announcing this, the Exchange also said: 

The bulk of the coffee trading on the Exchange at present is in the 
Santos and Rio contracts. A large measure of the importance of the 
New York Coffee and Sugar Exchange during the past 50 years has been 
achieved as a result of the part played in the orderly marketing of Brazil's 
yearly coffee production. Introduction of the additional new Colombian 
contract is expected to swell the trading volume on the Exchange con- 
siderably. Colombia is second only to Brazil as a producer of coffee. 
Production in Colombia has been increasing gradually, until now exports 
approximate 3,000,000 bags a year, compared with the average annual 
production in Brazil of 20,000,000 nags. The United States is the best 
customer of the Colombian coffee producers, taking about 90% of all 


the coffee produced there. 
a ea 


Cuba and Java Said to Have Agreed on Sugar 
Restriction. 


Havana advices published in the ‘Wall Street Journal’’ of 
Jast night (Oct. 14) said: 

Cables from the Cuban delegates at the International Sugar Conference 
in Paris to the Sugar Institute here officially state that Java has accepted 
the conditions asked by Cuba in line with world restriction on crops, per- 
mitting the latter to increase its European export quota next year to 
1,000,000 tons from 855,000 tons. 

When additional details are received members of the institute will meet 
with President Machado and discuss signing of the Government decree 
restricting Cuba’s 1932-33 crop to 2,000,000 tons, as previously agreed, 
and date for commencement of grinding. 

Senator Gutierrez, President of the Sugar Institute, refused to discuss 
the published attacks of Secretary of State-Treasury Ferrara on the pro- 
posed limitation of the crop to 2,000,000 tons next year, but voiced an 
opinion that the crop would be limited in accordance with the Brussels 
agreement and the presidential decree of last July. 


From the Hague Associated Press accounts, Oct. 13, 
stated: 
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Cuba’s representative at the International Sugar Council agreed to-day 
to restrict the forthcoming Cuban crop to 2,000,000 tons. This was in line 
with proposals of Javanese producers and it ended a controversy that had 
lasted a year. 


The following (Associated Press) came the daily paper 
from Havana Oct. 13 


Secretary of State Orestes Ferrara sharply attacked plans to limit the 
Cuban sugar output to 2,000,000 tons in an article in to-day’s ‘‘Heraldo de 
Cuba.”’ 

The Secretary praised the ‘“‘good intentions’’ of the Chadbourne plan to 
restrict world sugar production to consumption, but contended that a 1933 
crop of only 2,000,000 tons would be disastrous to Cuba. 

“We understand that we must not export more than we can sell,”” he 
wrote. ‘“To send to the United States and Europe quantities greater than 
they can absorb would mean another crop with serious losses, but, according 
to most calculations, the United States and Europe will need our sugar, 
not 2,000,000 tons but 3,000,000.” 

a os 


Cuban Officials Oppose Sugar Limit. 


In its issue of Oct. 13 the ‘“‘Wall Street Journal’’ reported 
the following from Havana: 


Secretary of State and Treasury Ferrara, in an article in the ‘Herald 
de Cuba,"’ vigorously opposes President Machado’s signature to the pro- 
posed government decree restricting the Cuban sugar crop for next year to 
2,000,000 tons. He characterizes the restriction of the crop as a potential 
disaster for the Treasury. 


In its comments the ‘“‘Wall Street Journal’’ said: 


Considerable comment was voiced in the trade here on the action of the 
,Cuban Secretary of State and Treasury opposing the signing of the decree, 
especially in view of the fact that the ‘‘Heraldo de Cuba,”’ owned by Ferrara, 
is considered the Government organ. On recommendation of the Cuban 
Sugar Institute, limiting the 1933 crop to 2,000,000 tons, it has been an- 
nounced that a formal government decree to this effect would be signed by 
President Machado Thursday. 
Cable advices from Paris to B. W. Dyer & Co. state that Java has renewed 
ts Ostend proposition to Cuba, which is accepting it, and that a general 
agreement has been reached. 
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Sales of Loose Milk in New York City Banned After 
June 1 1933——-Health Board Delays Enforcement of 
Ruling as Dealers Ask Time to Change Equipment 
—Some Exceptions Made. 


Following the recommendations made last November by 
the Loose Milk Commission, which found ‘‘a potential 
health hazard” in the bulk product and urged prohibition 
of its sale except under certain limitations and restrictions, 
the Board of Health adopted a resolution on Oct. 11 making 
the ban on loose milk effective June 1 1933. The New 
York “‘Times’’ of Oct. 12, from which we quote, says: 


Through an amendment to the Sanitary Code, the board, while pro- 
hibiting the sale of loose milk in stores, except from authorized dispensing 
devices, will permit its sale for cooking or manufacturing purposes in 
large quantities and to hospitals and institutions under proper permit 
from the board. 

“The Loose Milk Commission, composed entirely of public-spirited 
citizens serving without remuneration, found definite health hazards in 
the commodity as sold over the counter,’’ Health Commissioner Wynne 
said. ‘‘While in our amendment we provide for consumer sale of loose milk 
from a proper mechanical dispensing device, there has not yet been any 
submitted to the Board of Health which conforms to the suggestions of the 
commission.’’ : 

Following the report of the commission which, ‘in view of the present 
economic conditions,’’ advised that the prohibition should not be made 
effective before Jan. 1, 1933, the Board of Health advanced the date to 
June 1, on the plea of wholesale dealers for time to adapt their pasteurizing 
and bottling equipment to the change. They estimated it would cost 
$20,000,000 to remodel their plants if required in a shorter space of time. 


Amendment to Sanitary Code. 


The amendment to the Sanitary Code, Section 159-B, adopted yesterday, 
officially set the date for prohibition of loose milk in the city. It follows: 

Sale of loose milk prohibited: Exception— 

a. No milk shall be offered for sale, sold or dispensed direct to the con- 
sumer in the City of New York in any container other than in bottles or 
individual containers, filled, and property capped and labeled at the plant 
where pasteurized, except where such milk is dispensed direct to the con- 
sumer from a pad or similar mechanical dispensing device approved by 


the Board of Health and in accordance with the regulations mad d 
adopted thereunder. egu e an 


- No person shall supply, deliver, offer for sale, or sell in the City of 
New York any milk in cans, except to restaurants, bakeries or manufactur- 


ing establishments for cooking or manufacturing purposes, or to another 
wholesale milk dealer. 


c. The Board of Health, upon proper application made by a hospital 
or an institution that feeds and cares for a large number of persons, may 
issue a certificate exempting such hospital or institution from the foregoing 
provisions so as to permit the receiving and using there of such milk in cans. 

t shall be the duty of every person before supplying or delivering milk 
in cans to such hospital or institution to ascertain whether it holds such 
exemption certificate. This section shall take effect June 1 1933. 


Survey Took Nine Weeks. 

The commission, which particularly condemned the sale of dipped milk, 
not consumed on the premises, spent nine weeks in its survey. During 
its investigation and public hearings, Samuel Untermyer, counsel for a 
large group of loose milk dealers, repeatedly criticized the commission's 
members and the manner in which the study was made, and asserted 
there was no reason for banning loose milk. 

The commission's report, an encyclopedic statement of the entire milk 
problem, was prepared under the direction of Edward F. Brown, its director. 
The commission also recommended a larger staff of sanitary inspectors, 
higher standards of sanitation in the distribution of milk and changes in 
transportation which might result in a lowered cost of bottled milk to 
consumers. 

The commission, appointed by Dr. Wynne, 
following: 

Dr. Simon Flexner, Scientific Chairman, Director of the Rockefeller 
Institute. 

Charles C. Burlingham, Lay Chairman, President of the Welfare Council 
of New York. ° 


was composed of the 
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Dr. Paul B. Brooks, Deputy Commissioner of Health, State of New York. 

Dr. Henry Dwight Chapin, Director of the Speedwell Society. 

Howard 8. Cullman, Commissioner of the Port of New York Authority. 

Dr. Hugh 8. Cummings, Surgeon-General, United States Public Health 
Service. 

Mrs. William Randolph Hearst, President of the Free Milk Fund for 
Babies. 

Professor E. V. McCollum of John Hopkins University. 

Professor Milton J. Rosenau of the Harvard Medical School. 

Dr. Philip Van Ingen, Trustee of the Association for Improving the 
Condition of the Poor. 

Lillian D. Wald of the Henry Street Visiting Nurse Service. 

Professor Leland Spencer of Cornell University, Research Director. 





Cut-Price Milk War in New York Reported Renewed 
by Dairymen—Farmers’ Committee Again Takes Up 
Inquiry Charging Promises Were Broken. 

From the New York ‘‘Times” of Oct. 14 we take the fol- 
lowing: 

Price-cutting activities of Metropolitan milk dealers which caused sporadic 
strikes among up-State dairy farmers until last Friday, when »t was thought 
the difficulties were at an end and a stable market restored, have been 
renewed, Rowland M. Sharpe, Chairman of the Emergency Committee of 
the New York milk shed, siad yesterday. 

The headquarters of the committee in the Hotel Algonquin were closed 
last Friday and the investigations carried on for the ip-State farmers 
ceased when it was believed the dealers were co-ooperating in an effort to 
stabilize the market. During the subsequent few days, however, farmers 
complained of the old difficulties again, and the committee returned here 
on Tuesday. 

In a statement yesterday, Mr. Sharpe alleged that dealers had broken 
faith with the farmers and were again attempting to break down the prices. 
Complaints were made against five or six Brooklyn dealers, some of whom 
distribute milk in Manhattan's east side, and against two Bronx concerns. 
The committee will remain here to-day and to-morrow and if nu improve- 
ment is shown will so report back to the farmers. 

“We find that the promises of dealers to maintain the price level estab- 
lished by reputable firms Sept. 20 have not been kept.”” Mr. Sharpe said 
yesterday. ‘‘The emergency committee of the New York milk shed is 
gathering evidence as to the identity of those cutting prices, and this in- 
formation will be conveyed back to the producers in the country for them 
to act upon. Dairymen accepted the promises of dealers in good faith. 
They have demonstrated that their promises were meaningless. 

*‘As soon as the emergency committee ceased its work here last week 
these dealers immediately resumed price-cutting tactics in a wild scramble 
to steal business from each other. Continuance of this price-cutting in the 
wholesale trade will result in breaking down all milk prices. That would 
be a calamity to the dairy industry and will ruin hundreds of farmers. They 
will undoubtedly take prompt and decisive action as soon as theylearn 
what is being done.”’ 


The adjustment of the milk strike in New York was noted 
in our issue of Oct. 8, page 2405. 
a eae 
Census Report on Cottonseed Oil Production 
During September. 

On Oct. 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for two months ended Sept. 30 1932 


and 1931: 
COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS). 






































Received at Mills* Crushed On Hand at Mills 
Aug.1to Sept.30. |Aug.1to Sept.30. Sept. 30. 
State. : 
1932. 1931. 1932. 1931. 1932. 1931. 
SO ccanccaneed 70,075| 67,526; 48,321 41,937 31,848 26,258 
Arkansas -. 104,987 5,046 50,984 19,391 61,811 16,430 
Georgia---- 88,723 86,515 54,280! 60,60 44,900| 27,287 
Louisiana- .--- 78,067 56,034) 2,508 27,552 37,897 29,134 
Mississippi 162,575 74,604 81,129; 41,106) 106,493 34,579 
North Carolina_ 3,06: 26 ,846 22,575 13,318 25,266 14,535 
CR gn cwcnen 61,555 58,870 57,638 19,165} 43,720) 43,000 
South Carolina------ 38,495 30,276; 24,918 21,004 15,874 10,177 
TONING. .cecennnnn 88,93 21,924) 38,78 11,246 59,519 10, 
TT oa mein cimacin a 333,248} 488,037| 288,176) 241,368) 219,774! 260,162 
All other States-_--.-.-.- 18,969 21,075 12,528 ,202 19,775 10,173 
United States_-_--- 1,088 493 948,753) 721.240' 5O8.298! AAB.R77' 482.641 





* Includes seed destroyed at mills but nut $UU,UZ4 tous aud 24,784 tons on hand 
Aug. 1, nor 4,075 tons and 3,675 tons reshipped for 1932 and 1931 respectively. 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, 
AND ON HAND. 























Produced Shipped Out 

Item. Season.| On Hand Aug. 1to Aug. 1 to Aug. 1 to 

Aug. 1. Sept. 30. Sept. 30. Sept. 30. 
Crude oil, Ibs_._{|1932-33| *29,523,581| 218,737,550) 172,684,701) *103,099,856 
1931-32 8,086,071) 153,241,233} 111,087,248 69,526,523 
Refined oil, Ibs_{ | 1932-33) a628,420,148| 0119,456,532; -.---_-- a503,198,511 
1931-32] 277,836,530 cae 173,264,701 
Cake and meal__- /|1932-33 114,656 326,826 240,061 201,421 
gl ag 5A aay 1931-32 146,888 229,069 257,072 118,885 
Hulls, tons_---- 1932-33 162,773 204,792 165,943 201,622 
1931-32 47,723 142,032 88,173 101,582 
Linters, running | | 1932-33 235,521 108 ,486 115,371 228 ,636 
ae as |11931-32 175,904 77,593 3,200 200,297 
Hull. fiber, 500-/|1932-33 4,138 938 1,093 3,983 
ONG. as ceoee 1931-32 3,564 1,773 1,016 4,321 

Grabbots, motes, 

&c., 500-ib. 4{/|1932-33 15,250 3,182 3,541 14,891 
bales. -.___--.|!1931-32 12,465 1,818 1,499 12,794 





* Includes 4,182,006 and 14,024,465 pounds held by refining and ,anufacturing 
establishments and 7,235,770 and 24,916,737 pounds in transit to refiners and 
consumers Aug. 1 1932 and Sept. 30 1932, respectively. 

@ Includes 4,652,177 and 2,006,875 pounds held by refiners, brokers, agents and 
Wwarehousemen at places other than refineries and manufacturing establishments 
and 5,598,691 and 9,185,228 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1932 and Sept. 30 1932, respectively. 

b Produced from 130,745,511 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR ONE MONTHS ENDED 


AUGUST 31. 
Item— 1932. 1931. 
ee 8 gubekennbotanneniee mn 74,310 50,000 
ER III 5, sa iiigl a ainindinchine: sneha es eladahinies aide 683 435 836,513 
Cake and meal, tons of 2,000 pounds. ...---.....--.-- 3, 2,485 
ee EE I nbn os duc enewatnavoemessie 10,606 5,244 
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Milk Prices Rise in Atlanta, Ga., Chain Stores—2-Cent 
Increase Per Quart Results From Recent Farmers’ 
“Strike’’. 


From the Atlanta “Constitution” of Oct. 8 was taken 
the following: 

As a result of the recent milk strike, Atlantans Friday [Oct. 7] began 
Paying 2 cents a quart more for milk. 

At chain stores pasteurized milk, which has been selling for 9 cents, 
was raised to 11 cents a quart, and pints, which before the ‘‘milk strike”’ 
sold for 5 cents, now are selling for 6 cent-. 

The increase of 8 cents per gallon in the price charged the consuming 
public is sai to result from increase of 2 cents a gallon now paid by Atlanta 
distributors over the old price in effect before the recent milk ‘‘holiday."’ 

Settlement of the milk strike called by the Georgia Milk Producers’ Con- 
federation was made after distributors agreed to begin paying producers 
16 cents a gallon for raw milk on Oct. 1. Previously the producers had 
received a gross price of 14 cents a gallon for their milk. It was announced 
at the time of the settlement of the strike that the 16-cent gross price would 
go into effect to producers Oct. 1, and that on Nov. 1 the gross price would 
be 18 cents a gallon. It further provided that on Dec. 1 the Atlanta dis- 
tributors. would give the producers 20 cents a gallon for raw milk. No 
price arrangement beyond December was made. 

During the week the strike was in effect, officials of the producers’ con- 
federation insisted that they were striking because the price paid them by 
distributors was too much out of line with the price received by the distri- 
butors from the consuming Atlanta public. The producers asserted that 
there was no reason why the Atlanta consumers should be forced to pay 
an increase if the-milk producers’ demands were met. 

In answer, the distributors, in advertisements setting forth their atti- 
tude in the milk war, took the position that any raise in prices paid by 
them to the producers would have to be reflected in higher prices charged 
the consuming public. At the time the settlement was reached, however, 
no mention was made by either side of a forthcoming consumers’ increase. 


The termination of the milk ‘“strike’’ in Georgia was 
noted in our issue of Oct. 1, page 2240. 

Activity in the Cotton Spinning Industry for August 
1932. 

The Department of Commerce announced on Sept. 20, 
that, according to preliminary figures, compiled by the 
Bureau of the Census, 31,643,898 cotton spinning spindles 
were in place in the United States on Aug. 31 1932, of which 
22,022,490 were operated at some time during the month 
compared with 19,758,252 for July, 20,646,966 for June, 
21,633,036 for May, 23,362,862 for April, 24,817,340 for 
March and 25,630,136 for August 1931. The agrregate 
number of active spindle hours reported for the month was 
5,539,006,107. During August the normal time of operation 
was 27 days compared with 25 for July, 26 for June, 251% for 
May, 2534 for April and 27 for March. Based on an activity 
of 8.96 hours per day the average number of spindles operated 
during August was 22,896,024 or at 72.4% capacity on a 
single shift basis. This percentage compares with 51.5 for 
July, 57.6 for June, 63.3 for May, 70.5 for April, 89.9 for 
March and 81.6 for August 1931. The average number of 
active spindle hours per spindle in place for the month was 
175. The total number of cotton spinning spindles in place, 
the number active, the number of active spindle hours and 
the average hours per spindle in place, by States, are shown 
in the following statement. 



































Active Spindle Hours 
Spinning Spindles. Jor July 
State. 
In Place Active Dur- Arerage per 
Aug. 31. ing August. Total. Spindle in Place. 
United States. ....- 31,643,898 | 22,022,490 | 5,539,006,107 175 
Cotton growing States} 19,105,052 | 16,227,232 | 4,502,973,915 236 
New England States -_| 11,365,922 5,096,154 916,539,208 81 
All other States. .--..- 1,172,924 699,104 119,492,984 102 
ae 1,864,848 1,627,598 475,462,865 255 
Mi wwctiva 1,067 ,948 514,194 93,794,462 88 
SESSA IS 3,312,714 2,752,532 755,299,080 228 
iis = ae sal engracanes 981,580 621,772 123,514,814 126 
Massachusetts----.-- 6,167,572 2,458,554 444,894,614 72 
Mississippi. --...- 216,768 38, 38,769,554 179 
New Hampshire----- 1,188,428 657,754 121,181,262 102 
CF 235,520 177,200 20,850,714 89 
| os <. eeee 592,416 246,204 50,609,634 85 
North Carolina.-...-. 6,165,616 5,147,834 | 1,247,779.366 203 
Rhode Island_-_.--.-- 1,843,130 46,184 120,781,936 66 
South Carolina__...-| 5,695,614 5,155,632 | 1,578,987,767 277 
Dc Cn manees 593,544 488 ,224 175,212,900 295 
y  —i(s =m Lge 282,088 177,390 47,385,122 168 
_ 7 NESS 678 ,230 569,290 128 835,256 190 
All other States_-_---- 757 882 543,688 115,646,761 153 
ee 
Census Report on Cotton Consumed in September 
Larger. 


Under date of Oct. 14 1932, the Census Bureau issued 
its report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of September 1932 and 1931. 
Cotton consumed amounted to 491,655 bales of lint and 
61,308 bales of linters, compared with 402,601 bales of 
lint and 47,620 bales of linters in August 1932, and 464,335 
bales of lint and 64,269 bales of linters in September 1931. 
It will be seen that there is an increase under September 
1931, in the total lint and linters combined, of 24,359 bales, 
or 4.44%. The following is the official statement: 
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SEPTEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 
(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.) 








Cotton on Hand 
Sept. 30— 


In Com- \In Public 
suming | Storage 
Establish-|& at Com- 
Sept. 30.| ments. | presses. Sept. 
(dales) (bales) (Dales) | (Number 


894,256] 1,087,286 |7 ,969,280/23,883,948 
889,365] 777,858/6,298,408/25, 230,618 


746,136 
719,296 


Cotton Consumed 
During— 





Cotton 
Spindles 
Active 
During 


Two 
Year Months 
Ended 
Sept. 
(bales) 


1932)}491,655 
1931/464,335 


1932| 407,966 
1931)|377,531 





United States. .........- { 





511,671/5,959,281/16,838,338 


1932} 61,308] 108,928) 269,404! 53,891 
1931! 64.269! 126.0761 202.654! 38,820 


Cotton exports in September 1932 amounted to 733,665 running bales 
of lint cotton as compared with 452,154 bales in August 1932 and 558,192 
bales in September 1931. Exports for the two months ended with Septem- 
ber totaled 1,185,819 bales as compared with 769,222 bales in the corre- 
sponding two months a year ago. 

Cotton imports in September this year were 6.955 500-pound bales as 
compared with 5,425 bales in September last year. For the two months 
ended September 1932 imports foot up to 14,178 bales as against 12,661 
bales in the corresponding period in 1931. 

Linters exported, not included above, were 15,796 bales during September 
in 1932 and 4,331 bales in 1931; 26,402 bales for the two months ending 
Sept. 30 in 1932 and 9,575 bales in 1931. 


-— 
ae 


Cotton-growing States____ { 


Not Included Above— 
SMOG S 2’. iu oe tcuebs { 





























Maximum Limit of Interest on Future Contracts Set 
at 1,000,000 Bales by New York Cotton Exchange 
for Delivery from October, 1932 to September, 1933. 
The Board of Managers of the New York Cotton Exchange 
voted on Oct. 13 to set the maximum limit of interest on 
future contracts for delivery in any one month by any 
member, firm, or corporation, and his or its affiliations, at 
1,000,000 bales for delivery in October, 1932, and in all 
months up to and including September 1933. 
A previous item on the setting of the maximum interest 
by the Exchange was noted in our issue of Sept. 24, page 2061. 
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Annual Statement of Egyptian Cotton Crop. 

A statement of the Egyptian cotton crop showing the 
exports by countries, stocks, total crop and area planted, 
has just been received from Davies, Benachi & Co. This 
report is for the crop year ending July 31 and comparisons 
are given with previous years. We give below the statement 
in full: 


ANNUAL STATEMENT OF THE EGYPTIAN COTTON CROP. 









































Season Season Season 
1931-1932. |19 30-1931. | 1929-1930, 
Cantars. Cantars. Caatars. 
Total receipts (interior net weight-------.---- 6,871,724 | 7,551,931 | 8,447,600 
Exports— Bales. Bales. Bales. 
To LIVOPpodl. . .scacnccocconc-coceescesces 213,872 156,244 143,465 
To Manchester... .< <2. ccccceccecceescece 156,757 131,369 151,756 
Total to Great Britain---.--.----------. 370,629 287,613 295,221 
TO FYanee.. - oo cccnccncnsenccccecececceere 98,819 123,133 126,118 
To Spain... . . .--- enw on neon eee ene eenne 44,818 ,010 34,186 
To Portugal... .-.------<0- nce neon eer ene 1,394 ,502 1,306 
i Mo cokennmeeawasems seninani gar eames 78,326 67,545 58,032 
Vin ENE | vod ccccccccéccuunaosennes 32,286 43,940 42,376 
To Austria and Hungary------------------- 24,465 7,270 7.6 
To Czechoslovakia - - ---------------------- 20,853 20,780 8, 
To Poland. . . .-.-- - ence en eon ee noe enn enn e oe 10,223 11,233 7 
OS ey pena 105,608 82,828 71,421 
To Holland.....------------------------- 602 1,084 1,090 
We BR. . - ce cccewe ccc sccwsncsncsscter 5,612 9,286 4,704 
Wie Glkese; BG. cos= ccna cam cnstiocasnssenes< 1,240 1,225 802 
a eee, ORE. WENO... .cneraseheneuanen 44,231 55,538 50,972 
To Sweden and Finland-------------------- 1,540 1,180 777 
Total to Continent... ..-.-.--<«e2ec--e- 470,017 476,554 425,469 
To United States and Canada----------.---- 48,619 23,504 102,052 
To Inia ..-- cn ccc cccccconcerccceneee= 50,103 81,048 5,975 
To Japan and China. ......-.--.----------. 70,125 55,133 35,253 
Total to all parts..--.------------------ 1,009,493 923 ,852 863,970 
Equal to cantars (interior net weight) - --.---- 7,450,724 | 6,801,860 | 6,360,979 
Cantars. Cantars. Cantars. 
Total crop (interior net weight) ------------- 6,871,724 | 7,551,931 | 8,447,600 
Supply, Exports and Stock— 
Stock beginning of season---------~.-------- 4,330,000 | 3,588,000 | 1,554,500 
Total COD. .<cc coc cccesoccwcwcecucccesse= 6,871,724 | 7,551,931 | 8,447,600 
Plus adjustment--.------------------------|  ------ ees | caeaae 
Total GUDOS << os -veccccnwcawcecscese= .-|11,201,724 |11,199,931 |10,002,100 
Exported... --------------------- 7,450,724) 
Estimated local consumption------ 102,000/| 7,552,724 | 6,869,931 | 6,414,100 
(Burnt and samples exported.) 
Leaving stock in Alexandria end of season..| 3,649,000 | 4,330,000 | 3,588,000 








AVERAGE WEIGHT OF BALES EXPORTED. 























Season 1931-1932. Season 1930-1931. Season 1929-1930. 
Average Average Average 
Bales. \in Cantars| Bales. |in Cantars| Bales. \in Cantars 
To Great Britain...| 370,629) --.-- SET MIE . exten SOG SAE. cutee 
To U. 8. A. and 
Cenete.eccseus CF eee SA .506)  - scacen 102,052} .-.-- 
To Continent, India 
China & Japan| 590,245|) ----- GIS. 70 cndon 466,697) --..-- 
Average of total 
Se 1,009,493 7.38 923,852 7.36 863,970 7.36 























TOTAL CROPS (INTERIOR WEIGHT). 








Area in 
Cantars. ‘eddans. Cantars. 
7,424,208 1,799,843 6,683,809 
7,532,920 ,588,1 6,417 ,083 
7,684,172 1,787 ,843 7,270,797 
6,463,726 1,924,382 8,009,21 
4,726,518 »785,702 8,680,237 
5,126,199 516,199 6,091, 
6,315,°41 472 8,034,943 
4,326,342 1,841,478 8,447,600 
5,642,560 1930-31 ate Gm tie 2,082,420 7,551,931 
4,876,500 1,682,938 6,871,724 
5,488 ,025 





The above total crops from season 1911-12 to season 1926-27, inclusive, are gros® 
weight. From season 1927-28 onwards are net wieght. 
——— 

Production, Sales and Shipments of Cotton Cloth in 
September as Reported by Association of Cotton 
Textile Merchants of New York—Mill Stocks Lower. 

Mill stocks of carded cotton cloths at the end of September 
were less than three weeks of current production, according 
to the Association of Cotton Textile Merchants of New 

York which made public on Oct. 13 its statistical report of 


production, billings and sales for September 1932. The 
figures cover a period of five weeks. The report also said as 
follows: 


Stocks are down 23.5% to 160,121,000 yards, which is a new low record. 
Billings during the month were 334,242,000 yards, or 117.3% of production 
which totalled 284,956,000 yards. The average weekly production was 
56,991,000 yards. Sales for the month were 292,410,000 yards, or 102.6% 
of production. 

Unfilled yardage was 444,028,000 yards, a greater backlog than at the 
same date in the boom year of 1929 when the figure was 438,952,000 yards. 
Stocks then were 185 million yards more than are now on hand. 

These statistics are compiled from data supplied by 23 groups of manu- 
facturers and selling agents reporting to the Association of Cotton Textile 
Merchants of New York and the Cotton-Textile Institute, Inc. These 
groups report on more than 300 classifications or constructions of carded 
cotton cloths and represent the major portion of the production of these 
fabrics in the United States. 


Production Statistics, September 1932. 

The following statistics cover upwards of 300 classifications or con- 
structions of carded cotton cloths, and represent the major portion of the 
production of these fabrics in the United States. This report represents 
yardage reported to our Association and the Cotton-Textile Institute, Inc. 
It is a consolidation of the same 23 groups covered by our reports since 
October 1927. The figures for the month of September cover a period of 
five weeks. 


Sept. 1932 

(5 Weeks). 
PS NER. bes vs ctieciwhcdidw owe see cenenee 284,956,000 yards 
I cits ai a te 292,410,000 yards 
EeneeO Of ales 60 PROGUCHON . ... «6 oo nc Seicwcecccccccn 2.6% 
I i hs a nt an nA dh Sasa a Wma a 334,242, a yards 
Ratio of billings to production --.......---..--- ee 17.3% 
een ae et en eo cw cet wnceosncionnne 09 407 000 yards 
Stocks on hand Sept. 30, EEE SE eee 160° 121,000 yards 
EEL AML LLANE EEL PALI GS Decrease 23.5% 
Uniitied ordere Sept. 1, Were........-..---ecnnn-nse- 485,860,000 yards 
Unfilled orders Sept. 30, were............-.---.------ 444 028 ,000 yards 
Change in unfilled orders___......-_...----------_--- Decrease 8.6% 





World Production of Cotton Probably 21,700,000 Bales 
This Year According to New York Cotton Exchange 
Service—Smallest in Nine Years. 


On the basis of incomplete and preliminary estimates, 
it appears probable that world production of cotton this 
season will be around 21,700,000 bales, according to the 
New York Cotton Exchange Service. This would compare 
with 26,294,000 bales produced last season and a maximum 
of 27,804,000 produced in 1926-27, says the Exchange 
Service, which on Oct. 10 also stated: 


This would be the smallest world crop in nine years, or since 1923-24. 
However, the world carryover of all kinds of cotton at the beginning of this 
season was by far the largest on record, and about 3,300,000 bales larger 
than that last year. This year’s carryover was 17,295,000 bales against 
13,948,000 last year. The total supply this season, consisting of carryover 
plus crop, is thus about 38,995,000 bales compared with 40,242,000 last 
season, making this season’s supply about 1,247,000 bales less than that 
last season. 


»— 
ee 


Increase in Japanese Cotton Cloth Exports. 


The following, from Tokio, Sept. 28, is from the New York 
“Evening Post”: 

Exports of cotton cloth from Japan in August were 85,577,000 yards, 
worth 14,070,000 yen, setting a record for volume. The figure gained 
22,546,000 yards, or 34%, and 2,894,000 yen, or 25.8%, over August 1931. 

Rayon textile exports during the nronth were about 25,000,000 yards, 
gaining 5%. 

Owing to the increase of the British Indian duty on non-British cotton 
goods to 50% from 31.5%, textile merchants in the Dutch East Indies fear 
that Japanese goods will be dumped there. They have petitioned their 
Government to take counter measures. 

ae ae 
Cotton Production in Egypt in 1932 Estimated Below 
That of 1931. 


The Egyptian Government estimates the 1932 cotton pro- 
duction of Egypt at 563,000 running Egyptian bales of 
approximately 760 pounds gross weight as compared with 
its estimate at this time a year ago for the 1931 crop of 
861,000 bales, according to cabled advices received Oct. 3 
by the New York Cotton Exchange Service. The Exchange 
Service estimated the 1931 crop of Egypt at 859,000 bales. 
Trade estimates of the current crop in the Alexandria mar- 
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ket average higher than the Government figure, ranging up 
to 630,000 or 640,000 bales. 


»— 
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Egypt Limits Cotton Crop. 


The following (United Press) from Cairo, Egypt, Oct. 6, is 
from the New York ‘‘Herald Tribune’’: 


The government decided today to limit next season’s cotton crop to one- 
half the present area and allow only 40 per cent of the crop to be of the high- 
grade Sakellarides variety. 





en 


A. P. Demidov, Formerly Attached to Economic Service 
of Soviet Russia, Says Soviet Will Not Be Serious 
Competitor in World’s Cotton Markets for Many 
Years. 

The opinion that it will be many years before Soviet 
Russia is a serious economic competitor as a purveyor of 
raw material in the world’s cotton markets is expressed by 
A. P. Demidov, formerly attached to the economic service 
of Soviet Russia, in a special letter issued through the firm 
of Munds, Winslow & Potter. He says: 

“There may be times when Russia perhaps will be a disturbing seller, 
but other producing countries may rest on the assurance that these trans- 
actions either represent internal financial necessity, with the selling of 
cotton prompted more by the need of cash or because Russian cotton at a 
particular moment may be exchanged advantageously for other growths or 
other needed raw materials. Russian cotton production is limited by the 
extent not only of the irrigated area, but also by the area that can be 
advantageously irrigated in latitudes suited for cotton culture. The new 
regions into which it has been attempted to extend the growing of cotton 
are little more suited to this agricultural undertaking than Ohio, Illinois, 
or Kansas. 

“‘Moreover, it should be kept in mind that Russia’s vast and growing 
population annually will require not only the finished products that may 
be turned out of her raw material, but those of a million, and even two 
million, bales from other countries as well.” 

While extraordinary efforts have been made by Soviet 
Russia to make the country independent of foreign cotton, 
Mr. Demidov points out that production so far has been much 
below the planned output and that the large increase in 
acreage has been without any influence on the crop yield. 
In spite of the efforts of the present regime to develop pro- 
ductive efficiency, the cotton yield per acre is now materially 
below that obtained under the individualistic Czarist regime, 
when probably no one credited the Russian peasant with 
any particular agricultural skill. In spite of all efforts 
to increase the output, the yield per acre has fallen sub- 
stantially below pre-war days, as shown in the following 
table: 

AVERAGE YIELD PER ACRE IN POUNDS OF LINT. 





* Preliminary. 

Mr. Demidov states: 

“In 1930 the yield per acre was only 47% of that of 1915, and was only 
about half of the average for many years in pre-war times. In fact, the 
contrary movement of the acreage and the yield per acre are striking 
characteristics of the cotton growing industry under Soviet administration. 
There are several causes for this tendency. In the first place, due to the 
sharp increase in acreage without any substantial progress in irrigation 
development, cotton culture has spread into lands with a lower productive 
capacity. 

‘‘Moreover, as a result of the Revolution, and further economic changes, 
the productive capacity of labor and capital in agriculture has declined 
considerably. All the agriculture of Russia is socialized by severe adminis- 
trative measures, and private property in land has been abolished by the 
so-called collective and ‘Soviet economies’ (which are generally known in 
brief as ‘Colkhoz’ and ‘Sovkhoz’). 

“The ‘Colkhoz’ is collectivated economy where all the peasants are forcibly 
united in their economic activity and put under the closest administrative 
supervision and direction. The ‘Sovkhoz’ is the agricultural factory which 
as a property belongs to the Government and where all the peasants are 
working as the simple laborers. Due to this condition, there is no place 
for private property and initiative, and it is impossible to expect normal 
effectiveness of agricultural activity.” 

Exports of Soviet cotton amounted to 46,740 bales in 1930 
and 185,349 bales in 1931, it is pointed out. These exports 
amounted to 3% and 9% of the respective crops of 1930 and 
1931. There was no economic reason for the exports, Mr. 
Demidov believes, as the country has an imperative need for 
cotton and cotton goods. The influence which forced the 
cotton on international cotton markets was the poor finan- 
cial position of the Soviets, who by the sale of their cotton 
were able to buy the high-grade foreign cotton—chiefly 
Egyptian—which was needed for the domestic textile in- 


dustry. 
‘ccctieiamanialneiiidietaes 


Wage Cut Proposed in Case of British Cotton Spinners. 


Associated Press accounts from Manchester (Eng.) on Oct- 


ober 17 stated: 

The general committee of the Master Spinners Federation today recom- 
mended that wages of 200,000 Lancashire cotton spinners be reduced at the 
rate of 20% pence per pound (about 29 cents per $3.45). 

Workers had offered to accept a reduction of 934 pence some time ago, 
expressing the willingness to accept even a greater reduction if employers 
restored a forty-eight hour working week. The employers indicated a 
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readiness to do this if operatives accepted a reduction of 3 
tiations then broke down. pa al 

The employers expected further negotiations would be hastened by posting 
notices of the 2044 pence cut recommended: by the general committee. 

On Oct. 3 a cablegram from London to the New York 
‘Journal of Commerce”’ said: 

The wages committee of the Federation of Master Cotton Spinners will 
meet in Manchester tomorrow to consider taking a ballot of all members 
on the question of enforcing a wages reduction for spinners of 1s 8d-1s 2d 
per pound. 

It will be necessary to obtain 80% support to justify closing the mills. 
It is considered unlikely that this proportion will be secured as this section 
of the fine spinning trade is against closing, due to the large volume of 
orders committed. 

The same paper reprinted the following from London 
Oct. 4. 

By a last minute change of attitude on the part of the fine spinning mills 
the wages committee of the Federation of Master Cotton Spinners voted to 
recommend before the general committee which meets at Manchester 
Friday an order instructing all members to post notice of a reduction of 
1s 8d to 1s 2d in a pound wages on making up the day week beginning 
Monday, October 10. 

Mills busy on fine spinning counts had previously opposed any closing 
in order to achieve the reduction in wages, which has met with strike 
threats by the unions. 

The settlement in the case of British cotton weavers was 


noted in our issue of Oct. 1, page 2241. 


— 





British Cotton Industry Reported Operating Under 
Torrent of Orders—Part Released by Settlement 
of Weavers’ Strike. 


According to Associated Press accounts from Manchester 
(Eng.) Oct. 11 the British cotton industry is operating 
under a torrent of orders, part of them released by the 
settlement of the weavers’ strike and the remainder in- 
spired by fears that the spinners will quit work. The 
Associated Press advices also said: 


® Indian shippers have been heavy buyers this week. For the last fort- 
night spinning mills have experienced demands for yarn similar to those of 
the 1929 boom. Sales were doubled. Order books have reached the 1930 
level. Meanwhile the position of the spinning section, which concerns 
200,000 workers, approaches daily nearer to a crisis. Notice of 84% wage 
cuts was posted Monday, effective in seven days. Thus far neither side has 
made any move, publicly at least, toward resuming negotiations. 

Expectations are that the Minister of Labor again will assume the task of 
mediation, which he successfully carried out on the occasion of the recent 
weavers’ strike, but it is a question whether negotiations can be completed 
before a stoppage results. There is grave concern here over the effects 
such a stoppage would have both on the mills and on the workers. 

The situation at present is that the spinners have agreed to take the cut 
if they are guaranteed a 48-hour week. The employers have declined to 
give this guaranty. There is definite hope in authoritative quarters that. 
following the example of the weavers, the spinning difficulties may be solved 
within two weeks. 
fe Some traders on the Royal Exchange assert the price of cottons has hit the 
bottom and that an upward trend may be expected. Since Sept. 1 a total 
of 140,000 bales of American cotton had been imported against 28,000 bales 
in the corresponding period last year. ; 
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Diamond Prices Up 20% on Antwerp Exchange— 
Busiest Market in Three Years Attracts United 
States Buyers. 


The following (United Press) from London, Oct. 1, is from 
the New York ‘‘Herald Tribune’’: 


Reports from Antwerp that the diamond markets are showing greater 
activity than for three years past are hailed with joy here, for British capital 
is heavily interested in the mining and marketing of these gems. 

Prices of ordinary stones have risen as much as 20% in the last few weeks, 
and diamond stocks have been a firm feature in mining markets on the Lon- 
don Exchange. There are at present more United States diamond buyers 
in Antwerp than for some time, and India and Italy also are buying in 
quantities. 

There is a marked hesitancy here to give too much significance to the 
boom, although the trade has been steadily on the upgrade since June. 
It is felt that buyers may simply be profiting by the present low price of 
the stones, which now command only one-third of their 1928 value; and it 
also is remembered that many of the diamond companies, due to the last 
two stringent years, have dividends in arrears on their preferred stock to 
wipe out before they can resume payment on the ordinary stock. 


—_—~ 








Petroleum and Its Products—Mid-Continent Crude 
Reaches $1.12 As Sharp Curtailment of Output 
Brings Immediate Price Advances—Reversal of 
Situation Creates New Optimism Throughout 
Industry. : 

The crude petroleum industry went through a complete 
reversal of conditions this week and, instead of facing the 
winter with an over-production schedule and dropping prices, 
now sees crude prices to-day reaching a level of $1.12 in 
Mid-Continent, and comparative advances in other fields, 
while production has been sharply cut. 

The Sun Oil Co. announced Tuesday that effective to-day, 
Oct. 15, it would post $1.10 for east Texas crude, an in- 
crease of 12c. and would advance Gulf Coast crude 10ce. 
a barrel. This was the starting gun of a general price ad- 
vance met by Sinclair-Prairie Marketing Co., Phillips 
Petroleum Co., Barnsdall, Empire Oil & Refining Co., Shell 
Petroleum Corp., Continental Oil Co., and others. The 
sudden shift in the petroleum situation followed announce- 
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ment by the Texas Railroad Commission that the State’s 
allowable output of crude was to be reduced to 804,000 
from 910,000 barrels daily. This cut of more than 100,000 
barrels daily in the Texas production means that the in- 
dustry is now on a more stable basis than in several years. 
Oklahoma followed the lead of the Texas officials by an- 
nouncing a curtailment of 16,110 barrels daily effective to- 
morrow, Sunday, and until further notice. 

In making the initial price advance, the Sun Oil Co. 
stated that ‘‘the time has arrived for co-operation of the whole 
oil industry with the State authorities to conserve and pre- 
vent the waste of this oil, and that means we must pay a price 
for crude oil high enough to encourage producers’ adherence 
to lawful conservation.” 

With Texas and Oklahoma taking drastic steps to reduce 
output, the State of Kansas indicated its willingness to aid 
through the request of Thurman Hill, of the Kansas Public 
Service Commission, that all concerns purchasing crude oil 
in Kansas reduce their purchases 12% effective to-day, Oct. 
15. This would reduce the daily takings of Kansas crude 
to approximately 88,000 barrels. 

The changed trend in the industry’s outlook was reflected 
at the meeting of the Board of Directors of the American 
Petroleum Institute at Excelsior Springs, this week. Amos 
L. Beaty, President, stated that “some favorable trends 
have been showing up in the oil fields. Prices have advanced 
and the problem of control of production to harmonize with 
present-day demand is being worked out.” Stating that 
“allowable production was being adjusted to balance the 
demand,” W. N. Davis of the Phillips Petroleum Co. 
pointed out that buyers were falling into line with the cur- 
rent price increase. 

There has arisen some question as to whether or not the 
new curtailment regulations in Texas and Oklahoma will be 
allowed to go into effect unchallenged. It is pointed out 
that Texas statutes provide that crude oil production shall 
be regulated by the Commission to prevent physical waste, 
but forbid ‘‘the consideration of economic waste.” It is 
because of this latter phrase that the Commission’s orders 
are regularly attacked. Any reduction in production auto- 
matically strengthens the economic position of crude oil, 
and objectors to the curtailment regulations hold that the 
allegation of physical waste is a legal fiction, and that price 
stabilization is the real aim. 

However, oil men are not worrying about this phase of the 
situation, as court rulings have continuously upheld the 
rights of States to protect their natural resources. A new 
ruling was made this week in Oklahoma where the State 
Supreme Court denied the petition of the Russell Petroleum 
Corp. for a writ of prohibition to prevent the State Com- 
mission from holding a hearing on charges of over-production 
filed against the company by military authorities. The 
court again held that the State Constitution authorized the 
Legislature to place control of natural resources, such as 
gas and oil, with the Corporation Commission, to be exer- 
cised under the Commission’s legisative, executive and judi- 
cial powers granted it by the people through adoption of 
the constitution. 

Price changes follow: 

Oct. 10.—Sun Oil Co. posts new crude prices, effective Saturday, Oct. 15, 
advancing east Texas crude 12c. and Gulf Coast 10c. 

Oct. 11.—Sinclair-Prairie Oil Marketing Co. meets ‘‘Sun” advances 
and posts range of 88c. for 29 gravity Oklahoma crude to $1.12 for 40 
degrees and above, effective Oct. 15. 

Oct. 11.—Phillips Petroleum Co. posts top price of $1.10 a barrel for east 
Texas and Gulf States, and $1.12 for Oklahoma, Kansas, North and 
Central Texas, effective Oct. 15. 

Oct. 11.—Barnsdall Refining Co. meets Phillips schedule, also Contin- 
ental Oil Co., Empire Oil & Refining Co., Shell Petroleum Corp., Phil- 


Tex Pipe Line Co., and Arkansas Fuel Oil Co., subsidiary of Cities Service 


Co. 
Prices of Typical Crudes per Barrel at Wells. 


(All gravities where A. P. I. degrees are not shown.) 
Dintieed. W4.... cckscanoceeduaceue 68:76) Widens: AMe.. Cc cccnvcnscscsos $0.78 
85 





oe er 85} Rusk, Texas, 40 and over._....... -95 
ieee ee SAE EER Cap RIE Sas SE: .80 | Salt Creek, Wyo., 40 and over..... 94 
Western Kentucky. -........------ SEPT CN. sc caccaoeoudhenecunse -75 
Mid-Continent, Okla., 40 and above 1.12} Midland Dist., Mich.......-.-..- 85 
Hutchinson, Texas, 40 and over... .90)Sunburst, Mont-.-.-.-..-.-.-----.-- 1.05 
Spindletop, Texas, 40 and over.... .90/Santa Fe Springs, Calif.,40 and over 1.00 
a ee en -98 | Huntington. Calif., 26......---.-- 1.00 
Siackover. Ark., 24 and over....--. ort 1 eee, CORNER cc covcscccscuce 1.75 


REFINED PRODUCTS—WEAK GASOLINE MARKETS STRENGTH- 
ENED BY UPWARD TURN IN CRUDE PRICES—FUEL OIL 
CONSUMPTION MOUNTS AS RESULT OF COLDER WEATHER 
—IMPROVEMENT IN KEROSENE DEMAND. 

The downward price movement in the refined products 
markets, especially gasoline, has been definitely checked by 
this week’s developments in the crude oil situation, where 
prices have advanced from 10c to 12¢ a barrel. As the 


diminishing consumption of motor fuels had been anticipated 
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as a seasonal occurence and prices adjusted accordingly, it 
would not be surprising to see gasoline prices regaining the 
ground lost in the last several weeks when prices were slashed 
in different parts of the country as the result of threatening 
moves towards a downward revision of crude prices. 

Kerosene sales have shown a marked improvement this 
week, and buyers are more freely disposed to contract for 
future requirements, instead of buying on a spot basis as 
they have been in recent weeks. The posted price holds at 
5\%e a gallon, tank car lots, for 41-43 water white, although 
jt is reported that quantities are available at 4c under this 
price. Export demand has improved slightly. 

Prices are being firmly maintained for fuel oils, as the 
weather is now bringing forth a considerable volume of spot 
and contract business. Grade C bunker fuel oil is holding 
steadily at 75¢ a barrel, with a good volume of business 
reported, while Diesel is active and firm at $1.65 a barrel, 
both quotations being for bulk lots at refineries. 

Bulk gasoline prices remain unchanged in the local mar- 
ket, with below 65 octane quoted at 5c to 5%e in tank 
ears, at refinery, and 5%4¢ to 6c a gallon, same basis, for 
above 65 octane. 

The prevailing custom of allowing cash discounts to cer- 
tain classes of retail purchasers has been adopted in Ohio, 
where the Standard Oil Co. is allowing a discount of le. a 
gallon to trucks, buses and other commercial cars on regular 
and premium grades of gasoline. The discount is not appli- 
cable to third grade gasoline, nor may private cars take 
advantage of the offer. 

Competitive conditions in Atlanta, Ga., brought on a 
2c. reduction in that city and in Decatur, same state, by 
Gulf Refining Co., Standard Oil Co., Sinelair, Wofford Oil 
Co., and other distributors. Premium gasoline is reduced 
from 24¢c. to 22c. and regular from 21e. tu 19¢. The new 
prices went into effect Thursday, October 13. No other 


price changes of importance were reported during the week. 
Gasoline, Service Station, Tax Included. 





Cleveland.........- $.17 | New Orleans.._.__.. $.128 
a ree -20 Philadeiphia....._.. 13 
Detroit isco: 
Houston 
Jacksonville. 
Kansas City... 
Minneapolis 
Kerosene, 41-43 Water White, Tank ana ae F.O.B. Refinery. 

N.Y. gn eee aes open Ls aiceuingd $.02%-.03% | New Orleans, ex. ..$0.034% 
North Texas. ...... Los Ang.,ex.. .04%-.06 | Tulsa._...... 0434-.03% 
Prom Oil, F.O.B. Refinery or eee 

a * pie arene 27 plus D on ulf Coast C_......- 
cpa ee 1.00 | Chicago 18-22 D..42%-. 
Diesel 28-30 ——— 1/38 | New Orleans C...... 60 | Philadelphia C.___.. ie 0 
Gas ~~, me: st Refinery or Terminal. 


N. Y. (Bayonne)— H Tulsa— 
28 plus G 0. )$.03%-.041— “ono O G O...-.--$.01% | ei AE ee ae $.013% 


Gasoline, U. S. Motor, Tank (Above 65 Octane), Car Lots, F.O.B. Refinery 


N. Y. (Bayonne)— N. J  Bavennal nne)— Chicago. ....- $.0534-.05 
Standard Oil, N. J.— | aR gE $.07% | New Orleaas, ex. y% Oste 
Motor, 60 . Pan “wot Pet. Co. .06 Arkansas__.. -04-.04 
Tien deenast $.05% | Shell Eastern Pet. .07% | California. _ -05-.07 
Motor, 65 oc- New York— Los Angeles,ex .04%-.07 
SFPD .06 Colonial-Beacon..$.06 {Gulf Ports... 05-.05% 
Pn aS a a = —— Levick..... 06 |Tulsa__...._. -06-.05% 
. : ye ae 4 SR ennsylvania 
Tide Water Oi!Co .08% = Gulf___...--___. r paiandatamen = 
Richfield Oil (Cal.) .06 | Continental__.... 05 
Warner-Quin. Co. .06 | Republic Ofl___.. *.06 





* Below 65 octane. z “Fire Chief” .05%. 


** Standard Oil of N. Y. now quoting on basis of delivered price not more than 
5c. per gal. under company’s posted service station price at point and date of de- 


ps ga in no event less than 8c. a gal., f.0.b. New York Harbor, exclusive 


— 
a? ae 


Imports of Petroleum at Principal United States Ports 
Declined During September. 


According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and refined oils) at 
the principal ports for the month of September 1932 amounted 
to 2,623,000 barrels, a daily average of 87,433 barrels, 
compared with 3,282,000 barrels, a daily average of 105,871 
eo in the month of August. The Institute’s statement 
follows: 


IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS 
(CRUDE AND REFINED OILS). 
(Barrels of 42 Gallons.) 
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Month. September . August. July. June 
Al Allantic Coast Ports— 
Baltimore 1. aoe 103, aoe 81,000 927,000 
OS EEE 67. 67,000 351,000 
New York 1 7 ‘000 2, 253. ‘oo 1,952,000} 5,979,000 
Philadelphia "365.000 794,000 463,000 82,000 
a i in ce 302,000 65,000 66,000: 897,000 
Re eh weecvcescoccnccee 5.088 408 5,388,080 2,629,000] 8,836,000 
ii abahda ie el each ceue oo é 871 x ° 
, > el hee oe 05,87 84,806 294,533 
BS Se ey ee ee, ee 
New Orleans & Baton Rouge-_-_-_-_ meinaiiia a: stated peel 
Pe a NO CINNG De ee 386,000 
» ss Eat eS anal EOI: oe a jo ni aa Se 
| Soa a ee Ce ee a Pee 
| EERIE ASOT FE CRE eee BT acute See eerie an oor 
Alt All United States Ports— 
p | Re RRS aR Ga 2,623,000} 3,282,000} 2,629,000) 9,222,000 
I a 87,433' ~_ 105, 871 84, 307, 
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DISTRIBUTION OF TOTAL IMPORTS. 
(Barrels of 42 Gallons.) 




















Month. September August. July. June. 
ASS ES al titen che Senneterre 1,383,000! 1,531,000} 1,726,000] 6,034,000 
COOGEE... ccncaccnvuvdnmasvoeal  emneddl\.-sapbe  )) ihebala 1,086 ,000 
2 SE TLRs eS ie errs 24,000 
PE na iven sa eadinnnarh 1,240,000] 1,745,000 903.000} 2,078,000 
LS. 6s. ato cence bea 2.623.000! 3.282.000! 2,629,000! 9,222,000 








Receipts of California Oil at Atlantic and Gulf Coast 
Ports Lower in September. 


Receipts of California oil (crude and refined) at Atlantic 
and Gulf Coast ports for the month of September 1932 
totaled 825,000 barrels, a daily average of 27,500 barrels, 
as compared with 1,307,000 barrels, or a daily average of 
42,161 barrels, during the preceding month, the American 
Petroleum Institute reports. The detailed statement follows: 


RECEIPTS OF CALIFORNIA OIL AT ATLANTIC AND GULF COAST 
PORTS (CRUDE AND REFINED). 
(Barrels of 42 Gallons.) 

















Month of— September. August. July. June. 
At Atlantic Coast ports— 

Se ee 87,000 138,000 72,000 75,000 
sa ee Ol ee oe | eel 
OS ee ee 150.000 697 000 689 000 520,000 
Se: 349,000 234.000 269 000 118.000 
Splines aiihatas esas wabasviadeaivatite 239,000 238,000 277.000 25,000 
aiid abievtiia diene aie aigrind 825.000 | 1,307,000 | 1,307,000 738,000 
Daily average..-..-..-..-..- 27,500 42,161 42,161 24,600 
BS tee Ces OREN OROE. ccccl | ~ Sawnen | aewcan f° Becccs [| ~ saneee 
EE ROSS SE TOE TAI EY (Cees Cen: Ee eee eee 

At Atlantic & Gulf Coast ports— 
a a ee 825,000 | 1,307,000 | 1,307,000 738,000 
Daily average............-... 7,500 42.161 42,161 24,600 





DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 
(Barrels of 42 Gallons.) 


























Month of— September August. July. June. 
At Atlantic Coast ports—Gasoline| 659,000 | 1,018,000 | 1,147,000 738,000 
ee eee eee Tee f° aeons 50.000 | -.---- 
CIN, a sch « wibdawecaek |S’ aie 168,000 80,000 | ------ 
I askcs Sceesedecxtiotena 92,000 113,000 eae h. . diene 
pS REE TOE Be ee Sa. «wads10 4 | bbe 
ee 6 gs i encacene 825,000 ' 1,307,000 ' 1,307,000 738,000 
a a 


Concessions on Oil in Venezuela Upheld by Highest 
Court—Finds Them Validly Held by Royal Dutch 
Subsidiaries. 

Associated Press advices from Caracas, Venezuela, Oct. 8 
to the New York ‘‘Times’”’ stated: 

Tue validity of oil concessions covering millions of acres, held by the 
Caribbean Petroluem Co. and the Venezuelan Oil Co., subsidiaries of Royal 
Dutch Shell, was upheld to-day by Venezuela’s highest court. 

The contracts had been in dispute between the Royal Dutch subsidiaries 
and other interests on account of alleged overlapping concessions. 

In printing the above the ‘“‘Times”’ said: 


The Royal Dutch company produced 40% of its output of oil in 1930 from 
its Venezuela holdings. Production of the Caribbean Petroleum Co. was 
3,072,084 metric tons. The Venezuelan Oil Concessions, Ltd., produced 
5,878,186 tons of oil in that year. 

The pipeline of the Colon Oil Corp., another Royal Dutch subsidiary, 
extends from the Colon district to Lake Maracaibo. 
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Oil Output Shows 
Inventories Again Off. 

According to the American Petroleum Institute, the daily 
average crude oil production in the United States during 
the week ended Oct. 8 1932 amounted to 2,173,000 barrels, 
compared with 2,172,000 barrels a day for the preceding 
week, an advance of 1,000 barrels, and 2,162,700 barrels a 
day during the corresponding period of last year. For the 
four-week period ended Oct. 8 1932 the daily average was 
2,178,800 barrels. 

Another decline was reported in the total gasoline stocks, 
the amount at the close of the week ended Oct. 8 1932 being 
50,610,000 barrels, compared with 51,145,000 barrels on 
Oct. 1, a drop of 535,000 barrels. This followed a reduction 
of 1,183,000 barrels the previous week. 

Imports of petroleum at principal United States ports 
(erude and refined oils) for the week ended Oct. 8 totaled 
832,000 barrels, a daily average of 118,857 barrels, compared 
with a daily average of 53,286 barrels for the week ended 
Oct. 1 and 99,821 barrels daily for the four weeks ended 
Oct. 8. 

Receipts of California oil at Atlantic and Gulf Coast ports 
(crude and refined) for the week ended Oct. 8 totaled 147,000 
barrels, a daily average of 21,000 barrels, compared with 
a daily average of 33,857 barrels for the week ended Oct. 1 
and 30,571 barrels daily for the four weeks ended Oct. 8. 

Reports received during the week ended Oct. 8 1932 from 
refining companies controlling 93.6% of the 3,856,300 barrel 





Weekly Crude Gain—Gasoline 





estimated daily potential refining capacity of the}United 
States, indicate, het 3,005,000 barrels of crude oil daily were 
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run to the stills operated by those companies and that they 
had in storage at refineries at the end of the week 31,910,000 
barrels of gasoline and 135,742,000 barrels of gas and fuel 
oil. Gasoline at bulk terminals amounted to. 12,066,000 
barrels and 1,584,000 barrels were in water-borne transit 
in or between districts. Cracked gasoline production by 
companies owning 95.6% of the potential charging capacity 
of all cracking units averaged 396,000 barrels daily during 
the week. 

The report for the week ended Oct. 8 1932 follows in detail: 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels of 42 Gallons.) 























Average 
Week Week 4 Weeks Week 
Ended Ended 
Od. 8 Oct. 10 
1932. 1931. 
386,450 | x251,550 
99,550 | 107,600 
45,450 64,500 
49.150 53,750 
23,900 26,800 
169,300 | 203,350 
54,150 57,750 
382.750 3,900 
54,550 55,150 
30,050 28,900 
34,050 37.500 
141,300 | 122,200 
33,850 29,900 
98,400 | 105,900 
24,550 15,500 
32,450 37,650 
7,300 7,600 
2.750 4,550 
31,900 43,150 
476.950 | 505.500 
2,173,000 2,178,800 '2,162,700 








x Martial law in effect in Oklahoma City. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED OCT. 8 1932. 
(Figures in barrels of 42 gallons each.) 









































Datly Refining Capactty Crude Runs 
of Plants. to Stills. 
DAstrict a Motor Gas and 
Reporting. % Fuel Fuel OU 
Potenttal Datly |Oper-| Stocks. Stocks. 
Rate. Total. | % | Average. | ated. 
East Coast-__._. 644,700 638,700) 99.1} 411,000) 64.3/13,968,000} 9,181,000 
Appalachian....| 144,700) 137.500; 95.0 81,000} 58.9) 1,640,000 873,000 
Ind., lil., Ky__.| 434,900) 424,000) 97.5) 266,000} 62.7| 6,407,000} 4,119,000 
Okla., Kan., Mo.| 459.300} 405,800) 88.4) 207,000) 51.0) 4.589.000} 3,169,000 
Inland Texas___| 315,300) 227,200) 72.1 95,000} 41.8} 1,393,000} 2,081,000 
Texas Gulf____. 555,000| 545.000} 98.2} 387,000) 71.0) 4,711,000) 10.501.000 
Louisiana Gulf__| 146,000} 142,000) 97.3 64,000} 45.1} 1,483,000} 4,113,000 
No. La.-Ark____ 89,300 84,500) 94.6 41,000} 48.5 188,000 551,000 
Rocky Mountain} 152.000) 139,000) 91.4 27,000; 19.4} 1,253,000 481.000 
California... -__. 915,100, 866,100! 94.6} 426,000) 49.2)14,978,000)100,673,000 
Totals week— 
Oct. 8 1932___|3,856,300 3,609,800 93.6/2,005,000) 55.5)c50610,000/135.742,000 
Oct. 1 1932___13,856.300.3 609.800' 93.612,054,000' 56.9151,145,000! 135.672 000 








a Below is set out an estimate of total motor fuel stocks on U. S. Bureau of Mines 
basis for week of Oct. 8 1932, compared with certain October 1931 Bureau figures: 


A. P. I. estimate B. of M. basis week Oct. 8 1932. b__..._.--...- 51,700,000 barrels 
U.S. B. of M. motor fuel stocks Sept. 1 1931_._...------.-.--.- 50,122,000 barrels 
U.S. B. of M. motor fuel stocks Sept. 30 1931___..._...-.--..-- 50,439,000 barrels 


b Estimated to permit comparison with A. P. I. Economics report, which is of 
Bureau of Mines basis. 


c Includes 31,910,000 barrels at refineries; 12,066,000 at bulk terminals; 1,584,000 
barrels in transit, and 5,050,000 barrels of other motor fuel stocks. 
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Price of East Texas Crude Oil Advanced by Sun Oil Co. 
——-Other Companies Follow Action—Indiana Stand- 
ard Oil Co. Refuses to Meet Increase 

The Sun Oil Co. announced at Dallas, Tex., on Oct. 10, 
its posting of $1.10 a barrel for East Texas crude oil, an 
increase of 12 cents a barrel, and a price increase of 10 cents 

a barrel for Gulf Coast crude, effective next Oct. 15, aceord- 

ing to Associated Press advices from Dallas, which added: 


The announcment followed closely the Texas RR. Commission’s action 
reducing the Texas allowable production by 117,352 barrels daily, of which 
40,000 barrels were lopped from the daily East Texas quota. 

A statement by Jack Pew of the company said: 

‘The time has arrived for co-operation of the whole oil industry with the 
State authorities to conserve and prevent the waste of this oil; and that 
means we must pay a price for crude oil high enough to encourage producers’ 
adherence to lawful conservation.”’ 


This inerease in crude oil prices has been followed by other 
companies as was noted in Associated Press advices from 
Tulsa, Okla., Oct. 13: 

Three large oil companies of the Mid-Continent area joined on Oct. 13 
in the anouncement of price increases to be effective Oct. 15, bringing to 11 
the total number of companies posting new schedules. The addition to the 
list were the Texas Corp. of Houston, the Continental Oil Co. of Ponca 
City, and the Kansas-Oklahoma division of the Pure Oil Co. of Chicago. 

The advances lift prices 9 to 12 cents. The top price will be $1.12 for 
40-gravity oil in north central Texas, Oklahoma and Kansas. 

Other companies announcing increases since Sun Oil made the original 
step on Oct. 10 are the purchasing units of the Consolidated Oil Corp., 
Cities Service, Shell Petroluem, Barnsdall, Phillips, Kanotex and Panola. 

Advices from Chicago, Ill. to the ‘‘Wall Street Journal’ 
of last night (Oct. 14) stated that the Standard Oil Co. of 
Indiana will not advance its posted prices for crude oil 
despite the recent action of certain other companies. The 
company holds that conditions do not warrant even the 
present prices and will not give necessary support to an 
jncrease. In a statement company officials say: 
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Everybody in the industry knows that with consumption falling off 
enormously price-cutting is rampant throughout the oil business. Although 
producers are making commendable efforts to control their problems, crude 
is still being produced in excess of demand. Some of it is being run illegally 
and sold at prices that jeopardize the posted price structure. 

Refineries are manufacturing more gasoline than is needed, many are 
dumping at cut prices. Aided by rising taxes, tax evaders are wrecking 
retail markets wherever they operate. There is also much retail price 
cutting by reputable marketers who are striving to hold volume of sales 
regardless of profits. 

The Indiana company is sincerely desirous of seeing producers receive a 
satisfactory price for crude. But it is convinced that an advance in the face 
of present conditions will simply provide leeway for further abuses and delay 
progress toward permanent recovery in the oil industry. It believes that 
the sound road toward better prices for both crude and finished products is 
by way of first correcting the fundamental conditions which will control 
eventually, no matter how they are temporarily overlooked in eagerness 
for better returns. 

Oa 


Oil Production in Texas Cut by Texas Railroad Com- 
mission—Daily Output to Be About 117,000 Barrels 
Less, Effective Oct. 15—Largest Reduction Made 
in East Texas Field. 


The Texas Railroad Commission on Oct. 10 ordered sharp 
reduction in oil production from 25 Texas fields. Accord- 
ing to Associated Press advices from Austin, Texas, Oct. 11, 
R. D. Parker, director of the Commission’s oil and gas divi- 
sion, said that orders would be issued to bring every oil pro- 
ducing area in the State under proration. Mr. Parker also 
said that the new schedule will reduce the daily output for 
Texas 117,000 barrels under the average for the week ended 
Oct. 1. The advices also said as follows: 


Allowable for the East Texas field, sore spot of the oil industry almost 
from the date of its discovery, was reduced to 335,000 barrels from 375,000 
barrels daily and steep cuts were made in other fields. The orders will be- 
come effective Oct. 15. 

No change was made in the method of prorating the top allowable for the 
East Texas field. Under the current order each well contributed an equal 
portion to the field limit. Starting Oct. 15, each well in the East Texas 
field will be allowed to produce 40 barrels per day during the ensuing 
15-day period. The present per well allowable is 44 barrels per day, 
in effect since Oct. 1. 

Parker issued orders Oct. 10 limiting production to 25 fields te 747,898. 
He said other orders would be issued that would bring the total production, 
including oil from mar.zinal wells, to 804,000 barrels. The average daily 
production from Texas for the week ending Oct. 1 was 922,160 barrels, 
the figure including marginal] well production. 

Orders also were issued by the Commission canceling all exemptions to 
the proration allowables in the Panhandle field. The order directed that 
wells of the Danciger Oil & Refining Co. produce only a ratable share of the 
field allowable. The Danciger wells have been over-producing under a 
court agreement, made after Danciger attacked State proration. 

Offset wells to the Danciger holdings also had been exempt from observ- 
ance of proration schedules. Other operators had complained vigorously 
against the situation. 

Old and new allowable, with (A) marking production as of Sept. 24 in 
fields where there have been no allowables, were, by fields: 





Field— Old. New Field— Old New, 
IG ovina ei sean 55,000 45,000| Conroe -_----.-----.---- 17,350 4,800 
Notth Texas. ......-.-- 57, 46,000 | Raccoon Bend--.------ 6,500 4,250 
West Central.........- 30, 21,500| Sugar Land-..-------. 12,000 ,000 
WE Sac cewenncedkane 65,000 55,000|(A)Varber’s Hill_..---- 22,500 19,108 
[eae 35,000 25,000) (A)Goose Creek--~------ 3,800 3,201 
Howard Glasscock--.-- 22,000 12,500|(A)High Island-------- 6,050 65,159 
PR pads <ikent «sewn 300 4,000) (A)Hull._...---.---..-- 050 5,159 
Crane-Upton....------ 16,700 12,700) (A)Humble --.-------.-- 000 5,158 
Daret Creek.....--.-.- 18,000 14,000| (A)Pettus_-.------.---- 4,500 3,822 
2. _ 10,000 7,500 | (A)Pierce Junction--.-- 5,500 4,688 
SN duit ven cccwnaes 7,481 5,000) (A)Reflgio._....------ 100 7,701 
_ SS oes 2 50, 42,500} (A)Spindle Top-------- 3,250 2,760 
ee a a occa uned 375,000 335,000 | (A) Miscellaneous West. 

Rabbs Ridge.-.--.-.-..-.-- 18,400 6,000 


A previous reduction in the output of oil in the East Texas 

field was noted in our issue of Oct. 8, page 2499. 
— 

Reduction in Oil Production in Oklahoma Recom- 
mended to Corporation Commission for Remainder 
of October. 

Associated Press advices from Oklahoma City said that 
the allowable oil production for Oklahoma was reduced 17,925 
barrels daily for the remainder of October to a total of 379,790 
barrels in nominations made at a hearing held Oct. 10 before 
the Corporation Commission. The advices dated Oct. 10 
also said: 


Allowables for the State outside of the Oklahoma City field totaled 307 ,040 
barrels and for the Oklahoma City area 72,750, under recommendations 
made to the Commission. 

No order was issued, but it is expected the recommendations will be 
followed and that a formal journal entry will be filed by Oct. 16, when 
the present order expires. 

The Commission set Oct. 28 to hear nominations and fix allowables for 
November and December. 

<P 
September Output of Portland Cement 32.3% Below 
Same Month in 1931—Shipments Off 28.9%— 


Inventories Lower. 

The Portland cement industry in September 1932, pro- 
duced 8,189,000 bbls., shipped 9,722,000 bbls. from the 
mills, and had in stock at the end of the month 17,865,000 
bbls. Production of Portland cement in September 1932, 
showed a decrease of 32.3% and shipments a decrease of 
28.9%, as compared with September 1931. Portland 





cement stocks at mills were 21.4% lower than a year ago. 
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The total production for the nine months ended Sept. 30 
1932, amounts to 57,839,000 bbls., compared with 99,- 
673,000 bbls. in the same period of 1931, and the total 
shipments for the nine months ended Sept. 30 1932, amounts 
to 64,212,000 bbls. compared with 102,807,000 bbls. in the 
same period of 1931. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 165 plants both at the close 
of September 1932, and of September 1931. 


RATIO OF PRODUCTION TO CAPACITY, 




















Sept. 1931.|Sept. 1932.) Aug. 1932 |suty 1932.| June 1932. 
Te GI. cncdnewteae 55.3% 36.9% 34.2% 33.4% 35.7% 
The 12 months ended__-| 50.2% 30.6% 32.1% 34.2% 36.5% 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN SEPT. 1931 AND 1932 (IN THOUSANDS 
OF BARRELS). 























Stocks at End 
Productton Shtpments. of Month. 
Disiria. 
1931 1932 1931 1932. | 1931. | 1932. 
Eastern Pa., N. J. and Maryland) 2,761} 1,606) 3,108) 1,683] 5,422) 3,903 
New York and Maine-_-__.--..-.- 1,292 628} 1,500 726| 1,281} 1,496 
Ohio, Western Pa. and W. Va_-.-| 1,063 792| 1,224 978| 3,344] 2,127 
ME ccc susddraseronncces 743 524 807 849} 1,908) 1,273 
Wis., Ill., Ind. and Ky---.-.---- 1,623} 1,255; 1,995} 1,706} 2,648] 1,492 
Va., a. Ala., Ga., Fla. & La_| 1,069 394| 1,032 457| 1.725] 1,370 
,Ila.,Minn.&8.Dak_| 1,228} 1,039) 1,341) 1,524) 2,361] 1,892 
West. ‘se... Neb .. Kan., Okla., 
a and Texas........-.-. 701 698 886 698} 1,305) 1,531 
Lhe eebhibeckedntaenasa 625 427 688) 315 539 717 
cone Mont., Utah, Wyo. & Ida. 171 216 224 188 541 509 
Saale lho ps cates te tip es en oa 529 499 593 433) 1,050) 1,079 
“eo and Washington......-.-. 287 111 273 165 612 476 
istdidninnidedketawnsaws 12,092} 8,189! 13,671] 9.722! 22.7861 17.865 














PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1931 AND 1932 (IN THOUS. OF BARRELS). 



































a Production. Shipments. Stocks at End of Month 
1931. 1932. 1931. 1932. 1931. 1932. 
6,595 5,026 4,692 3,393 27,759 25.778 
5,920 3,971 5,074 3,118 28,612 26.657 
8,245 4,847 7,192 3,973 29.676 27,545 
11,245 5,478 11,184 6,536 29,715 26,496 
14,010 6.913 14,200 8.020 29,554 25,394 
14.118 7,921 16,077 9,264 27,602 | a24.043 
13.899 7,659 15,545 a9,.218 25,934 22.512 
13,549 7,835 15,172 10,968 24,313 | a19,398 
12,092 8,189 13,671 9,722 22.736 17,865 
hg eee if jane ck 2 See 
i. & grater fs) 2 ee , + § Ca 
BOS wsconn GUT ndcnan  * 2 eee 
Rh. Setencicare en a Peo, eer 





a Revised. 

Note.—The statistics above presented are compiled from reports for Sept. received 
by the Bureau of Mines from all manufacturing plants except five, for which esti- 
mates have been included in lieu of actual returns. 
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Lead Price Again Lowered As Buying Dries Up— 
Zinc and Tin Prices Easier. 


Operators in non-ferrous metals attributed the quiet that 
prevailed last week in virtually all branches of the industry 
to the political situation, says ‘‘Metal and Mineral Markets’’ 
for October 13. 

The domestic price of copper was unchanged on the 6 ce. 
basis, though prices abroad continued to ease off. Lead 
demand, after the activity recorded during the preceding 
week, declined to a very low level, which was followed by 
renewed weakness in prices. Both zine and tin sold at 
slightly lower levels. Silver quotations fluctuated within 
narrow limits, the market closing unchanged compared with 
a week ago. The report continues as follows: 


Domestic Copper Unchanged. 

Though business in copper in the domestic market was dull throughout 
the week, the price was maintained by first-hands on the Connecticut 
basis of 6.25c. per pound. The foreign quotation showed a moderate 
decline for the period, largely in sympathy with the downward trend in 
outside markets. Early Tuesday some scattered lots were offered to 
German consumers on the basis of 5.55c., c.i.f., but the situation locked 
a little brighter later in the day, and a fair tonnage was booked in that 
territory at 5.60c. In other European countries sales were reported 
Tuesday at prices ranging from 5.65c. to 5.70c., c.i.f. basis. 

Of most interest to traders in copper is the actual disappearance of the 
metal into consumption. Specifications in a number of instances, both 
here and abroad, are coming through at a slightly higher rate than in the 
summer months, and the general trend remains upward, even though 
the market for the raw material seemed to fall into an easier position. 

According to London advices, copper producers may have to hold the 
conference scheduled for this month at a later date, owing to the uncer- 
tainty over the outcome of the Empire preference tariff. The Canadians 
are soon to pass on the preferential rates, but Parliament will not convene 
before Oct. 18. Opposition to the 2d. rate is growing, especially among 
consumers. 

That American producers are vitally concerned with the foreign develop- 
ments in copper is due chiefly to the necessity to market the huge stocks 
held in this country in such a way as not unduly to influence world trade 
in the metal. Foreign producers are very much concerned about the 
American stocks, even though a 4c. tax is in force. In other words, unless 
business shows marked improvement here, the problem in copper is regarded 
as a world problem. 

Discussion was stirred up in copper circles by the interview granted to 
“The Metal Bulletin’’ (London) by Louis 8. Cates, President of Phelps 
Dodge, who is visiting Europe, in which the following statement appears: 
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“The tariff, of which Mr. Cates was probably the principal protagonist, 
will not, in his opinion, solve all the troubles of dorhestic mines, and with 
the low-cost producers no longer holding the umbrella over less favorably 
situated concerns, the latter are likely to have a precarious and possibly 
short-lived struggle for existence. No early return of the fantastic prices 
of 1929 and 1930 is envisaged by the President of Phelps Dodge, who 
considers that if, within the next few years, prices range around 10c. per 
pound, it is the most that can be expected. Mr. Cates added that pro- 
duction costs of the most favorably situated concerns are in the neighbor- 
hood of 5 to 6c. per pound.’”’ The interview has been given wide publicity 
by the daily press in this country. 

Lead Down Again. 

Until Tuesday the lead market was virtually at a standstill. On that 
day, however, consumers came into the market and purchased a fair 
tonnage on the basis of both 3.05c. and 3.00c., New York, the latter figure 
being the contract settling basis of the American Smelting & Refining Co.. 
beginning with Oct. 10. Prior to that date American Smelting & Refining, 
on Ocy.7, had reduced its settling basis from 3.25c. to 3.15c., whereas the 
leading producer in the West maintained its prices above 3c., New York 
basis, when the price fell to that level. One small lot of metal, not suf- 
ficient to influence the quotations for the day, sold on Tuesday on the 
basis of 3.10c., New York. The comparatively small volume of total 
business for the week was generally attributed to, first the belief that the 
energetic buying during the preceding month and a half had more than 
satisfied current requirements for the metal, and second, the feeling that 
the political situation was becoming more important. 

Statistics of the industry show that sales of virgin lead for October 
shipment total about 23,400 tons, and that those for November shipment 
are slightly in excess of 9,000 tons. On the basis of the total sold for 
shipment in September. which total was about 30,400 tons, lead for October 
shipment would appear to be about 77% bought, and that for November 
shipment about 30% bought. 


Zinc Sales at Three Cents. 
The September zinc statistics were favorable, yet, so far as trading was 
concerned, the figures caused hardly a ripple. In fact, the market de- 
veloped a slightly easier tone, metal selling during the week for October- 
November shipment as low as 3c. per pound, St. Louis basis. However, 
scattered lots also sold during the period at prices ranging from 3.05c. 
to 3.10c. The unsettlement in zinc is attributed chiefly to the lack of 
any real change so far as consumption of galvanized products is concerned. 
The galvanizers are a little more active than a month or two ago, but the 
movement of the products of this industry are disappointing. Producers 
of zinc, however, are encouraged by the success of the curtailment program, 
for at least stocks are no longer accumulating. The European zinc sta- 
tistics are highly favorable, showing a steady reduction in stocks. 
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Slight Increase in Steel Orders. 

Unfilled steel orders on the books of subsidiaries of United 
States Steel Corp. at Sept. 30 were 15,495 tons higher than 
at Aug. 31, the aggregate amounting to 1,985,090 tons. 
This compares with 3,144,833 tons at Sept. 30 1931 and 
3,424,338 tons at the same date in 1930. Below we show the 
monthly figures for six years. For earlier periods see 
“‘Chronicle’’ of April 16 1927, page 2215. 


UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATIONe 























| 
End of 
Month. 1932. 1931. | 1930. 1929. 1928. 1927. 

January ---| 2,648,150 | 4,132,351 4,468,710 | 4,109,487 | 4,275,947 | 3,800,177 
February - -| 2,545,629 | 3,965,194 | 4,479,748 | 4,144,341 | 4,398,189 | 3,597,119 
March. -.... 2,472,413 | 3,995,330 | 4,570,653 | 4,410,718 | 4,335,206 | 3,553,140 
be an Soto 2,326,926 | 3,897,729 .354,220 | 4,427,763 | 3,872,133 | 3,456,132 
May-.-.---. 2,177,162 | 3,620,452 | 4,059,227 | 4,304,167 | 3,416,822 | 3,050,941 
June...... 2,034,768 | 3,479,323 | 3,968, 4,256,910 | 3,637,009 | 3,053,246 
July.....-.. 966,302 | 3,404,816 | 4,022,055 | 4,088,177 | 3,570,927 | 3,142,104 
August...) 1,9°9,595 | 3,169,457 | 3,580,204 | 3,658,211 | 3,624,043 | 3,196,037 
September -| 1,995,090 | 3,144,833 3,424,338 | 3,902,581 | 3,698,368 | 3,148,113 
nce ' sssvass 3,119.432 | 3,481,763 | 4,086,562 | 3,751,030 | 3,341,040 
November .| ....--- 2,933,891 | 3,639.636 | 4,125,345 | 3,643,000 | 3,454,444 
ae 2,735,353 | 3,943,596 | 4,417,193 | 3,976,712 | 3,972,874 
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Steel Production and Orders Continue To Gain Slowly 
—Prices Unchanged. 


Steel business is gaining slowly, but confidence still exists 
that there will be an extension of the gradual improvement 
of recent weeks, despite the depressive influences of the 
Presidential election campaign and declines in security prices, 
announces the ‘“‘Iron Age’’ of Oct. 13. Ingot production for 
the entire country is estimated for this week at 19% of 
capacity, compared with the calculation for September by 
the American Iron and Steel Institute of 17.34%. Last 
month’s output of raw stsel was the largest since May, and 
the rise in the daily rate, which was 21.6% as compared 
with August, was the first since February. The “Age” 


goes on to say: 

The gain of 15,495 tons in the unfilled orders of the United States Steel 
Corp. for September, while smaller than was expected in view of large orders 
for forward delivery that were placed on the Corporation's books last 
month, nevertheless has some favorable significance in that it is the second 
small increase following 16 months of decline. 

The major consuming industries that must provide a good deal of the 
tonnage necessary to place the steel industry upon a substantially better 
basis of production are moving slowly in plans to bring about a better busi- 
ness and employment situation. Even the Government-sponsored projects 
have been delayed too long to be much of a factor prior to the election. 

The Reconstruction Finance Corporation has granted a loan of $62,000,- 
000 for the San Francisco Bay bridge, which will take 170,000 tons of 
structural steel and wire cable, 20,000 tons of reinforcing bars and a large 
quantity of pipe, but it will be several weeks before bids are taken, and 
additional time must elapse before any of the steel is rolled. 

The New York, New Haven & Hartford has been added to the railroads 
that have received R. F. C. loans for equipment building or repairs. 
Scarcely any steel tonnage for the programs already provided for has reached 
the mills, nor is there any indication as yet of any concerted buying move- 
ment in rails, such as is usually in evidence at this time of the year. The 
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disinclination of some of the roads to engage in repair work will, it is believed, 
disappear if recent increases in traffic continue. The Pennsylvania is 
expected to inquire this week for 15,000 tons of plates and shapes for 
New cars, and the Reading has ordered a second lot of 600 tons of plates for 
repair work. The Norfolk & Western will buy 3.000 tons of track accessories 
in addition to 5,000 tons of rails. About 9,000 tons rolled steel wheels will 
be bought for New York subway cars. 

The automobile industry is proceeding somewhat cautiously on production 
of new models, but has bought some steel. Chevrolet has ordered sheets 
for bodies to be fabricated at Cleveland and other steel products for its 
Flint, Mich., plant. Initial releases of steel for new Chrysler cars are 
expected soon. Ford's purchases are likely to be minimized by the rela- 
tively heavy inventories still carried. October output of automobiles will 
fall below that of September. 

Much of the past week’s improvement in steel mill schedules has come 
about through larger tin plate orders. However, there has also been better 
buying of sheets and bars from miscellaneous sources and usually in small 
lots, a situation which relects the fact that betterment in business is more 
in evidence among the numerous minor channels of consumption than in 
the major industries. 

In some finished steel lines, notably tin plate and sheets, the stepping 
up of mill schedules is greater than is indicated by the slight advance in the 
rate of ingot production, as steel producers hesitate to start up furnaces 
until there are more definite indications that recent gains will continue. 
This caution, which extends to some consuming lines, is generally attributed 
to doubt as to the outcome of the Presidential election. 

Tin plate mill operations are averaging about 40%, with one mill prepar- 
ing for a short run at full capacity. Some of the sheet mills are doing as 
well as 25 to 30% of their finishing capacity, partly as a result of an accu- 
mulation of orders prior to Oct. 1, when some price advances went into 
effect. The mills have insisted that shipments of these lower-priced orders 
be taken by Oct. 15. 

Pig iron business in the Chicago district is approaching the proportions 
of a concerted buying movement, while shipments there thus far in October 
are exceeding the September average by 50%. An eastern Pennsylvania 
steel maker has bought 20,000 tons of basic iron and may place a duplicate 
amount. 

A cable to the ‘‘Iron Age”’ reports improving steel business in Germany 
and Belgium, with some further strengthening of prices. Despite the 
rescinding of an order requiring the posting of bonds on European steel 
imports into this country when dumping is suspected, the investigation of 
the import-steel situation is being continued at Washington, and there 
is still a prospect that a remedy will be applied. 

The ‘Iron Age’’ composite prices for finished steel, pig iron and steel 
scrap are unchanged. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 





Oct. 10 1932, 1.977c. a Lb. Based on steel bars, beams, tank plates 

One week ago..........-.-.-.-- 1.977c.{ wire. rails, black pipe and sheets. 

OMS MOE O00. «<<< castanceos 1.965c.| These products make 85% of the 
CG FE Gin ck cntoscerscwend 2.014c.| United States output. 

High. . 

Oct. 4 1.926c. Feb. 2 

Jan. 13 1.945¢e. Dec. 29 

Jan. 7 2.018c. Dec. 9 

Apr. 2 2.283c. Oct. 29 

J - Dee. ll 2.217c. July 17 

SE ea age ae eR AOE AS OM 2.402c. Jan. 4 2.212c. Nov. 1 


Pig.Iron. 
Oct. 10 1932, $13.64 a Gross Ton. {Based on average of basic iron at Valley 


Cy WE GON, cece ncmcwcnmeune $13.64{ furnace foundry irons at Chicago, 
iD ME BOD s. 65 a anictsnwedntack 13.64 Philadelphia, Buffalo, Valley and Bir- 
CG FN .. cc cciavionamuainne 15.34| mingham. 
High. . 
eS ee See IY ee $14.81 Jan. 5 $13.64 Aug. 16 
LS, & al uate chasse dice eiio caw es wis alles a eee 15.90 Jan. 6 15.79 Dee. 15 
ON i Ei eee wien ieee 18631 Jan. 7 15.90 Dec. 16 
a a a 18.71 May 14 18.21 Dec. 17 
| RR AS eR ee ee PSTD Ee 18.59 Nov. 27 17.04 July 24 
| RRR ia ag A Rae Tiles eS 19.71 Jan. 17.54 Nov. 1 
Steel Scrap. 

Oct. 10 1932, $7.67 a Gross Ton. Based on No. 1 heavy melting steel 
One WE BON. «oo omcasconudiuse $7.67{ quotations at Pittsburgh, Philadelphia 
ES ee ee 7.67| and Chicago. 
et SEs acne cscocnsawene 8.83 

High 5 
Gs oo uti cn oknnenkéninneewwen $8.50 Jan. 1 $6.42 July 5 
RES Ee at aes eee ee 11.33 Jan 6 7.62 Dec. 29 
DN cite ndeunemousinnne caetaaknaed 15.00 Feb. 18 11.25 Dec. 9 
REE STE I RESS Soa Re 17.58 Jan. 29 14.08 Dec. 3 
| _ ee ae eee eet 16.50 Dec. 31 13.08 July 2 
| RSS eS eek SSS A AS GAS) St 15.25 Jan. 11 13.08 Nov. 22 


September improvement in steel production exceeded all 
expectations, the daily ingot rate of 37,502 tons as deter- 
mined by the American Iron & Steel Institute indicating 
an operating rate of 17.3%, an increase of three points 
or 214% over August, and the highest since May, stated 
*“Steel’’ of Cleveland on Oct. 10. Production of pig iron, 
as of steel, last month registered its first gain since February, 
the daily iron rate of 19,788 tons being the highest since 
June and implying a blast furnace rate of 14%, a rise of 
two points, or 16%, add; “Steel.’’ An increase of five in 
active stacks as of Sept. 30, when 46 were in blast, was the 
first expansion of capacity since February. ‘“‘Steel’’ con- 
tinues: 

With October one-third gone, there is every indication that this month 
also will record substantial betterment. Steelmaking operations in the 
week ended Oct. 8 gained another point, to 19%, largely on the strength 
of expansion in the Chicago and eastern Pennsylvania districts, and a 
scheduled increase at Pittsburgh may put the industry up close to 20% 
in the current week. 

While such major consumers of iron and steel as the automotive and 
building industries and the railroads are more active in the market, the 
rise in production continues a very direct outvome of numerous small, 
well-diversified commitments. The tonnage order is the great exception, 
which not only is a promise of further improvement but also connotes 
that the markets have a broad base. 

Outstanding in the week's business and exceptional] for ite size is the 
American Can Co.’s release of upward of 54.000 tons or 1,200,000 boxes 
of tin plate for delivery early in 1933. This is no more than this interest’s 
usual year-end commitment, enabling tin plate mills to produce in the 
fourth quarter in anticipation of first quarter shipment, but is an appreciable 
backlog at this time. It is understood that the United States Steel Corp. 
tin plate subsidiary took 45,000 tons, and independents the remainder. 
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— are indications that the base price will be reduced 50 cents to $4.25 
a box. 

Reconstruction Finance Corporation loans are expected almost daily 
to provide mills over 30,000 tons, chiefly plates, for equipment construction 
and repair programs by the Pennsylvania, Reading, Baltimore aes 
and Central of New Jersey railroads. Chicago Great Western has a 
inquiry out for 500 cars, and may buy 10 locomotives. Norfolk & Western 
is closing on 5,000 kegs of spikes in addition to 5,000 tons of rails. Over 
the next 60 days rails for 1934 delivery will be placed. 

Structural steel business is more promising in inquiry than in bookings, 
which last week totaled 9,934 tons. The Cleveland post office, requiring 
10.000 tons, and the archives building at Washington, 8,000 tons, are 
maturing. Moderate size bridges and public buildings are numerous. 
Formal award of the Belt Line Bridge at New Orleans and the Golden 
Gate Bridge at San Francisco will add fully 140,000 tons to the award 
column shortly. 

A Reconstruction Finance Corporation loan to Ogden, Utah, insures 
the purchase of 8,200 tons of cast iron pipe. Youngstown reports alloy 
steel production up to 25%, in response to demand, and is encouraged 
because sheet mill operations are expanding without the aid of automotive 
needs, which are slow to develop but can be counted upon later this month. 

Allegheny Steel Co., Pittsburgh, has closed on 20,000 tons of basic iron, 
largely for water delivery, the market on basic being revised to $14, Pitts- 
burgh district furnace. Manchurian pig iron is being offered by the 
Japanese at Philadelphia and Boston, in competition with Dutch and 
Indian iron. Demand for iron in most districts is slacker, following the 
September buying movement, but shipments are heavier. Scrap is reacting 
technically. 

Sensitive to the 50-cent reduction in basic iron at Pittsburgh, the iron 
and steel composite of ‘‘Steel”’ is off two cents to $29.30. Greater firmness 
in galvanized sheets lifts the finished steel composite 10 cents to $47.60. 
The reaction in scrap lowers this composite 16 cents to $6.96. 


Steel iagot production for the week ended Monday (Oct. 
10) is placed at 1914% of theoretical capacity, according to 
the “Wall Street Journal’ of Oct. 11. This compares with 
better than 1714% in the preceding seven days and with 
about 1744% two weeks ago. The “Journal’’ adds: 


The U. S. Steel Corp. shows a gain of a little over 1%. while independents 
are up more than 2%. Small companies are doing much better than their 
large competitors. This has been a factor in bringing up the rate of the 
independent concerns. Among the smaller companies which have been 
running considerably ahead of the average for the industry are the American 
Rolling Mill Co., Wheeling Steel Co., Gulf States Steel Co. and National 
Steel Corp. 

The Steel Corp. is credited with a rate of a little over 19% in the past 
week, against 18% in the week before and 174% two weeks ago. Inde- 
pendents are estimated at fractionally over 194%, compared with a little 
over 17% in the previous week and with 174% two weeks ago. 

At this time last year there were fractional losses in operations, U."S. 
Steel being below 32%, independents at a little under 28%. and the industry 
a shade under 294%. In the corresponding week of 1930 there were 
declines of about 14%, with the average at 55%. U.S Steel at 60% and 
independents under 52%. For the like week in 1929, the industry recorded 
a drop of 5%, to 79%: U. 8. Steel was off 7%, to 82%. and independents 
were down 3%, to a fraction under 77%. In the 1928 week, the average 
went up a fraction to 87'44%; U. 8. Steel dropped nearly 2%, to 87%, and 
independents went up 2%, to 88%. 


in. 
<q 





Bituminous Coal Output Again Shows an Increase— 
Anthracite Production Also Higher. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, 6,790,000 net tons of bituminous coal 
and 1,392,000 tons of anthracite were produced during the 
week ended Oct. 1 1932, as against 6,325,000 tons of bitu- 
minous coal and 980,000 tons of anthracite during the pre- 
ceding week and 7,860,000 tons of bituminous coal and 
1,268,000 tons of anthracite in the corresponding period 
last year. 


During the calendar year to Oct. 1 1932 there were pro- 
duced a total of 211,959.000 net tons of bituminous coal and 
34,992,000 tons of anthracite as compared with 284,019,000 
tons of bituminous coal and 44,837,000 tons of anthracite 


during the calendar year to Oct. 3 1931. The Bureau’s 
statement follows: 


The trend of soft coal production continues steadily upward. The total 
Output in the week ended Oct. 1 1932 is estimated at 6,790,000 net tons, an 
increase of 465,000 tons, or 7.4%, over the preceding week. The latest 
available figures of soft coal consumption cover the three months April to 
June, during which consumption plus exports averaged 4,884,000 tons a 
week. 

Anthracite productionin Pennsylvania dur'ng the week ended Oct. 1 is 
estimated at 1,392,000 net tons. This indicates a sharp increase—412.000 
tons, or 42%—and for the first time in months carries the total] higher 
than the corresponding 1931 level. Production during the same week in 
1931 was 1,268,000 tons. 

Production of beehive coke during the week ended Oct. 1 is estimated at 
12,900 net tons, 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 








Week Ended. Calendar Year to Date. 
Oct. 1 Sept. 24, Oct.3 
1932.c 1932.4 1931. 1932. 1931. 1929. 





Bitum. coal a— 
Weekly total|6,790,000/6 ,325,000|7 ,860,000/ 211,959,000/284,019,000/392,690,000 




















Dally aver. ~}1,132,000/ 1,054,000) 1,310,000 912,000} 1,221,000) 1,688,000 
Pa. Anth.b— - 

Weekly total/1,392.000|} 9%0,000)1,268,000| 34,992,000] 44,837,000] 53,408,000 

Daily aver_-| 232,000} 163,300 11,300 151,800 194,500 231,700 
Beehive Coke— 

Weekly total 12,900: 11,700 19,500 529,400 991.500] 5,197,100 

Daily aver. - 2,150 1,950 3,250 2,253 4,219 22,115 





a Includes lignite, coa] made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 
to revision. d Revised. 
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ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 
Week Ended. 
State. Sept. 
Sem. 24 | Sept.17 | Sept. 26 | Sept. 27 1923. 

1932. 1932. 1931. 1930. Average.a 

Ala’ i. ipsoue sailing ot iid man 163,000 161,000 196,000; 287,000' 406,000 
Arkansas and Oklahoma. - 57,000 36,000 79,000 103,000 96 ,000 
CORED: «oc o wat sccoune 113,000 108 ,000 156 ,000 169,000 214,000 
ON a eee 684,000} 578,000 777,000 979,000) 1,587,000 
pO a ee 229,000 214,000 232,000 323,000 550,000 
sas iced o ateciatntit ob warms 65,000 61,000 59,000 74,000 117,000 
Kansas and Missouri- ---- 110,000 103,000 98 ,000 118,000) 68,000 
Kentucky—Eastern- ~...-- 584,000 611,000 654,000 783,000' 713,000 
i TROD... snide nwdn sone 182,000 194,000 153,000 197,000, 248,000 
eee eee 22,000 24,000 36,000 38,000, 40,000 
Ee ne new wancwene 6,000 7,000 10,000 14,000 27,000 
SO ac aw ance er uwin 34,000 32,000 47,000 63,000 68 ,000 
er 19,000 23,006 29,000 31,000 56,000 
North Dakota.-...------- 30,000 21,000 37,000 43,000 27,000 
DD) ©” 286,000 272,000 418,000 440,000 861,000 
Pennsylvania (bit.)..---- 1,530,000} 1,507,000) 1,839,000) 2,425.000) 3,585,000 
TNO poccoccweonmed 61,000 61,000 74,000 102,900 119,000 
| aes 14,000 15,000 23,000 19,000 26,000 
a 65,000 59,000 96,000: 113,000 103,000 
Vs 6s a nvewnemian se 188 ,000 185,000 190,000 208,000; 245,000 
WH. Cvaciccencesc 27,000 24,000 32,000 49,000 58,000 
West Virginia—Southern b| 1,443,000} 1,393,000] 1,638,000) 1,920,000) 1,474,000 
GME. ©. 0c ccanveo= . 409,000 8,000; 434,000) 590,000) 857,000 
Wren nnn vncacnnnn 102,000 86,000; 124,000} 128,000; 165,000 
Other States.....--.---- 2,000 2,000 1,000 3,000 ,000 
Total bituminous coal. -.| 6,325,C00) 6,145,000| 7,432,000) 9,219,000) 11,814,000 
Pennsylvania anthracite - - 980,000 84,000} 1,082,000} 1,140,000; 714,000 
Total all coal.....--.-- 7,305,000! 7,029,000! 8,514,000! 10,359.000' 12.528 .000 














a Average weekly rate for the entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian; K. & M., and B.C. &G. c Rest of State, including Panhandle. 


Bituminous Coal and Anthracite Production Increased 
During September, but Continued Below Same 
Period Last Year. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, preliminary estimates for the month of 
September 1932 show that for this period output of bitumin- 
ous coal and anthracite amounted to 26,266,000 net tons 
and 4,108,000 tons, respectively. This compares with a 
total of 22,489,000 tons of bituminous coal and 3,465,000 
tons of anthracite produced during the preceding month and 
31,919,000 tons of bituminous coal and 4,362,000 tons of 
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anthracite during the corresponding period in 1931. The 
Bureau’s statement follows: 
No. of Calendar 
Total for Work-| Average per Year to 
Month. ing \|Working Day End of 
Day. September. 
September 1932 (Preliminary)— (Net Tons). (Net Tons). | (Net Tons). 
LEED TE. 26 266.000 25.3) 1,038,000 | 211.200,000 
BE ok A diticenane naman 4,108,000 25 164,300 34,756,000 
pe SS eee 44,900 26 1,727 527,100 
August 1932 (Revised)— 
EE BON di diiiincainmmwt 22,489,000 27 ees 
ak ereatill 3,465.000 27 3S Rete te 
SS on cin wa wadwaensuiee 40,700 27 3 BB es 
September 1931— 
TREES bi cncibiccccmmend 31,919,000 25.3; 1,262,000 | 282,040,000 
BEERIGER Bciiccnccaminias mamas 4,362,000 25 174,500 44,257,000 
ee OE. Dg nncecosAcecoene 68,900 26 2.700 875.000 





a Final figures. Production of Pennsylvania anthracite in 1931, as shown by 
the canvass of mines, amounted to 59,646,000 net tons. b Final figures. Produc- 
tion of beehive coke in 1931 amounted to 1,128,300 net tons. 

Note.—The preliminary estimates for the latest month shown are subject to slight 
revisions, which will be issued in the weekly coal report. All current estimates wil 
later be adjusted to agree with results of the complete canvass of productions made 
at the end of the calendar year. 
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Anthracite Shipments in September 101,245 Gross Tons 
Below Corresponding Month Last Year. 

Shipments of anthracite for the months of September 
1932, as reported to the Anthracite Bureau of Information, 
Philadelphia, amounted to 3,271,681 gross tons. This is 
an increase as compared with shipments during the preceding 
month of August, of 548,631 tons, and when compared with 
September 1931, shows a decrease of 101,245 tons. Ship- 
ments by originating carriers are as follows: 

Month of— Sept.1932. Aug. 1932. Sept.1931. Aug. 1931. 
Reading Company.....-.---.--. 638.095 600.547 874,713 788,531 








Lehigh Valley RR--..-......... 473,498 314.643 477 870 509,973 
Central RR. of New Jersey... _--. 287.051 213,939 286 O81 324,132 
Del Lackawanna & Western RR- 381,695 272,550 359.737 347.214 
Delaware & Hudson RR. Corp-- 392,905 292.148 415.485 374,526 
Pennsylvania RR-.-.....-..--... 1,403 274.769 353.313 319,338 
a ea 379,473 389.992 260,811 377 894 
N. Y. Ontario & Western Ry_--- 215.667 197.208 198,641 199.000 
Lehigh & New England RR..--- 141,894 167,254 146,275 161,373 

Wks cecassndawaeedeneue 3,271,681 2,723,050 3,372,926 3,401,984 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Oct. 12, as reported by 
the Federal Reserve banks, was $2,234,000,000, a decrease 
of $8,000,000 compared with the preceding week and an 
increase of $198,000,00Q compared with the corresponding 
week in 1931. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On Oct. 12 total reserve bank credit amounted to $2,234,000,000, a 
decrease of $7,000,000 for the week. This decrease corresponds with a 
decrease of $38,000,000 in member bank reserve balances and an increase 
of $7,000,000 in monetary gold stock, offset in part by increases of $2.000,- 
000 in money in circulation and $25,000,000 in unexpended capital funds, 
non-member deposits, &c., and a decrease of $11,000,000 in Treasury cur- 
rency, adjusted. 

Holdings of bills discounted decreased $5,000,000 at the Federal Reserve 
Bank of New York, $3,000,000 at Richmond and $5,000,000 at all Federal 
Reserve banks. The System's holdings of bills bought in open market and 
of United States bonds were practically unchanged, while holdings of 
United States Treasury notes decreased $6,000,000 and those of Treasury 
certificates and bills increased $6,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. ‘The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the “Chronicle’”’ on page 3797. 

The statement in full for the week ended Oct. 12, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 2619 and 2620. 

Changes in the amount of reserve bank credit outstand- 
ing and in related items during the week and the year 
ended Oct. 12 1932, were as follows: 


Increase (+) or Decrease (—) 


€ 
Od. 2 1932. Oct. co. Oct. 14 1931. 
; 

— 5,000,000 000, 
ouestacues — 697,000,000 
<—iavcanhe +1,124,000,000 

—1,000,000 —17,000, 
7,000,000 +109,000.000 
+7,000,000 216,000,000 
—11,000,000 +93,000,000 
+2,000,000 +178,000,000 
,000 ,000 +23,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records an increase of $7,000,000, the total of these 
loans on Oct. 12 1932 standing at $433,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans “for own account” increased from $402.000,000 to 
$410,000,000, while loans “for account of out-of-town 
banks” decreased from $18,000,000 to $17,000.000, but 
loans “‘for account of others’ remain unchanged at $6,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 
Od. 12 1932. Oct. © wee. Oct. 14 1931. 
z 

Loans and investments—total........- 6,906 ,000,000 6,779,000,000 7,538,000,000 
SE. oe ba 6cnesddsbwtnndcousnsa 3,450,000,000 3,425,000,000 4,670,000,000 
CIS... cntnncewnteanboanmie 1,654,000,000 1,669,000,000 2,403,000,000 
SP cddncedsednnseowsaaseanne 1,796,000,000 1,756,000,000 2,267,000,000 
Investments—total_.................- 3,456,000,000 3,354,000,000 2,868,000,000 
U. 8. Government securities. ....... 2,422,000,000 2,350,000,000 1,781,00,0000 
Gite GAINS. cnn cnacoenacceeseer 1,034,000,000 1,004,000,000 1,087,000,000 
Reserve with Federal Reserve Bank.... 913,000,000 946,000,000 751,000,000 
ST Ee Wl oboe kdesershotededenocne ,000,000 38,000,000 65,000,000 
Net demand deposits................. 5,365,000,000 5,277.000,000 5,484,000,000 
SS: é 7 000,000 3,000, 1,034,000,000 
Government deposits...............-. .000,000 267,000,000 87,000,000 
ne tn SE. 2. mcinemenniiminatn 83,000,000 83,000,000 88,000,000 
Se nena widiiend whi cuteineaunme 1,371,000,000 1,354,000,000 1,025,000,000 


121,000,000 
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Oct. 1932. Oct. $1088, Oct. 14 net. 

Loans on secur. to brokers & dealers: 
Vor own account. -...............-. 410,000,000 402,000,000 699,000,000 
For account of out-of-town banks.... 17,000,000 18,000,000 85,000,000 
For account of others__...........-. 6,000,000 6,000,000 144,000,000 
WM Gi NvdenseecGc tk umd 433,000,000 426,000,000 928,000,000 
FEE 285,000,000 281,000,000 644,000,000 
pp niet etapa uneint is Bites 148,000,000 145,000,000 284,000,000 

Chicago. 
Loans and investments—total_.......- 1,214,000,000 1,217,000,000 1,691,000,000 
I ies ta ds ces ss octane a ites tent inates 751,000,000 756,000,000 1,147,000,000 
CR COOIIIIG «. bk thd cnbindieein cd 435,000,000 437,000,000 664,000,000 
ME Gan kdciennwancusuiekamune be 316,000,000 319,000,000 483,000,000 
Investments—total................... 463,000,000 461,000,000 544,000,000 
U. 8S. Government securities_-....._. 259,000,000 264,000,000 319,000,000 
| ee an eee ,000,000 197,000,000 225,000,000 
Reserve with Federal Reserve Bank---. 256,000,000 223,000,000 165,000,000 
cE ee eee ae 18,000,000 17,000,000 18,000,000 
Net demand deposits...............-- 857,000,000 852,000,000 1,102,000,000 
po 8 REE aS 323,000,000 324,000,000 475,000,000 
Government deposits...............-- ,000,000 31,000,000 9,000,000 
Rs iss sii adi inetthnngiainds 237,000,000 215,000,000 129,000,000 
SPE SE itd ondnawecinin waninen 297,000,000 300,000,000 239,000,000 
Borrowings from Federal Reserve Bank. 4,000,000 4,000,000 4,000,000 
> 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 


In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Oct. 5: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Oct. 5 shows decreases for the week of 
$25,000,000 in loans and investments, $21,000,000 in net demand deposits 
and $15,000,000 in government deposits, and an increase of $6,000,000 in 
borrowings from Federal Reserve banks. 

Loans on securities declined $12,000,000 at reporting member banks 
in the New York district, $10.000,000 in the Chicago district, $7.000.000 
in the Boston district and $40.000,000 at all reporting member banks. 
“All other’ loans declined $41,000,000 in the New York district and $29,- 
000,000 at all reproting banks, and increased $7,000,000 in the San Fran- 
cisco district and $6,000.000 in the Boston district. 

Holdings of United States Government securities increased $27,000,000 
in the New York district, $11,000,000 in the Cleveland district, $10,000,000 
in the Chicago district and $43,000,000 at all reporting member banks. 
Holdings of other securities show relatively little net change for the week. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $107.000.000 on Oct. 5, the principal change for the 
week being an increase of $5,000,000 at the Federal Reserve Bank of San 
Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Oct. 5 1932, follows: 

Increase (+) or Decrease (—) 
nce 











Oct. eens. Sept. ” 1932. Oct. ao 
Loans and investments—total-.~.~.18,882,000,000 —25,000,000 —2,807,000,000 
9 6nG RE... ccncaibmbachinntad 10,637 ,000,000 —69,000,000 —3,221,000,000 
CP. Ceckodedeaneus 4,481,000,000 — 40,000,000 —1,600,000,000 
SEE... ditstlindintiiiamidanabii 6,156,000,000 —29,000,000 —1,621,000,000 
Investments—total_...........-. 8 245,000,000 +44,000.000 +414,000,000 
U. 8. Government securities.... 5,003,000,000 +43,000,000 +809,000,000 
Other securities._............- 3,242,000,000 +1,000,000 —395,000.000 
Reserves with F. R. banks -..._-. 1,828 .000,000 —3,000,000 +4101,000,000 
a ae 197,000,000 —#9,000,000 —74,000,000 
Net demand deposits..........-. 11,208 ,000,000 —21,000.000 —1,531,000,000 
wo OS eee 5,644,000,000 +4,000,000 -—#980,000,.00 
Government deposits-.......-... ,000,000 —15,000,000 +284,000,000 
eee 1,539,000,000 +91,000,000 -+408,000,000 
pO SS eae 3,198,000,000 +207,000,000 +317,000,000 
Borrowings from F. R. banks.... 107,000,000 +6,000,000 167,000,000 
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New British Loan Conversion—Issuance of £150,000,000 
Bonds to Meet 444% Loan Due Dec. 1— Interest 
2%—Issue Quickly Subscribed—Conservative Party 
Conference Votes Against Return to Gold Standard 
in Near Future. 


Within an hour of the opening of the Bank of England on 
Oct. 11 the British Government (according to a London 
eablegram Oct. 11 to the New York ‘“Times’’) had received 
all the cash applications it deemed necessary to meet the 
pew 1935-1938 issue of £150,000,000 2% Treasury bonds 
{the pound is worth $3.4414.] 

In Associated Press advices from London Oct. 11 it was 
stated that British Government securities rose sharply 
after the £150,000,000 2% bond issue was fully subscribed 
that day. The cablegram added: 
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The issue, offered at par, for redemption of the 44% bonds, the 44% 
war loan, and for repayment to holders who did not convert the 5% war 
loan bonds, runs from 1935 to 1938. 


With reference to the new bond conversion proposals, the 
same paper reported the following from London Oct. 10: 


The first of the series of loan conversion operations, to which Neville 
Chamberlain, Chancellor of the Exchequer, referred Friday, was announced 
to-night. 

The Bank of England to-morrow will issue £150,000,000 of 2% Treasury 
bonds at par. |The pound is worth about $3.45.] Although cash applica- 
tions are invited, the issue really is a conversion operation because special 
terms, as an inducement to convert, are offered to holders of £140,000,000 
of 444% Treasury bonds due for repayment on Dec. 1. 


Final Repayment in 1938. 

The new bonds will be repaid at the latest on April 15 1938, but the 
Government has the option of repaying at any time after April 15 1935. 

Holders of the 44% % bonds will not only receiver a preferential allotment 
but those exchanging their holdings for a like amount of the new bonds 
will receive cash payment at the rate of ten shillings per cent and thus in 
effect will obtain the new issue at 99144. They also will receive four months’ 
interest due on the old bonds. 

While the yield to cash applicants will be 2%, the yield to holders of 
4%% bonds will average about £2 ls. 94.%. 


British Bonds Advance. 

The announcement of the issue caused a sharp rise in British funds. 
The converted war loan advanced 7-16 to 101 9-16 and other British 
Government bonds showed rises varying from % to 1, while local loans 
rose 1%. 

The market interpreted the terms to mean that in the official view 
money was likely to remain cheap for a considerable time. The new 
bonds give a yield higher than can be obtained on existing short-term 
Treasury bonds. 


An item relative to the new debt conversion plans appeared 
in our issue of Oct. 8, page 2414. 


From Blackpool, England, Oct. 7, advices to the ‘““Times”’ 
stated: 

Having saved £30,000,000 {the pound is worth about $3.45] annually by 
converting its 5% war loan into 34% bonds, the British Government is 
going to economize further in loan interest payments as soon as it gets 
a chance. 

Neville Chamberlain, Chancellor of the Exchequer, made this disclosure 
at the Conservative Party conference here to-day when angered by a 
resolution that demanded an explanation of why his Government was 
spending at least one pound in every three earned by the people of Britain 
and was taking about £800,000,000 in taxation of a National income of 
about £3,000,000,000. 

Tells of Large Savings. 


Mr. Chamberlain retorted the money was going largely to war pensions, 
old age and widows’ pensions, health and unemployment insurance, but 
that within the early life of the two National Governments the expendi- 
ture had been reduced by £79,000,000 and more reductions would follow. 
The new revenue tariff, he said, had brought in £15,000,000 to the end of 
September ‘‘out of the pockets of people who used to pay nothing for 
the privilege of selling in our markets.’’ He asserted he could count 
on saving £30,000,000 gross from the great loan conversion. 

“There are other parts of the National debt which I intend to convert 
as soon as I can get an opportunity in accordance with the terms of various 
prospectuses,’’ he added. ‘The Government has already given notice 
to repay £150,000,000 on Dec. 1, now bearing interest at 444%. Every 
half per cent I can remove means saving £400,000 to the Nation.”’ 

There will be further savings this year and in 1933 in the cost of Treasury 
bills, he declared, and more savings as a result of the reduction of interest 
on the new series of National savings certificates. 

‘These are genuine savings of a substantial character, which will come 
into the budget of next year and the years after,’ he continued. ‘‘Do 
you think they could possibly have been effected if the old Socialist policy 
had been continued? It might be courageous to take a shilling off the 
income tax, but unless the deficiency were made good we could not foot 
the Nation’s bills.’’ 

Vote to Remain Off Gold. 


The conference then with only one contrary vote adopted a resolution 
opposing any attempt to return to the gold standard in the near future, 
and urging the Government to consult the Dominions with the view to 
stabilizing the purchasing power of money within the Empire on the basis 
of the index scale of wholesale commodity prices. 

The London “Times” says of Mr. Chamberlain's speech: 

“The impression created by Mr. Chamberlain's speech is that the pros- 
pects of the next budget are much brighter, but it would be unwise to 
conclude that the situation is free from danger. However, it is justifiable 
to conclude from the results of the first six months of the financial year 
that 1932-33 will, at the worst, end with a balance on the right side if the 
sinking funds are taken into account.” 


From a copyright eablegram from London Oct. 11 to the 
New York ‘‘Herald Tribune” we quote: 


The present issue will take care of less than half of the Treasury's 
requirements, and the city now expects a 3% long-term loan for £168,- 
000,000, which would bring further relief to taxpayers. Unhappily, this 
year’s shrinkage in revenue will probably leave Chancellor Neville Cham- 
berlain without a budget surplus and without the means of reducing the 

ncome tax unless substantial economies are effected speedily in national 
expenditure. 

The Stock Exchange complimented the Treasury by marking up gilt- 
edged securities and good investment stocks. The old 244% consols have 
to-day attained the post-war record of 76. The highest pre-war record was 
about 113 in 1897, when, however, the income tax abstracted less than 
one-seventh of the present standard rate. Recovery of the dollar from the 
foolish scare failed to rally international stocks, which depend on Wall 
Street, but otherwise the markets are cheerful. 


From the London advices Oct. 11 to the New York 
“Times” we take the following: 


Pays 54% to Americans. 

The Laborite ‘‘Daily Herald” features the striking anomaly between the 
new Treasury issue and the United Kingdom sterling gold bond issue in 
New York, on which the British Government still is paying 54% to 
American investors. Even allowing for the depreciated value of the pound, 
the ‘“Herald”’ says British investors can buy British bonds in Wall Street 
yielding 3.6%, compared with the 2% or less on the Government bonds 
issued here for a similar short term. 
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“Unfortunately,’’ says the ‘‘Herald,”’ “‘the Government has no power to 
take action, as the United States issue, of which over £18,000,000 is in 
existence, cannot be redeemed until 1937 unless Chancellor of the Exchequer 
Chamberlain can persuade American holders to accept a voluntary con- 
version scheme, which is extremely unlikely.” 


<i 
ie 


Gold and Silver Imported Into and Exported from the 
United States by Countries in August 1932. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
{ts monthly report showing the imports and exports of gold 
and silver into and from the United States during August 
1932. The gold exports were $18,066,697, of which $18,- 
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050,424 went to France. 


The imports footed up to $24,- 


169,696, of which $6,092,868 came from the United Kingdom, 
$5,265,579 from Caaada, $3,292,527 from China, and 
$2,273,169 from Mexico. Below is the report: 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES BY COUNTRIES. 
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Increase in British National Debt Last Year. 


The total British debt at the end of the financial year 
closing March 31 1932 was £7,433 ,943,000, as compared with 
£7,413,309,000 at the close of the previous year, an increase 
of £20,634,000, aecording to annual British returns relating 
to the National debt, forwarded to the Commerce De- 
partment’s Regional Division by Roge: Townsend, Assistant 
Commercial Attache, London. 


reported: 


The Department on Oct. 7 


The highest total reached at the end of any financial year was in 1920, 
when the debt amounted to £7,829,000,000. the report stated. 

Total debt figures include the external debt converted into sterling at 
par of exchange. On March 31 1932 the latter amounted to £1,090,837.000, 
an increase of more than £24,000,000 over the previous year, which is 
accounted for by the franc and dollar credits raised by the Treasury during 
last year’s monetary crisis. . 

The table in connection with the national debt shows a total of £81.350.000 
borrowed from France and the United States in nearly equal amounts: and 
a total of £57,114,000 repaid during the same financial year. Of the latter 
figure, nearly £37,000,000 was repaid to the United States, and more than 
£20,000,000 to France. These are apparently nominal totals converted 
from francs and dollars into sterling at par of exchange. 


A previous item regarding the British debt appeared in 
our issue of Sept. 17, page 1910. 
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England Not Now Buying Gold, but May Resume 
Purchases. , 


From the New York ‘‘Times”’ we take the following from 
London Oct. 7: 


The position of the gold market here is unchanged in any material par- 
ticular. A fair amount of the new arrivals is sold on the open market, 
chiefly to Continental buyers. The British Treasury is not purchasing 
at present and the Bank's gold reserve is not increasing, but this is not taken 
to mean that the Government purchases have terminated. 

Probably such buying will be resumed when the sterling rate improves. 
The present total gold stock of the Bank of England is, however, considered 
satisfactory. 


ip. 
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Early Return to Gold Basis by England Not Expected. 


A wireless message from Paris Oct. 7 to the New York 
‘‘Times” had the following to say: 


Oct. 15 1932 


French financiers in touch with international affairs now admit that the 
British Government does not seem disposed to return hastily to the gold 
standard. One reason is that current statistics of British foreign trade 
prove that the depreciation of sterling has ‘not yet favored to any great 
extent English home industry ~; 

Furthermore, since England is heavily tied up with its investments in 
Germany and other Central European countries, Great Britain is unlikely 
to stabilize its own currency until the fate of those debts can be determined 
with some certainty. On the other hand, if all States with weakened 
currencies were suddenly to be released from the pressure of their foreign 
short-term indebtedness, there is a feeling that it would be possible to 
consider early return to gold payments of all Europe. 


British Banks Get Lion’s Share of Stock Exchange 
Commissions—Smaller Brokers on London Big 
Board Want New Ruling, Asserting Large Houses 
Get Best Orders. 


The New York “Evening Post’ of Oct. 8, published the 
following special correspondence from London Oct. 1 (copy- 
right): 

The controversy which has arisen among members of the Stock Exchange 
with regard to the subject of commissions is one which may have far-reach- 
ing consequences, and there are certain aspects of it which may perhaps be 
of some interest to New York as revealing certain modern developments 
in London Stock Exchange business. 

The scale of commissions charged by the Stock Exchange is on very strict 
lines drawn up by the Stock Exchange Committee, the rates for the most 
part being minimum ones and the rules governing them apply not merely 
to the rates themselves but to the powers of brokers to share the commis- 
sions with other parties. 

The extreme limit to which such sharing is allowed is 50% and attached 
to the various firms are several what are called half-commission men, 
that is to say, men who are attached to a firm simply because of the busi- 
ness which they are able to bring and upon which they receive half of the 
commission charges. " 

In addition, commissions ranging up to the maximum of 50% are paid 
to all and sundry who may introduce business to a particular firm. 

And finally, in recent years Stock Exchange firms have received an in- 
creasing number of orders through the banks and those institutions have 
insisted upon receiving half commission. 

Just what proportion of the total of Stock Exchange business now comes 
through the banking institutions it would be impossible to say, but it is a 
very large one, and probably it is all the greater by reason of the fact that 
Stock Exchange firms are not allowed to advertise and the only guidance 
that any smal] investor in the country gets is a list of all the members of 
the Stock Exchange sent by the Secretary of the committee. 

Increasingly, therefore, the small man goes to his banker, sometimes 
for advice and sometimes the banker is at once given definite instructions 
to purchase or sel] such and such a stock. Both from the broker’s stand- 
point and from that of the public there is, of course, a good deal to be said 
for this method of doing business. 

Nevertheless, this method of dealing through the banker has for a long 
time past aroused much opposition on the part of members of the Stock 
Exchange. Some brokers maintain that the half commission left after 
dividing with the banks leaves an insufficient margin of profit, and it is 
recognized that the scale of commissions to the public already is too high 
to permit of an advance in the scale as a whole. 

In the second place, the banks naturally are inclined to favor with their 
orders the largest and most substantial firms in the house. The smaller 
firms for the most part, however, pay just the same heavy Subscriptions 
to the Stock Exchange. They complain that much business is being taken 
from them which, if allowed to flow through the banking channels, that is 
direct from the public, would come to them. 


An item bearing on the question appeared in these columns 
Sept. 24, page 2071. 
ee 


Three British Unions Bar Rail Pay Cut—600,000 
Workers Reject 10% Slash Plan of “Big Four” 
Roads—Wages Board Gets Issue. 


From the New York ‘‘Evening Post’’ we take the fol- 
lowing (Associated Press) from London Oct. 14: 


Three major railway unions to-day rejected the proposal of four big 
railway groups to cut wages 10%. The railway companies will submit 
the reduction proposal affecting 600,000 workers to the National Wages 
Board, a body established by the Railway Act. 

The action of the Wages Board may not be accepted, but it provides an 
additional avenue to agreement before strike or lockout bring graver 
possibilities. 

The railways propose the 10% cut below wages established in 1931 before 
the National Wages Board, which provided a 244% cut on lower pay and 
5% on higher wages. 

A provision in the railways plan would prohibit reducing earnings of 
the worker who has completed a full week's employment below 38 shillings 
(about $6.50) per week. 

Steadily plummeting earnings is the chief argument of the railways for 
the reduction. Traffic receipts for the first 37 weeks of this year fell 
more than £10,000,000 (about $34,400,000) below receipts for the similar 
period last year for the “big four.”’ 

The railways declared the total wage and salaries bill in 1931 was £102,- 
000,000 (about $350,880,000), an increase of 117% over the pre-war total 
of £47,000,000. 

The Government rates tribunal in 1931 decided the standard net revenue 
for the railways should be £51,000,000 (about $175,440,000). Last year 
it was only £33,330,000. 

The effect of the proposed reductions, the railways claim, would be 
that the general level of railway wage rates would be 99% above the pre- 
war level. The general level of industrial wages is reported as 66 to 70% 
above the pre-war level. 

Trade union opposition was based on economies already made by re- 
ductions in staffs, closing of stations and car and locomotive works and 
what they described as pooling of receipts and profits by the companies. 








France Plans Loan for Public Works—Cabinet Decides 
to Aid in Budget Balancing by Taking Big Items 
from Current Expenses. 

Under date of Oct. 11 a wireless message from Paris to the 

New York ‘“‘Times”’ said: 
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In order to ‘‘balance’’ next year’s budget, the French Cabinet decided 
to-day to take out of current expenses certain items usually paid for by the 
Ministry of Public Works. 

These items will be dealt with under the heading ‘‘National Equipment,’ 
and will be paid for by a loan. Though this departure was agreed to in 
principle, the details were not discussed. It is stated, however, that an 
“economy”’ of 10,000,000.000 to 12,000,000,000 francs (about $390,300,000 
to $471,600,000) can be made for the budget in this way. That figure may, 
however, be beyond what is contemplated. 

At the Cabinet meeting last Monday, the Minister of the Budget said 
that the accumulated deficit that would have to be met would amount to 
12,000,000.000 francs. Plans for cutting down expenditures are also being 
studied by th; Cabinet, but as these would involve reduction of the salaries 
of civil servants there has been strong opposition both in the Chamber of 
Deputies and within the Cabinet to the idea. 


»— 
aaa 


Success of French Loan Conversion Expected to Bring 
Similar Operations by Companies. 


A wireless message as follows from Paris, Oct. 7, is taken 
from the New York ‘“Times’’: 


The main visible factor in this week’s financial news was publication 
of the definite results of the State loan conversion. As against the 85,- 
000,000,000 francs involved in this conversion, or $%3,300.000.000, the 
French Treasury will have to disburse in cash to meet redemption only 
1,585,000.000, or $63.000.000. Now that the National debt conversion 
has been successfully terminated, industria) concerns are expected to seek 
new loans or to convert their own bond issues. 


An item bearing on the French rente conversion appeared 
in our issue of Oct. 8, page 2415. 
> 


French Budget Deficit Reaches $200,000,000—Cabinet 
Council Considers Cuts in Salaries of Government 
Employees and Pensions. 


In a Paris cablegram Oct. 7 to the New York “‘Times’’ it 
was stated that despite the saving effected by the rentes 
conversion and other Governmental economies, France is 
facing a budgetary deficit of 5,000,000,000 francs [about 
$200,000 ,000], the Cabinet Council learned that day in a 
session devoted almost exclusively to the 1933 budget. 
The cablegram further said: 


The discussion turned without a definite decision to means for obviating 
the deficit. Among the measures proposed were salary cuts for Govern- 
ment employees and various means for reducing the total sum paid out 
in pensions. Both of these are meeting strong opposition from those 
interested. 

It is certain an effort will be made to increase resources by the adoption 
of stringent measures to reduce fiscal evasions, which some Ministers 
assert would go far toward balancing the budget. 

As concerns pensions, which now total 7,500,000,000 francs annually, 
serious consideration is being given to a plan for the creation of a sinking 
fund over a 60-year period during which the annual sum allotted for pen- 
sions would be reduced 4,000,000,000 francs and the difference in the first 
20 years would be supplied from a bond issue. After that time, because 
of the reduction by death of those entitled to pensions, the saving would 
gradually increase unti] at the end of the 60-year period the loan would 
be amortized and a great budgetary saving would result. The plan is 
Meeting some opposition from those who fear this would lead to a State 
insurance monopoly. 

Louis Malvy, President of the Chamber of Deputies Finance Com- 
mittee, has called the first meeting of the committee for Oct. 18, announcing 
he expected to have a finance law prepared by Nov. 15, which allows only 
six weeks for debate in Parliament since the fiscal year reverts to beginning 
in January instead of April. 
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Banks to Extend Aid to French Exporters—Will Dis- 
count Bills Issued by Compensation Office Against 
Frozen Foreign Credits. 


The following account from Paris Oct. 7 is from the 
New York ‘‘Times’’: 


The Bank of France and the Government have reached an agreement 
whereby the bank will lend aid when feasible in mobilizing the credits of 
French exporters in foreign countries where exchange restrictions prevent 
the collection of money due. This will be done only with those countries 
with whom France has clearing house accords. 

Last February, France established a compensation office, a sort of clear- 
ing house to balance credits tied up in foreign countries against exports to 
France from those countries. During its first three months, this organi- 
zation succeeded in settling about 10% of the 300,000,000 francs jabout 
$12,000,000) in credits handled. 

Thanks to the new accord, the Bank of France will agree to discount 
these bills for French exporters, although only when first accepted by 
the compensation office and when the names of the guarantors are such 
as to make them as good as any ordinary commercial risk. 

a RR 


Mark in Danger, Reichsbank Warns Germany— 
Directors Fear New Crash If Import Quotas Are 
Effected. 


The following (copyright) from Berlin Oct. 14 is from the 
New York ‘‘Evening Post’’: 


The German mark is again in danger, the directors of the Reichsbank 
to-day informed the Chancellor. 

They warned him that if the present policies of the Government were 
carried through the Reichsbank directorate would be forced to renounce 
all responsibility for the stability of German currency. 

The report of this startling Reichsbank note to the Government was 
contained in a Nationalists newspaper earlier in the day, but was viewed 
here as an exaggerated rumor. The Reichsbank itself, however, has now 
unofficially verified the rumor. 

The Government's program of contingents placed on agricultural im- 
ports raised a storm of protest in the countries affected, notably in Italy, 
Holland, Denmark and Sweden. The countries from which partial em- 
bargoes on German imports can be expected in case the announced policy 
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of contingents is put into action, furnish the major part of Germany’s supply 
of foreign exchange. : 

If the pessimistic’ forebodings of the directors of the Reichsbank are 
realized it will be impossible for Germany to continue any but the most 
meager payments on foreign debts, and the date of the possible release 
of the sums now tied up here under the standstill agreement can be in- 
definitely postponed, an American banker in Berlin asserted this evening. 

He, however, was of the opinion that the Reichsbank is merely trying 
to shock the Government into abandoning its extreme agricultural pro- 
tection policy, which is essentially the result of the Junker landowners. 
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Municipality of Monaco May Use French Stamps in 
Place of Her Own in Economy Move. 


Advices as follows from Monte Carlo Oct. 7 are from the 
New York ‘‘Times’”’: 


European philatelists are watching with interest reported negotiations 
between the French Government and the Principality of Monaco, as a re- 
sult of which Monaco may substitute French issues of postage stamps for 
her own. 

The reason given for the proposal is economy. It is reported the economy 
move may also cause the disappearance of the individual stamps for French 
colonies. 

Monaco has had her own stamps, bearing the likeness of the reigning 
Prince, since the Treaty of 1865. 
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New Plan Thaws German Credits—Method of Circum- 
venting the Standstill Accord Comes to Light in 
Paris—Creditors Take 25% Loss—Syndicate Then 
Finances Sales of Goods to France with Bought 
Credits, Underselling Rivals. 


From Paris Oct. 7 the New York ‘“‘Times’’ reported the 
following: 


An ingenious arrangement whereby important sums tied up in the 
German credit standstill agreement are being released came to light here 
to-day. 

The vast private credits frozen in Germany since the financial crash 
there last year are being repaid very slowly, and the only legal means of 
hastening the process, under the provisions of a Presidentia] decree, is 
through new business for German axporters. Means have now been 
found to meet this requirement. 

A syndicate or private persons find creditors who are willing to take a 
loss of 15 to 25% on their German credits. They find a German manu- 
facturer who wants to sell goods to France. They use these credits, which 
are worth their face value in Germany but cost them much less, to finance 
the deal, being enabled to quote prices 15 to 25% below those of any 
competitor. 

This really amounts to giving the German exporter a subsidy of that 
percentage on the international market. The German manufacturer gets 
business, the French importer gets a low price and the French creditor 
gets what is regarded as a reasonable amount of cash for his frozen credit. 

A few weeks ago an American machine exporting company lost an 
order, it learned later, because a German exporter was able to take ad- 
vantage of this mechanism and greatly undersell it. Many cases could 
be cited, and it is believed there is a French group buying up these frozen 
credits to manipulate them for this purpose. The transactions are not yet 
extensive, but are seemingly growing in favor. 

—— 


Reichsbank’s Gain of Gold—Sent by Russia to Pay 
Trade Debts—Will Help External Payments. 


In its issue of Oct. 10 the New York ‘‘Times’’ carried the 
following item from Berlin Oct. 7: 


The Reichsbank’s gain of 15,000,000 marks gold in the current weekly 
statement was due to shipments from Russia. These were consigned to 
Berlin to meet trade indebtedness and were not paid for with the Reichs- 
bank’s holdings of exchange. The decline in the Bank's exchange reserve 
shown in the return of Sept. 30 was due to demand for payment of bond 
coupons abroad. 

Banks consider the movement of the Reichsbank’s reserves as favorable 
from the viewpoint of foreign bondholders, and there is no reason to expect 
any early default on such foreign obligations. 
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Reported Suspension of German Private Banking 
House. 


Associated Press advices from Hamburg, Germany, Oct. 8, 
to the New York ‘‘Herald Tribune’’ said: 


Anthony Schroeder & Co., one of the oldest private banking houses in 
Hamburg, suspended payments to-day. finding it impossible to realize on 
large landed properties to meet its obligations. 

American and British banks are involved to a small extent, but the com- 
pany is trying to reach an agreement with creditors. Its schedule of assets 
and liabilities was not given. 


_- 
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Gradual Improvement in German Industry—Steel 
Trade Journal Hopeful, Home Consumers Buy, 
Bankruptcies Are Less. 


According to a Berlin message Oct. 7 to the New York 
“Times,’’ in the German industrial situation the coal trade 
is showing slightly increased activity. The message went 
on to say: 


The trade journal] ‘“‘Stah! und Eisen” is taking relatively optimistic ground. 
Home consumers of stee] are again in the market, although improvement in 
manufacturing is as yet mainly confined to small iron products. Export 
orders for stee] have also slightly increased. 

More employees have been taken on in the textile and rayon trades and 
insome branches of the paper industry, and revival is reported in the 
jewelry trade and other minor industries. It is true that the retail trade 
turnover is 20% below the same period of 1931 and that there is as yet no 
sign of revival. But it is recognized that, in the past, recovery in retail 
trade has always lagged behind increase of productive activities. The 
credit position is also better. Bankruptcies in Germany during September 
were 457, as against 494 in August. Corporation reductions in capital due 





to losses numbered only 48 in September, as against 77 in August. 
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The monthly average export of machinery thus far in 1932 was only 
36,000 tons, against 48,000 in the same period of 1931, and the monthly 
export of heavy iron and steel was 210,000 tons, against 360,000 in 1931. 
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New German Economic Program Brings Drop of 163,000 
in Idle. 


Under date of Oct. 7 a Berlin cablegram to the New 
York ‘“Times’’ said: 

Labor statistics for the period ending Sept. 30 place Germany’s army of 
unemployed at 5,100,000, a decrease of 163,000 in the preceding fortnight. 

Weather conditions favored outdoor public works projects. The early 
effects of the Government's economic measures were also partly responsible 
for the progressive improvement. 

Applications for voluntary labor service have increased more than 
60,000 since the end of August. Official comment on the latest figures, 
however, directs attention to the fact that the recent revision of the method 
of extending unemployed insurance precludes determining accurately the 
actual total of the unemployed. 


i 
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Jugoslavia Reported as Failing to Meet Coupons. 


From the ‘‘Wall Street Journal’’ of Oct. 14 we take the 
following from Paris: 


Pp The Jugoslavian government failed to meet the coupon due Oct. 14 on 
the 1911 French loan and notified its bankers of its inability to meet the 
common due October on the loan of 1906. Failure to meet interest was a 
result of the scarcity of foreign exchange. It is expected that the December 
coupon on the 1931 stabilization loan will not be paid for the same reason. 


<i. 
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Continuance of Shipments of Dutch Gold Exports 
Uncertain—Gold in European Banks. 


The following Amsterdam cablegram Oct. 7 is from the 
New York ‘‘Times’’: 


It is not possible to predict whether the recent moderate gold movement 
from Amsterdam to New York will continue. The gold exports from here to 
America have been only a question of shifting values as between interna- 
tional] currencies, 

Gold held by the Bank of the Netherlands on Oct. 3 was 1,034,000,000 
guilders, comparing with 729.000,000 at the same date last October, an 
increase of 305,000,000 guilders, or $122,000,000. The gold cover against 
the bank’s note issues is now 102%. Its holdings of foreign bills are 71,- 
000,000 guilders, against 102,000,000 a year ago, a reduction of 31,000,000 
guilders, or $12,400,000, showing that gold imports have not been wholly 
obtained through recall of foreign balances. 

At the end of September the Bank of Switzerland held 2,637,000,000 
Swiss francs of gold. as compared with 1,698,000,000 at the same date last 
year. Holdings of foreign gold bills were 60,000,000 francs, against 340,- 
000.000. The Belgian bank at the end of last month held a gold reserve of 
2,582,000,000 belgas, against 2,492,000,000 a year before. 
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Danish Government Proposes Higher Duties—Increases 
Would Affect Imports from United States. 


Associated Press advices from Copenhagen, Oct. 11 stated: 


The Government to-day submitted a bill to Parliament which would 
revise taxes and yield an estimated 20,000,000 kroner (about $3,600.000) 
for this fiscal year. Of the total, 5,000,000 kroner would result from 
increased tariff duties. 

Those duties especially affecting American exporters would be on foot- 
wear, rubber boots, galoshes, silk, artificial silk, radio receivers and tubes, 
electrical installations, corsets, underwear and articles of gold and silver. 


i. 
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Hungary Terminates Martial Law—New Cabinet Abro- 
gates Decree in Force 13 Months—Additional 
Relaxations Are Predicted. 


A wireless message from Budapest Oct. 10 to the New 
York ‘“Times”’ said: 

The new Premier, General Julius Goemboes, issued a decree to-day 
abolishing martial law in Hungary, dating from to-morrow. 

A decision of the Cabinet Council to this effect was unanimous. It 
averts a threatened row to-morrow at a reception of the Cabinet by lower 
house Associatists, at which a protest was planned against continuation 
of martial law, under which political or ordinary criminals were tried and 
executed within 24 hours. 

B® Martial law was introduced 13 months ago on the occasion of a railway 
bombing in which 24 persons were killed. The explosion later was found to 
have been the work of a maniac and had no political significance, but the 
Government declined to abrogate martial law. 

} General Goemboes declined to day whether the abolition of this ordi- 
nance foreshadowed relaxation of the general restrictions on political 
liberty in Hungary, but it is generally believed that he intends to make a 
further bid for popularity by such relaxations. Some newspapers declare 
that the secret ballot will be introduced at elections. 

— -—_<g————- 


Polish Tariff Law Raises Rates 100%—Measure Effective 
Year Hence Grants Preference to Direct Shipments 
to Gdynia. 


From Warsaw Oct. 10 a cablegram to the New York 
**Times”’ said: 

The new Polish tariff law, which took five years to prepare, was published 
to-day and will become effective Oct. 10 1933. It is strictly a protective 
measure, imposing duties on 4,500 classifications of goods. 

Tariffs are raised from 10 to 100% on a number of items imported from 
the United States, such as cotton, automobiles, steel, machinery, chemicals 
and electrical equipment. Preference, however, is given to goods shipped 
direct to Gidynia, thus eliminating foreign Baltic ports. Raw cotton, for 
instance, will be almost duty free if shipped to Gdynia. 

There is a marked tendency to give preference to goods from Great 
Britaiz and the United States, as against imports from Germany. 

The next 12 months will be devoted to concluding trade agreements 
with other countries on the basis of the new tariffs. 


An announcement this week by the Department of 
Commerce at Washington said: { | 











Financial Chronicle 


Oct. 15 1932 


The new Polish customs tariff, in preparation for several years, has been 
promulgated and will become effective a year hence, on Oct. 11 1933, 
according to a cablegram received from Assistant Commercial Attache 
Gilbert Redfern, Warsaw. 

In the meantime, the Polish Government expects to arrange for the 
revision of its commercial treaties and conventions now in force in con- 
formity with the new, and, in general, increased import duties of the new 
Act. The new tariff comprises approximately 5,000 positions and thus is 
about three times as large as the present one. Further information will be 
announced as soon as it becomes available. 


<i 





Finland Evolves Broad Relief Plan—wWill Obtain 
Domestic Loan for Public Works Program to Aid 
Unemployed—Sees Worst of Crisis Over. 


Special correspondence, as follows from Helsingfors, 
Sept. 27 is taken from the New York ‘“Times:’’ 


Finland views the near future with optimism. The feeling that the worst 
of the depression has passed is gaining ground. The resolute stand taken by 
the government against the restless elements has resulted in their practical 
dissolution, and the political horizon is, consequently, more reassuring. The 
government has prepared a comprehensive program of public relief works 
which it is expected will gradually encourage greater activity even in private 
enterprise. 

The budget estimates for 1933 were submitted to the Parliament in the 
beginning of September, as usual, and Finance Minister Jarvinen expressed 
satisfaction at having been able to balance the budget without recourse to 
new taxation or new loans. The sale of beer, wines and liquors is estimated 
to give 240,000,000 Finish marks in a full year, and this new income has 
helped to bridge the gap caused by the shrinkage in tax returns. The 
estimated total revenue of 2,825,000,000 Finish marks is only 32,000,000 
marks short of the estimates for the current year. The expenditure for the 
next year is estimated to be 2,822,000,000 Finish marks. 


Relief for Unemployed. 

The budget figures do not, however, tell the whole story. Early in the 
Summer the government appointed a committee of specialists to draft a 
program of public works to help the unemployed over the next Winter. 
The number of unemployed, which went up to 90,000 last Winter, has since 
decreased but in less degree than in previous Summers, and it was obvious 
several months ago that only government intervention can relieve the situa- 
tion. The committee consequently worked out a plan which will force the 
expenditure of 50,000,000 marks and has recommended that the money be 
raised at home. 

As the budget estimates did not cover this relief scheme or part of it, it 
was clear at the outset that the balanced budget was only a preliminary 
draft, to be adjusted later according to the needs of the relief plan. 

In submitting to Parliament tin the second week of the current month 
its final plan for relief works the government shed some new light on the 
present economic station. ‘The reaction has been good in most parts of 
the country, but several municipalities will be unable to carry on the relief 
work to the same extent as in previous years. 


Foreign Trade Better. 


The government’s plan, embodying the specialists’ proposals in a slightly 
modified from, contemplates the expenditure of $30,000,000 marks in 
the course of 12 months. About one-third of this sum is earmarked for the 
construction and improvement of roads, railways, ports and navigabie 
waterways; 24,000,000 marks are to be used in the construction and im- 
improvement of public buildings, and 145,000,000 marks are reserved for 
agricultural and forest improvements on private and State-owned properties. 

Finland's foreign trade has been satisfactory. In the eight first months 
the exports amounted to 2,803.000.000 marks, an increase of more than 
100,000,000 over the corresponding period of last year. Imports were 
slightly lower than a year ago—1,987,000 marks for the eight months. The 
surplus of exports of 843,000,000 marks is a new record in Finnish trade 
statistics. 


<i 
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Foreign Issue Appears Again at Amsterdam—3,000,000 
Florin Luxemburg Offering Oversubscribed. 
A eablegram (copyright) from Amsterdam, Oct. 8 to the 
New York “Herald Tribune,’’ said: 


For the first time since July 1931, a foreign list appears in the schedule 
of issues on the Amsterdam market for September, this being an issue by the 
Grand Duchy of Luxemburg, amounting to 3,000,000 florins in 5% bonds 
at 96 which, it is stated, was ‘‘strongly oversubscribed.”’ 

Home issues amounted to 21,832,000 florins, which, although still low, is 
considerably above the two previous months and, except for March and 
June when the large government issues took place, above any single month 
in the whole of 1932. Most of the September issues were frdm various 
municipalities, although there were several small commercial] issues in 
addition. 

The chief new foreign issue in sight at present is the loan to the City of 
Paris for 28,000,000 florins. Bonds will carry 5% interest and be issued at 
9934. This is really a refunding operation, since the proceeds will be used 
to pay off the Paris 7% bonds of 1927. 


<i 
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Italian Banks Fix Standard Interest Rate—Order of 
Financial Head Aims to Divert Eeposits into 
Industrial Enterprises. 


Observing that, dating from Oct. 1, all Italian banks and 
banking institutions have fixed upon a new maximum rate 
for deposits and on correspondent accounts, while between 
3 and 4% will be paid on time deposits. A message to the 
New York “Herald Tribune’’ Oct. 8 from Rome (copyright) 
added: 


Before this interest rates in Italy had not been regulated by special laws 
or agreements and varied from one bank to another. 

The agreement to reduce all interest rates on deposits and make them 
equal for all banks, whether great or small. was reached last summer 
between the Governor of the Bank of Italy, head of the Bankers Association, 
and the President of the State savings bank, under direct orders from the new 
Minister of Finance. This new measure is expected to be followed at a later 
date by further reductions, the aim being to make money cheaper in Italy 
as well as to divert funds from unproductive deposits to industria} 

As a rule the Italian saving public prefers to hold its money in a savings 
account given a low interest rate rather than to invest it in risky industrial 
funds. As anticipated, the reduction in interest rates has been followed by 
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ncreased demand for government securities, which yield now a considerably 
higher interest than bank deposits and which, accordingly, have risen 
servera! points. 

This rise in government funds maturally led to rumors that the Italian 
government was planning a conversion fund in the near future. As thc 
5% consols, representing the bulk of the government debt, are quoted at 
only 83, no conversion operation is thought to be within close prospect. The 
Lictors loan and other funded debts are not liable to interest rate reduction 
until Dec. 1 1936. Should the Italian government, before that date, need 
liquid cash to meet Treasury requirements it will be possible, certainly, to 
float a new loan at 4% interest, which undoubtedly will be subscribed by 
the Italian public. 


The proposed reduction in interest rates in Italy was 
noted in these eclumns Sept. 24, page 2073. 





Spanish Budget has Ordinary Surplus. 


On Oct. 8 the Department of Commerce at Washington 
issued a statement saying: 


The Spanish budget for January-June 1932, has an ordinary surplus of 
88,900,000 pesetas, according to the Commerce Department’s regional 
division. 

Spanish budget returns for the first six months of this year show expendi- 
tures at 1,771.600,000 pesetas, and gross receipts at 2.359.500.000, the 
latter including the 499,000,000 pesetas bond issue collected in April ,it 
was stated. 

Customs revenues dropped from 259,600,000 pesetas in 1931, to 257,- 
400.000 and the profit tax declined from 226.300.000 pesetas to 199,- 
800,000 pesetas; the yield from lotteries from 184,100,000 pesetas to 
169.100,000 pesetas, and automobile licenses from 30,400,000 to 28,- 
200,000 pesetas. 

Certain items register increases because of the increased rate of taxation 
amposed. Among these are the tax on real estate, livestock, &c.; the stamp 
tax; the tobacco and petroleum nomopolies tax; the commercial and indus- 
trial tax, and the participation of the Government in profits of the Bank 
of Spain. (Peseta equal to about 8 cents, U. 8.) 


— 





Argentine Exports Drop. 


A cablegram as follows from Bueons Aires Oct. 11 is 
taken from the New York ‘“‘Times”’: 


The Bureau of National Statistics announces that exports up to Sept. 30 
totaled 456,350,000 gold pesos ($266,964,750), which is $18,895,000 gold 
pesos ($11,053.575) or 4% less than for the first nine months of last year. 

Tonnage declined 952,000, or 7%. Up to June cereal exports counter- 
balanced the heavy declire in exports of meats, hides, wool and other 
animal products, but the cereal shipments have decreased heavily since 
June, as compared with the third quarter of last year. 


From the New York ‘Herald Tribune” of Oct. 12 we 
quote the following: 


Argentine exports for the first nine months of 1932 declined to 12,980,787 
tons, compared with 13,932.842 tons in the corresponding period of 1931. 
The total value of the exports this year was $269,248,500, against $280,- 
394,550 for the paraliel period of 1931. The reduction was therefore 6.8% 
in quantity and 4% in value, this resulting from the rise in average price 
levels. Figures have been supplied by the Argentine Information Bureau. 
122 East Forty-second Street. 

Import figures for the nine months are not available, but for the first 
eight months of this year Argentina's favorable trade balance amounted to 
$104,057,350. The decline in prices from those prevailing last year, as 
affecting Argentina's products, included average declines of 17% or chilled 
beef, 23% on frozen beef, 60% on canned meat, 14% on butter, 40% on 
casein, 21% on salt hides and 17% on dry hides. These declines were more 
than offset, it was pointed out, by increases of 25% in average corn prices, 
19% in wheat, 56% in barley, 44% in oats, 37% in middlings and 9% in 
flour. Linseed exports have been heavy, exportable supplies being reduced 
to 345,000 tons. Shipments since Sept. 1 have averaged 40,000 tons 
weekly. Total linseed exports to date this year amount to 1,760,000 tons, 
or 10,000 more tons than last year. 

a a 


Bolivian Banking Moratorium. 


According to United Press advices from La Paz, Bolivia, 
published in the ‘“‘Wall Street Journal’ of Oct. 13, the 
Chamber of Deputies has approved a law establishing a 
one-year moratorium on banking obligations. 

Directors of Brazilian Traction Co. Defer Dividend 
Decision on Company’s Common Stock. 
Canadian Press advices from Toronto, Ont., Oct. 13 <aid: 


Directors of Brazilian Traction, Light & Power Co., Ltd., decided to-day 
to defer dividend action on the common stock until January. They an- 
nounced that they had taken the step ‘‘in view of the conditions existing in 
Brazil.” 


Three and six months ago the company declared divi- 
dends on the common stock of 2% in common shares, it 
was noted in the New York “Times” of Oct. 14. 





Brazil Observes Daylight Saving Time. 

Brazil went on Summer Daylight Saving Time at mid- 
night Oct.2. Clocks were advanced one hour until March 31 
1933, according to Associated Press advices from Rio de 
Janeiro Oct. 3. 





<-> 
Colombia’s National Defense Loan of $10,000,000— 
Figures of National Debt. 

Regarding the National Defense Loan authorized by the 
Colombian Congress and referred to in our issue of Sept. 24, 
page 2078, the New York office of the Consulate-General of 
Colombia issued an announcement as follows on Sept. 26: 


Defense Loan; The Colombian Congress has enacted a law authorizing 
the subscription of an internal loan of $10,000,000 for defense purposes, 
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especially in the boundaries of the Republic. To cover interest and amor- 
tization, new taxes have been created on theatres, telephones, loteries and 
drafts for residents abroad. Official entities, banks and private individuals 
all throughout the Republic have offered subscriptions, which on the 25th 
inst. amounted to $8,000,000. 


A further announcement from the Consulate-General’s 
office Oct. 4 stated: 


National Defense Loan: The Government has issued the following decrees 
in connection with this loan: 

Decree No. 1548, 1932: Regulating the investment of the funds obtained. 

Decree No. 1540, 1932: Regulating Law 12 of 1932 which authorized the 
loan. Bonds will be issued of denominations from $5 to $1,000, which will 
bear inte est of 4% per annum and will have a sinking fund of 5%: 

Decrce No. 1558, 1932: Regulating the collection of taxes which are 
assigned for the service of this loan. 


Further information was also supplied as follows under 
date of Oct. 4: 


National Revenues: Amounted in August to $2,762,693. 

Budgetary Expenditures: The Government has authorized for ordinary 
national expenses during the month of October the sum of $3,000,000. 

National Internal Debt: Amounted to $23,835,658, in June 30 1932. 
This sum includes $1,056 ,429 representing coffee bonds issued. On Dec. 31 
1931, the internal debt amounted to $23,341,691. 

National External Debi: Amounted to $62,856,400 in June 30 1932, 
against $63,504,400 in Dec. 31 1931. 


- 





Peru Bankers Against Exchange Restrictions—Action 
Taken to Prevent Creation of Control Body. 


From the New York ‘‘Herald Tribune’’ we quote the 
following (United Press) from Lima, Peru: 


Bankers of Peru voted today against adoption of government restrictions 
on foreign exchange and artificial bolstering of the sol which recently has 
dropped to a new low of 17 cents, compared with a par value of 28 cents. 
The vote was taken in an effort to prevent introduction in Congress of a 
bill creating an exchange control commission. 

The bankers expressed confidence that the sol would return to normal 
values as soon as the territorial disputes with Colombia is settled. They 
agreed to refrain from participation in foreign exchange speculation and to 
limit their draft purchases to those relating to the necessities of life. 


- 
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Sao Paulo Reported to Have Declared 60-Day Mora- 
torium. 


From the New York ‘“Sun’’ of last night we take the 
following (Associated Press) Oct. 14 from Rio de Janeiro: 

Plans for a sixty-day moratorium in Sao Paulo to aid in stabilizing 
finances in the southern State, whose rebel Government recently collapsed, 
were announced today. 

The Federal Government also announced rebel currency, issued during 
the three months civil war, would be redeemed with Sao Paulo thirty-year 
Treasury bonds at 7%, with the Banco Brazil aiding in rediscounting. 
Temporary postponement of the 2% gold import tax at the port of Santos, 
Sao Paulo, was ordered. 

Waldomiro Lima, Military Governor of Sao Paulo by presidential ap- 
pointment, and Gen. Goes Monteiro, army commander, attended the con- 
ference. Waldomiro left for Sao Paulo and Gen. Monteiro returned to 
army headquarters at Cruzeiro. 
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Oil Men Advance Tax Loan to Mexico—Amount Between 
$7,000,000 and $10,000,000 Proposed to Aid National 
Finances—Public Works Projected—-Country Also 
Might Convert Money into Pesos As Sound Basis 
for Urban Mortgages. 


In a cablegram from Mexico City, Oct. 12, to the New 
York ‘‘Times’”’ it was stated that a proposal that foreign oil 
companies operating in Mexico should make advance 
payments on taxes originating from last October had been 
virtually agreed to, according to information published that 
morning in the newspaper Excelsior said to come from 
Ministry of Finance circles after a discussion the previous 
night by oil men with Ministry of Finance authorities. The 
cablegram added: 


The amount of the proposed advance payment has been variously an- 
nounced at between $7,000,000 and $10,000,000 and the larger amount is 
being stated as agreed upon, with interest at 444%. The transaction is 
being handled by the Chase National Bank of New York. 

The manager of one of the most prominent oil companies operating here— 
the Pierce Oil Co.—said he was unable to make any statement at present. 

It is stated that the Government, once in possession of the money, will 
not throw dollars on the market in order to avoid a crisis on the exchange, 
but such a sum in hand necessarily would have an effect on the balance of 
trade. Certain New York banks are reported to have made tentative offer 
regarding interest on the money to be paid in by the oil men. 

Regarding the use Mexico might make of the proposed advance it is 
thought that the dollars might be converted into pesos to found a substantial 
financial basis for new National Bank urban mortgages and public works. 
Another theory is that the money, if oil companies have so stipulated, 
might go toward an intensification of road construction from which lenders 
would naturally reap increased returns from the sales of gasoline. 

Still another theory is that the oil companies might have proposed a 
guarantee of their properties in States where they are liable to confisca- 
tion under the recently passed expropriation laws. 

It is asserted that the projected loan is a sign of confidence of the stability 
of Mexico under President Rodriguez. 


In its issue of Oct. 14 the ‘‘Times”’ said: 

Confirmation of reports from Mexico City that the important oil com- 
panies operating in Mexico virtually had agreed to advance a tax loan to the 
Mexican Government of $10,000,000 was obtained here yesterday. The 
advance, it is understood, will be made by the Chase National Bank under 
the guarantee of the Standard Oil of California, the Royal Dutch-Shell 
group, the Standard Oil Co. of New Jersey and the Consolidated Oil Corp. 

Standard Oil of California already has advanced $3,000,000 which will 
be included in the present proposed loan. The loan, it is reported, will be 
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amortized at the rate of $270,000 American money monthly through the 
issuance of certificates by the Mexican Government, which will be accepted 
by the Government in liquidation of gasoline taxes. 

Similar tax advances have been made to the Mexican Government by the 
oil companies periodically for years. 


tin 
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Mexico Adds to Gold—Reserves To Be Increased at 
Rate of $1,000,000 a Month. 


Advices as follows from Mexico City are from the ‘Wall 


Street Journal” of Oct. 14: 

The gold reserve of Mexico will be built up at the rate of about $1,000,000 
a@ month, according to information from semi-official circles here, and by 
the end of 1933 the Treasury Department expects to have a gold reserve of 
approximately $12.000.000. 

This reserve movement was initiated with the decree passed by Ortiz 
Rubio on Sept. 30, his last day in office, when the exportation of all gold 
mined within the country was prohibited. An executive order was issued 
by President Rodriguez about 10 days later, putting Rubio's decree into 
operation and ordering the Treasury Department to purchase all such gold 
denied exportation. The gold purchasing program having just got 
under way. the Government has thus far acquired $500.000 of that metal, 
but this will be increased to somewhere between $900,000 and $1,000,000 a 
month, which is the estimated gold production of the country. 
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Mexico Decrees Gold Mines As Property of Nation— 
Move Seen As Evidencing Return of Nation to 
Gold Standard. 

United Press advices from Mexico City, Oct. 14, are taken 
as follows from the New York ‘‘World Telegram”’: 


Further indications of Mexico’s return to the gold standard were seen 
to-day in a Presidential decree declaring important gold producing centers 
at San Miguel Peras and Cerro Colorado, were the property of the nation, 
although private interests already held there will be protected. 


iin 
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F. Gonzalez-Rosa Appointed Honorary Consul of 
Honduras at New York. 

F. Gonzalez-Rosa has been officially appointed Honorary 
Consul of the Republic of Honduras at New York. Mr. 
Gonzalez-Rosa is associated with the Banca Commerciale 
Italiana Trust Co. 





canes 
Formation of Protective Committee for Bondholders 
of Chicago Joint Stock Land Bank. 


Edwin C. Jameson, President of the Globe & Rutgers 
Fire Insurance Co., is Chairman of a protective committee 
which has been formed for Chicago Joint Stock Land Bank 
bonds, on which interest due Oct. 1 was defaulted and a 
receiver appointed. The committee, whose membership is 
said to represent holders of more than $1,250,000 of the 
bank’s bonds, comprises. Major Max C. Fleischmann, 
Chairman of the Finance Committee of Standard Brands, 
Inc.; Jay Holmes, New York City, and Jeremiah D. Maguire, 
who recently accepted the Presidency of the reorganized 
Federation Bank & Trust Co. 

The committee on Oct. 10 issued a notice to holders of 
the Bank’s bonds, announcing that it is prepared to repre- 
sent the interests of all bondholders of the institution. In 
order to keep down expenses, the committee, which is 
serving without compensation, is not calling for deposits 
of bonds at this time. The notice stresses, however, the 
need for other bondholders to communicate with W. E. 
Chamberlain, Secretary, at 1440 Broadway, New York 
City, giving information as to the amount of bonds held 
in order that the committee may be in position to take 
effective action looking toward the recovery of the greatest 
possible amount for the bondholders. 

The naming of a receiver for the Joint Stock Land Bank 
of Chicago was noted in our issue of Oct. 8, page 2418. 


-— 


Market Value of Bonds Listed on the New’ York{Stock 
Exchange—Figures for, Oct. 1 1932. 
The New York Stock Exchange, on Oct. 11, issued the 
following figures of the total market value and the average 
market price of all listed bonds on the Exchange: 


As of Oct. 1 1932, there were 1.578 bond issues aggregating $51,780,- 
423.888 par value listed on the New York Stock Exchange, with a total 
market value of $40,132,203,281. 


This compares with 1,580 bond issues aggregating $51,- 
863,419,183 par value, listed on the Exchange, Sept. 1, 
with a total market value of $40,072,839,336. 

In the following table listed bonds are classified by govern- 
mental and industrial groups, with the aggregate market 
value and average price for each: 
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‘ ; Average 
~~ Market Value. Price. 

United States Government. ....................- 15,402,122,107 $102.03 
I, ihc ind occoqmasenibnccon tu 10,941,.730.708 67.24 
Railroad industry (United States)................ 6.885.469 609 63.68 
Utilities (United States)............ 3.294.107.950 86.85 
Industrial (United States) 2,211.122.138 64.78 
oreign companies... .... isis celahinsdies sales eked aiden ARE 1,397,650.769 58.37 
Tg NOS LEE ENA gE i $40.132 203 281 $77.50 
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Suit Against Former President Simmons of New York 
Stock Exchange To Recover Losses Through A 
Member, Dismissed by New York Supreme Court. 


A $1,250,000 suit brought by Mrs. Harriet J. Raldiris 
against E. H. H. Simmons, former President »f the New York 
Stock Exchange, to recoup her brokerage losses through a 
member of the Exchange, was dismissed on Oct. 6 by New 
York Supreme Court Justice Phoenix Ingraham. From the 
New York ‘“‘Evening Post,’’ of Oct. 6, from which the fore- 
goiag is taken, we also quote the following: 


The Court ruled that Mrs. Raldiris had failed to prove her charge that 
Mr. Simmons, as President of the Exchange, was responsible for the losses 
because the Exchange had fraudulently represented that the character and 
financial ability of all its members were investigated. 

Mrs. Raldiris, whose home is at 25 East Seventy-seventh Street, said 
she lost $800.000 through the operations of Herman Booth, broker, before 
he was expelled from the Exchange in 1927, although he had been told by 
the Exchange in 1924 to maintain a bookkeeping system. She charged 
that the Exchange had merely assumed that Booth would obey the order 
and failed to learn whether he did so. 

Henry A. Uterhart, counsel for Mr. Simmons, who was president of the 
Exchange at the time the suit was filed a few years ago, made the motion 
for a dismissal of the suit without giving it to the jury. He said Mrs. 
Raldiris had failed to produce any evidence that Mr. Simmons was guilty 
of fraud or even to show that she had suffered any losses. 


i. 
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New York Stock Exchange Reminds Members of Rulings 
Governing Trading in Rights. 


The New York Stock Exchange on Oct. 4 reminded mem- 
bers that dealings outside the exchange, but in New York 
City, in securities traded there is punishable by suspension 
or expulsion. The New York “Journal of Commerce,’’ in 


thus referring to the ruling, said: 

The Exchange pointed out that trading in rights is carried on under the 
same rules as is trading in stocks, with such special exceptions as are covered 
in the rules. 


The ruling follows: 
NEW YORK STOCK EXCHANGE, 
Office of the Secretary. 


To the Members of the Exchange. 

Your attention is directed to the reference contained in Section 6 of 
Article XVII of the Constitution of the Exchange to dealing publicly 
outside the Exchange in securities listed or quoted on the Exchange. 

You are reminded that this provision of the Constitution applies to sub- 
scription rights, when admitted to dealing on the Exchange, either on a 
“‘when issued”’ basis or otherwise, as well as to other securities. 

The manner of dealing in subscription rights is the same as for stocks, 
except in so far as the Committee of Arrangements, acting under Section 9 
of Chapter I of the rules, may permit bids and offers to be made at a less 
variation than one-eighth of one dollar. 


Oct. 4 1932. 


ASHBEL GREEN, Secretary. 


ti. 
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Amendments to Constitution of New York Stock 
Exchange Bearing on Disposition of Proceeds of 
Sale of Membership—Amendment Also Adopted by 
Governors Permitting Partners of Members to Act 
on Floor of Exchange During Latter’s Absence. 


With regard to a number of amendments adopted by the 
Governors of the New York Stock Exchange, the New 


York ‘‘Times’’ of Oct. 1 said: 

The Governing Committee of the New York Stock Exchange has sub- 
mitted to members for their approval several amendments to the Constitu- 
tion with regard to the disposition of the proceeds of the sale of a member- 
ship in the Exchange. The amendments, which represent the codification 
of various practices, outline the order of priority of creditors’ claims. 

The members of the Exchange have been asked also to approve an amend- 
ment to the Constitution which would permit a partner of the Chairman 
of the Committee on Quotations and Commissions to substitute for the 
latter on the floor of the Exchange. Under the present rule the Committee 
on Admissions is permitted to authorize a partner of several other officers 
of the Exchange to act as a substitute in handling the officers’ brokerage 
business. 


The amendments as made public by the Exchange follow: 


NEW YORK STOCK EXCHANGE, 
Sept. 29 1932. 

The following amendments to the Constitution were adopted by the 
Governing Committee on Sept. 28 1932 and are submitted to the Exchange 
in accordance with the provisions of Article XXV of the Constitution 
(ballot enclosed herewith): 

Amend Section 3 of Article XIV to read as follows: 

Sec. 3 Upon any transfer of membership, whether made by a member 
voluntarily or by the Committee on Admissions in peace of the por- 
visions of the Constitution, the proceeds thereof shall be applied to the fol- 
lowing purposes and in the following order of priority, viz.: 

First. The payment of such sums as the Committee on Admissions shall 
determine are or may become due to the Exchange by the member whose 
membership is transferred or by the firm registered on the Exchange in 
which such member is a general or special] partner; 

Second. The payment of such sums as the Committee on Admissions 
shall determine are or may become due to the Stock Clearing Corporation 
by sach member or such firm; 

Third. The ent to creditors who are members of the Exchange or 
firms registered @ ereon of all filed claims as follows: 

As to claims arising from contracts entered into prior to the most recent 
amendment of this section, in accordance with the provisions of the Con- 
stitution as it existed at the date of the making of such contracts; 

As to claims arising from contracts entered into after said amendment, 
if and to the extent that the same shall have been determined by the Com- 
mittee on Admissions to have arisen out of contracts made between the 
Parties thereto and shall have been allowed by the Committee on Admis- 
sions, in the following order of priority: 

(a) Claims arising in the ordinary course of business from Exchange 
contracts for the purchase, sale, borrowing or loaning of securities entered 
into on the floor of the Exchange; 

(b) Claims arising from Exchange contracts entered into in the ordinary 
course of business other than those included in the preceding sub-section; 











Volume 135 


(c) Claims arising from Exchange contracts other than those included 
in the two preceding sub-sections, except those made for non-business 


(d) Claims arising from members’ contracts other than Exchange 


If the proceeds of the transfer of a a emg | are insufficient to pay to 
creditors who are members of the Exchange or firms registered thereon all 
filed claims allowed by the Committee on Admissions, then so far as possible 
each of the above classes of claims shall be paid in full in the order of priority 
set forth and whenever said are insufficient to pay all c in 
any class the claims in such c shall be paid pro rata except as provided 
in Sections 4 and 5 of this Article. 

All contracts which do not, pursuant to Section 2 of this Article, mature 
by reason of the transfer of the membership may for the purposes hereof 
be treated as though they had matured pursuant to said section, and the 
amount due thereon may be fixed and determined by the Committee on 
Admissions on the basis of market values or such other basis as shall be 
deemed fair and just by said committee. 

If a claim based on a contract is contingent or the amount that will be 
ultimately due thereon cannot for any reason be immediately ascertained 
and determined, the Committee on Admissions may out of the proceeds of 
the membership reserve and retain such amount as it may deem appropriate 
pending the determination of the amount due on such claim. 

A claim shall be allowed by the Committee on Admissions only for the 
amount due thereon after the proceeds of the sale of all collateral held 
therefor or the fair value of such collateral as determined by the Committee 
on Admissions has been credited thereon and the Committee on Admissions 
— that any such collateral shall be disposed of before passing 
on thec Z 

Fourth. The surplus, if any, of the proceeds of the transfer of a member- 
ship shall be paid to the person whose membership is transferred, or to his 

representatives, upon the execution by him or them of a release or 
releases satisfactory to the Committee on Admissions, unless the Committee 
on Admissions shall determine either (a) that the protection of the creditors 
of the firm registered on the Exchange in which said member is a general 
or special partner requires the use of said surplus or any part thereof, or 
(b) that said member has expressly agreed that said surplus shall be paid 
to such partnership, in either of which events said surplus shall be paid 
over to such firm upon the execution by said member or such firm of a re- 
lease or releases satisfactory to the Committee on Admissions. 

Amend Section 5 of Article XIV to read as follows: 

Sec. 5. Claims growing out of transactions between the member of the 
Exchange whose membership is being disposed of (herein called the retiring 
member) and one of his partners or out of transactions between the retiring 
member and the registered firm in which he was a partner at the time of 
such transactions shall not share in the proceeds of the membership of the 
retiring member until all other claims allowed by the Committee on A 
sions have been paid in full. 

Amend Section 1 of Article XV to read as follows: 

Sec. 1. All contracts of a member of the Exchange, or of a firm having a 
member of the Exchange as a general partner, with any member of the 
Exchange, or with any firm having a member of the Exchange as a general 
Partner, for the purchase, sale, rrowing, loaning or hypothecation of 
securities, or for the borrowing, loaning or payment of money, whether 
—s upon the floor of the Exchange or elsewhere, are members’ con- 


Amend the last paragraph of Section 7, Article XII, by the addition after 
the words ‘‘Business Conduct” in the seventh line of the words, ‘‘the Chair- 
man of the Committee on Quotations and Commissions,’’ said Section 7, 
as amended, to read as follows: 


Sec. 7. The Committee on Admissions may, by a two-thirds vote of the 
entire committee, authorize a ner of the President of the Exchange, 
although not a member of the Exchange, to exercise the privilege of trans- 
acting business upon the floor of the Exchange for the account of the firm 
of which the President is a member. 

Such privilege may not be exercised by the partner of the President, on 
whom such privilege has been conferred, when the President is engaged 
in the transaction of business on the floor of the Exchange. 

The Committee on Admissions may at any time withdraw such ete. 

By a like vote, and under like conditions, the Committee on Admissions 
may extend a similar privilege to a partner of each of the following named 

ns, to wit: the Vice-President of the Exchange, the Chairman of the 
mmittee of Arrangements, the Chairman of the Committee on Business 
Conduct, the Chairman of the Committee on Quotations and Commissions 
and the President of the New York Stock Exchange Building Co. 
ASHBEL GREEN, Secretary. 


- — 
LQ 


Governors of New York Curb Exchange Act to Amend 
Rules to Curb Specialists in Pool Operations. 


Following the action taken last week by the New York 
Stock Exchange (referred to in our issue of Oct. 1, page 
2260) the Board of Governors of the New York Curb Ex- 
change, at a special meeting held Oct. 4, approved a recom- 
mendation by the Committee of Arrangements that Chapter 
XIV of the rules pursuant to the constitution be amended by 
adding thereto a new section designed to restrict participation 
in pools by specialists. The new section reads as follows: 

Sec. 13. No member acting as a specialist and no partner of such a 
member and no firm in which such a member is a general or special partner 
shall, directly or indirectly, be interested in a pool dealing or trading in 
securities in which such a member is a specialist, nor shall any such member, 
partner or firm, directly or indirectly, acquire or grant, in Connection with 
a‘pool operation, an option to buy or sell or to receive or deliver securities 
njywhich such a member is a specialist. 


<i 


F. E. Baker Elected to Governing Committee of 
Philadelphia Stock Exchange. 


The Philadelphia Stock Excaange announced on Oct. 5 
the election of Frank E. Baker of Baker, Weeks & Har len 
to the Governing Committes to fill the vacancy caused by 
resignation of Clyde L. Paul. 


—— 


Governing Committee of Chicago Stock Exchange Acts 
to Curb Specialists in Pool Operations. 


The Governing Committee of The Chicago Stock Exchange 
on Oct. 4 approved the adoption of an amendment to the 


Exchange’s By-Laws, reading as follows: 

BB No member acting as a specialist and no partner of such a member and no 
firm in which such a member is a general or special partner shall, directly or 
indirectly, be interested in a pool dealing or trading in the stock in which 
such a member is a specialist, nor shall any such member, partner or firm, 
directly or indirectly, acquire or grant, in connection with a pool operation, 
an option to buy or sell or to receive or deliver shares of the stock in which 
such a member is a specialist. 

Any member of the Exchange who shall violate any of the provisions of 
this Section 16 shall be subject to such punishment or penalty as the Govern- 
ing Committee may determine. 

Under the rules of the Exchange, amendments as adopted 
by the Governing Committee, if not disapproved by one- 
third of the members of the Exchange within one week, 
become the law of the Exchange. 
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Howard T. McKee Re-elected President of New York 


Cocoa Exchange—Harold L. Bache Re-elected 
Vice-President. 


Howard T. McKee, President of the New York Cocoa 
Exchange, Inc. was re-elected to a second term at the annual 
election of the Exchange held Oct. 11. Mr. McKee is a 
partner in the firm of von Dannenberg & Co., cocoa brokers. 
Harold L. Bache was re-elected Vice-President and Francis 
J. Ryan was re-elected Treasurer. 

The following were elected to the Board of Managers: 
M. C. Hill, G. Hintz, W. W. Houghton, W. J. Kibbe, 
T. J. Mahoney, A. Schierenberg, C. A. Scholtz, E. H. L. 
Stonington and I. Witkin. 

An item regarding the nomination of these men by the 
Nominating Committee of the Exchange, was noted in our 
ssue of Sept. 24, page 2059. 


<i 
_- 


Total Short Interest on New York Stock Exchange 
During September. 

__The New York Stock Exchange issued on Oct. 8 its com- 
pilation indicating the short interest on stocks for the 
month of September. Under the ruling of the Exchange made 
on Sept. 16, calling for weekly instead of daily reports of 
the short positions of members (as noted in our issue of 
Sept. 24, page 2083), the figures show the short position 
on each business day, except Saturdays, up to Sept. 19; 
after that date the figures are as of Mondays, these figures 
including the previous weeks transactions. Up to Sept. 19 
the highest total reported was on Sept. 9 on which date the 
figures were 2,042,222. The lowest total for the month was 
reached on Sept. 16, the total for that date being 1,657,096. 
The announcement issued by the Exchange showing the 
short interest, follows: 


The following statistics, which have been compiled from information 
secured by the New York Stock Exchange from its members, show the 
total short interest on each business day, with the exception of Saturdays’ 
during September 1932, up to Sept. 19. Thereafter the figures are as of the 
opening on Mondays, and include the transactions for the previous week. 





. ee > See *1 934,647 |Sept. 13 1932 1,887,021 
Sept. 2 1932 1,988 ,871|Sept. 14 1932 ,709,8 
Sept. 6 1932 1,944,056 | Sept. 15 1932 - 1,716,886 
Sept. 7 1932 2,023 ,342|Sept. 16 1932 4 3 
Sept. 8 1932 1,999,958 |Sept. 19 1932 


Sept. 9 1932 
Sept. 12 1932 
~~ * Last published figure. iy pee 2 We 

Note.—These statistics show the position existing at the opening o 
business on each date, and the report for each Monday includes the trans- 
actions of the preceding Friday and Saturday. After Sept. 19, the report 
includes the transactions for the previous week. 

i 


Receivers Named for S. W. Straus & Co.—Restraining 
Order Issued Enjoining Company from Further 
Sales of Securities. 


Supreme Court Justice Alfred V. Norton in Brooklyn, 
Oct. 13, app»inted receivers for S. W. Straus & Co. and 
required the two receivers—Frank J. Murphy, an official 
of J.S. Bache & Co.,and Milton M. Eisenberg, of 16 Court 
Street, Brooklya—to post a joint bond of $250,000. The 
New York “Herald Tribune’’ Oct. 14 further states: 


During the day the Appellate Division of the Supreme Court in Brooklyn 
set next Monday for argument on the application of John J. Curtain, 
attorney for 8S. W. Straus & Co., for a stay pending an appeal on the order 
signed by Supreme Court Justice Norton 

The Appellate Division, with Justices Lazansky, Young, Carswell, 
Hagarty and Scudder sitting, directed that the receivers not take possession 
of the company’s records until after argument had been heard on the motion 
for a stay Monday. The action of the court in appointing receivers for the 
security distributing firm was indicated in a recent decision by Justice 
Norton. 

Receivership action resulted from the application of Attorney General 
Bennett for an injunction under the Martin act restraining the company 
from further sale of stock and securities unless and until it furnished prospec- 
tive buyers with accurate and complete data of its financial structure. 

Justice Norton’s decision, against which the Appellate Division granted a 
temporary stay followed several other suits involving the company. 

From the ‘‘Wall Street Journal’’ of Oct. 10 we take the 
following: 

S. W. Straus & Co., Inc., real estate bond mortgage firm said to have 
sold $1,000,000,000 worth of bonds in its more than 50 years’ history and 
having 200,000 customers today, has been ordered into temporary receiver- 
ship and enjoined from further dealings in securities, except under provision 
of an order to be filed by Attorney General Bennett. 

The application for receivership, made by Attorney General John J. 
Bennett, charged the banking and securities house with ‘‘fraud on the 
public generally.’ Receivership action was taken by Supreme Court Justice 
J. Alfred Norton in Brooklyn. 


To Appeal, President, Says. 


Nicholas Roberts, President of 8. W. Straus & Co., Inc., said: 

‘Insofar as any of the practices complained of by the Attorney-General 
were ever employed by 8S. W. Straus & Co., they were voluntarily dis- 
tinued more than 18 months ago. The case will be promptly and vigorously 
appealed. My associates and I are confident that on appeal the action of 
the court will be reversed. 

“Holders of bonds underwritten by 8. W. Straus & Co. should not be 
alarmed and sacrifice their holdings at less than their real value. This 
temporary action of the court, if reversed, will not adversely affect their 
nterests. 


26 1932 
3 1932 





2,042,222|Sept. 
1,987,905 | Oct. 
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“This decision does not involve 8. W. Straus & Co., 


a California corpo- 
tion, S. W. Straus & Co., an Illinois corporation, the Straus National 
Bank & Trust Co. of Chicago, Super-Corporations or 8. W. Straus Invest- 
ing Corp.” 

M. L. Straus, executive head of the Straus National Bank & Trust Co. 
of Chicago, said: 

“The Straus National Bank & Trust Co. of Chicago is an independent 
institution and has no financial dependence upon any other company. 
There is a possibility that in the public mind 8S. W. Straus & Co. of Illinois, 
which is not the corporation named in the proceedings referred to, and 
the Straus National Bank, may be confused as both are located in the 
Straus Building and bear the name Straus. 
the customers of both institutions that each conducts its business with 
complete independence and that both corporations are merely tenants of 
the Straus Building. 

“It is important that it be understood that 8. W. Straus & Co. has no 
loans with the Straus National Bank, nor have they ever had, and that 
the bank is primarily a commercial bank and not an investment bank. 
The bank’s business is that of a commercial, savings and trust bank.”’ 

8. H. Kakn, Vice-President of 8. W. Straus & Co. of Illinois, said: 

“The corporation involved in the receivership proceedings in New York 
is 8S. W. Straus & Co. of New York. 8S. W. Straus & Co. of Illinois, which 
is the corporation operating in Chicago and throughout the Middle West, 
is not involved in the proceedings and is not affected in any way by the 
action of the Brooklyn court.”’ 


The New York “Evening Post,’’ Oct. 8, quoted Justice 
Norton’s ruling in part as follow;: 


I am fully satisfied upon the record before me that the defendants per- 
mitted an unsuspecting public to purchase the so-called “Straus bonds” 
in the belief that the defendant, 8S. W. Straus & Co., Inc., was issuing the 
same as a direct obligation and in consequence was responsible for the pay- 
ment thereof. 

It is tragical, to say the least, to compare the practices as engaged in 
by the defendants with the glowing representation of good faith set forth 
in the particular circular issued by the defendants. It appears through- 
out the testimony that the defendants were laboring under the mistaken 
conception that they were under no duty to make disclosures to prospective 
purchasers except in answer to specific inquiry. 

Subsequent repentance and subsequent attempted atonement do not 
condone a prior reprehensible conduct falling within the prescription of 
the statute. Nor can it be said that the injunction relief as prayed for is 
too extensive. It is no more commensurate with the harm already caused 
to the thousands of trusting investors. 


The injunction also enjoins Samuel J. Tilden Straus, 
Nicholas Roberts, Harry R. Amott, William R. Gillespie, 
John L. Laun and John S. Reitenbaugh. 





Constructive Elements in World Economy Now to Be 
Clearly Recognized, Says S. H. Logan, General 
Manager of Canadian Bank of Commerce—Condi- 
tions in Canada. 


“Constructive elements in world economy are now to be 
clearly recognized,’’ states S. H. Logan, General Manager of 
the Canadian Bank of Commerce, “‘although they have not 
yet gained the upper hand over the deeply rooted causes of 
depression and, as was witnessed last month, they are not 
of sufficient force to support a mass speculative movement or 
to permit of a great surge forward of business. But they 
amply proved their worth in preventing any marked decline 
in bond values when stock market prices were under con- 
siderable pressure.’’ Mr. Logan on Oct. 10 also said: 


The seasonal increase in: Canadian business commenced somewhat 
earlier than in most other countries, under the stimulus, of course, of the 
generally good crop results as well as of certain special factors, such as a 
revival in the automobile export trade. Probably another influence was 
that industry in this country has never been so severely depressed as world 
industry as a whole; thus the production of the former in June was 75% 
of the 1928 level, while that of the latter was estimated at 67%. Accord- 
ingly, Canadian industry was in a better position to respond to the renewed 
demand for manufactures which usually first manifests itself in the late 
summer. Furthermore, construction contracts, contrary to the normal 
trend, steadily increased between June and August, and there has, there- 
fore, been a more even demand for the many classes of materials required 
for this work, which, however, is not much more than half that in progress 
@ year ago. Doubtless this uniformity in construction has, together with 
improved overseas trade, enabled lumbering to hold its ground better than 
during the summer of 1931. 

Canadian wheat exports since Aug. Ist have been slightly above those of 
the first two months of the preceding ‘‘wheat year,’’ and have formed a 
larger than normal proportion of world exports. In fact, they represent 
about half of the total international shipments. But as world trade in 
this commodity has been nearly 50% less than in the corresponding period 
of 1931 the foreign sales of Canadian wheat are not large in relation to the 
abnormal exportable surplus. Weather conditions have generally been 
favorable to harvesting, particularly in the Eastern and Central Provinces. 

Two outstanding features in early September were, first, a check placed 
on the decline in employment, and, secondly, a sharprisein railway freight 
traffic which, by mid-September, exceeded the movement a year previous. 
A heavier traffic in grain was of course to be expected, but having regard 
to the severe depreciation in wheat prices there was room for doubt as to 
whether the heavy crops in the Prairie Provinces would result in any 
immediate improvement in the growers’ purchasing power. Yet, taking the 
prevailing prices as the wheat has been delivered at the country elevators 
and allowing for that consigned and held to the farmers’ orders (that is, 
delivered but not sold), we estimate that the net financial returns are about 
$10,000,000 higher than at this time last year. This is partly reflected in 
the rise in merchandise car loadings, which in turn shows that more goods 
have moved into consumption channels. 


<p. 





New York City Bank Stocks Reacted About 10% In 
Week Ended Oct. 8. 

New York City bank stocks again reacted sharply during 

the week ended Oct. 8, the decline in the aggregate value 

approximating 10%. The aggregate value of 16 leading 
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It should be made clear to” 


Oct. 15 1932 


issues, according to records, compiled by Hoit, Rose & 
Troster, amounted at the close of the week to $1,749,271,000, 
which compares with a total of $1,952,351,000 reported at 
the close of the previous week, and with a total of $929,- 
895,000 reported on May 31, last, the low point of the 
depression. The firm also says: 


The average yield of the 16 stocks is now 6.19%, compared with 5.92% 
reported on Sept. 30 and with a record yield of 13.24% reported on May 31. 
The current market value of the 16 issues, based upon the Sept. 30 state- 
ments, is 1.06 times their known book value compared with 1.16 times on 
Sept. 30 and with a record low of 0.53 times on May 31. Based upon current 
figures New York bank stocks are now selling at 14.2 times their known earn- 
ings, unchanged for the week, and compared with 6.9 times on May 31. 

ee 


New York Supreme Court Holds State Bank Superin- 
tendent Not Liable to Depositors for Reports 
Made by Banks. 


The State Superintendent of Banking is not responsible 
to individual bank depositors for the financial statements 
published by banks in the State, Supreme Court Justice 
Cuff in Brooklyn ruled on Oct. 13. According to the account 
in the New York ‘‘Times’”’ Justice Cuff held that the Super- 
intendent can only accept the bank statements; he can 
neithe- suppress them nor “correct”? them. the account 
continued: 

The ruling was made in dismissing a suit brought against the State 
Superintendent of Banking, Joseph A. Broderick, by Arthur C. Veatze of 
the Baxter Estates, Nassau County. Mr. Veatze sued to recover $157 which 
he had deposited in the Bank of North Hempstead on Dec. 26, 1931, the 
day on which the bank was closed. He said the money had been deposited 
on the strength of statements published by the bank on July 17, 1931, and 
Oct. 9, 1931, that the institution was in sound financial] condition. 

_ Mr. Veatze alleged that the Superintendent should have known the con- 
dition of the bank and therefore he should be responsible to depositors who 
were misled through published statements. The Court, however, pointed 
out that under the law a bank need not publish its report until thirty days 
after it was filed, in which time the bank’s condition might be altered materi- 
ally. 

“Add to that,” the Court said, ‘that the Surerintendent knew of the 
fall in values before the report was published, wha. ‘ould he do, according 
to law, about it? The law gives him no authority to suppress the report. 
On the contrary it commands the bank to publish it. Whether it be good 
or bad, whether it shows solvency or involvency, it is to be given publicity.” 

Had the Court decided against Mr. Broderick, it was said yesterday, he 
would have been liable to depositors of all closed banks, who could then 
have sought redress in the Court of Claims. 


-— 
—— 





Savings Banks Show Increase in New Accounts. 


__Savings banks _t transactions showed_a_ substantial_im- 
provement duriag September rr over the past six months, 
according to figures just compiled by the Savings Banks 
Association of the State of New York and made avilable 
on Oct. 15. It is stated that the 4,443 gain in number of 
accounts was the first in the six months’ periol. New 
aeposits were $101,419,170 and withdrawals $103,329,097, 
the difference of $1,909,927 being a very negligible part of 
the total amount on deposit, $5,267,994,016, according to 
Henry R. Kinsey, President of the Association, who re- 
leased the figures. Not included in the figure above was 
the quarterly dividend, paia in October by 105 of the State’s 
savings banks, which amounted to $41,416,384, Mr. Kinsey 
also announced. The other 39 banks pay dividends semi- 
annually. Mr. Kinsey stated: 


Both as a business man and a savings banker, I should say that the 
gain in new accounts of 4,443 is an interesting indicator of the financial 
condition of at least a part of our citizens. 

This gain in number of depositors is more encouraging from a general 
business viewpoint than a gain in bulk deposits would be, for it shows 
that some of these people who have had to live up to every cent they earned 
are now able to put something away for the future. 

Savings banks have always maintained the policy on which these mutual 
institutions were founded, that their greatest service is in getting great 
numbers of people to save a little money as a starting point toward financial 
security. The average savings bank declines opening large accounts for 
high-income groups, tending rather to cater to those who utilize these 
banks for the purpose of building a savings reserve. The law further 
takes recognition of this fact by limiting the maximum deposit to $7,500. 

We are glad to see that the exigencies of the past year have not deterred 
our citizens from their annual habit of ‘digging in’’ for the winter by 
starting a savings account. 

——.——__—_. 


Senator Glass Disputes President Hoover’s Statement 
That United States Was In Peril of Being Forced 
Off Gold Standard—Further Statement in Reply to 
Senator Watson. 


Senator Carter Glass of Virginia, former Secretary of the 
Treasury and one of the sponsors of the Federal Reserve 
System, took issue on Oct. 7 with the assertion of President 
Hoover in his Des Moines speech of Oct. 4 that the United 
States at one time was within two weeks of being driven 
off the gold standard if no means had been taken to prevent it. 
We take the foregoing from the New York ‘‘Times”’ of Oct. 8, 
which went on to say: 


In a telegram to the New York ‘Times’ Senator Glass, who joined in 
the non-partisan program of Congress to aid the President in preventing 
financial disaster in this country declared that during the conferences last 
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winter administration spokesmen, when told that desperate devices sug- 
gested by them would drive the country off the gold standard, had scouted 
the idea that there was a chance of anything of the kind. At no period 
of the deliberations last spring and summer, he asserted, did any spokesman 
for the administration privately or publicly express concern for the gold 
standard. 

Senator Glass, who is regarded as an authority on banking matters, 
sponsored in the Senate the Glass-Steagall bill. This bill upon enactment 
as part of the non-partisan program worked out by Congress and the 
administration released gold by modifying the Federal Reserve Act so that 
Government securities, whether brought to regional banks through redis- 
counting or through outright purchase by the regional banks, might be 
counted as backing for Federal Reserve notes in circulation instead of 
requiring that such backing must bein gold. It was this Glass-Steagall Act, 
its backers held, that enabled this country to stand the withdrawal last 
spring of huge sums of gold by the Bank of France and other foreign banks 
without serious contraction of bank credit. 

Senator Glass declared that if any such phantom disturbed the mind of 
the President or any of his advisers they withheld the fact from those in 
Congress with whom they professed to be frank in discussion on legislative 
measures. 

He asserted that he knew of nothing done or suggested by the administra- 
tion at Washington to avert any such disaster as being driven off the gold 
standard. He said that ncthing done or seriously contemplated by Congress 
came anywhere near threatening such an evil consequence as some measures 
proposed by administration authorities. 

President Hoover’s reference to the imminence of the United States 
being driven off the gold standard came during a discussion of the danger 
of the United States being drained of its theoretically large stocks of gold. 

“These drains had at one moment reduced the amount of gold we could 
spare for current payments,”’ the President said, ‘‘to a point where the 
Secretary of the Treasury informed me that unless we could put into effect 
a@ remedy we could not hold to the gold standard but two weeks longer 
because of inability to meet the demands of foreigners and our own citizens 
for gold.”’ 

The Senator’s Message. 


Senator Glass’s telegram read as follows: 

Lynchburg, Va., Oct. 7.—Illness alone, together with the stern protest 
of my physician, has prevented me from controverting in detail some of the 
astonishing statements of the President in his Des Moines address. I 
venture now to respond briefly to your inquiry as to the accuracy of the 
assertion that this country was at one time within two weeks of being 
driven off the gold standard by saying that, as far as my knowledge of 
events extends, nothing done or suggested by the administration at Wash- 
ington averted any such disaster. 

I assert, and can establish from the records in my office, that nothing 
done by Congress or seriously contemplated came anywhere as near 
threatening such an evil consequence as certain measures proposed by 
administration authorities. > 

But for the uncompromising resistance of certain members of the Senate 
Banking and Currency Committee certain of the measures enacted would 
have embodied provisions which would have depraved the currency and 
Permitted the unliquid and ineligible assets of the banks to be dumped into 
the lap of the Federal Reserve System. 

But for the same uncompromising resistance, other measures, one of 
which I am preserving in my files as a memento of the financial madness of 
the administration, might have been enacted into law. 

One of these would have made eligible for rediscount at the Federal 
Reserve banks the millions of dollars of foreign securities which had been 
unloaded on thousands of interior banks by the high-pressure salesmanship 
of the great banks which assume the overlordship of our financial structure. 


Asserts no Concern was Expressed. 


At no period of the deliberations last Spring and Summer did any spokes- 
man for the administration privately or publicly express the slightest con- 
cern for the gold standard. On the contrary, when told that certain of the 
utterly unsound and desperate devices suggested by them would drive the 
country off the gold standard by provoking a domestic demand for redemp- 
tion as well as a more pronounced foreign raid on our gold reserve, these 
administration spokesmen scouted the idea that there was the remotest 
chance of anything of the kind. 

If any such phantom disturbed the mind of the President or any of his 
advisers they withheld the fact from those of us with whom they professed 
to be in frank and unconcealed discussion on vital legislative measures. 
They even gave repeated assurances that they did not anticipate any 
necessity whatsoever for using Section 3 of the Glass-Steagall bill, declaring 
that they only wanted it enacted as a pyschological notice to France that 
she could ‘‘withdraw the balance of her earmarked gold and go to hell 
with it.’”’ Unhappily these and kindred assurances were not kept. 

I genuinely regret that I cannot immediately go to Washington andfurnish 
you with the documentary proofs of the assertions here briefly made. This 
I may do before long. 

CARTER GLASS. 


President Hoover’s Des Moines speech was given in our 
issue of Oct. 8, page 2421. In another item in this issue of 
our paper we give a statement by Senator Watson, who on 
Oct. 9 took issue with the Oct. 7 assertions of Senator Glass. 
In reply, Senator Glass, at Lynchburg on Oct. 12, issued a 
further statement in the matter, which is taken as follows 
from the Lynchburg advices to the ‘‘Times”’: 


“I have been permitted to examine a recent statement by Senator Watson, 
Republican Senate leader, which would seem to challenge the accuracy 
of my assertion on Oct. 9 that no responsible spokesman for the administra- 
tion at Washington had ever intimated to those of us in charge of banking 
legislation the remotest fear that this country was within two weeks of 
being driven off the gold standard. 

“After carefully scrutinizing Senator Watson's statement, I do not feel 
willing to abate, in any sense or degree, the assertion previously made by me. 

“The Senator suggests that I may remember a confidential conference 
with the President and others last February in which the President recom- 
mended legislation to prevent imminent jeopardy to the gold standard 
in the United States. 

“I very distinctly recall every detail of that conference, at which not 
one word was uttered as to the jeopardy of the gold standard in the United 
States. Senator Watson must have been giving more attention to his 
breakfast plate than to the avowed purpose of the Conference and the 
ensuing discussion at the White House tha imorning. 


Purpose of the Conference. 
‘Phe announced purpose of the conference with the President was to 
discuss proposed legislative expedients to stop this alarming flood of bank 
failures by broadening the rediscount base of the Federal Reserve Act and 
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to create a psychology, if possible, which would better assure a cessation of 
hoarding than had been done by the silly mass-meeting expedient projected 
by a Chicago publisher. 

“The President regarded the banking situation as filled with imminent 
Peril, telling the assembled company that many of the larger banks of the 
country were in a desperate state and the failure of any one of them might 
precipitate widespread disaster. The President also suggested that the 
Senate subcommittee having charge of banking legislation might be willing 
to lift several provisions out of the so-called Glass bill and incorporate 
them in an emergency bill for immediate passage. 

‘‘While denying the necessity of any such thing and giving figures to 
sustain my views, as Chairman of the Senate subcommittee I readily 
assented to the proposal, after stipulating certain safeguards afterw 
written in the law. * 

““‘We discussed the withdrawal of French gold and it was pointed out 
that every dollar taken or likely to be withdrawn was ‘earmarked gold’, 
not counted in the gold reserve of the Federal Reserve banking system 
and, therefore, not affecting in any way the gold status of the United States, 
but there was positively no intimation at the conference that anybody 
felt the least apprehension that the United States might be driven from 
the gold standard. The ‘imminent jeopardy’ mentioned by Senator Watson 
had reference to the domestic banking situation and to the frantic with- 
drawal of deposits for hoarding purposes. 


A ‘“Psychological’’ Measure. 

“It was agreed that these arresting measures should be transferred to a 
separate bill and that another provision which the Senate subcommittee 
had for some time been discussing should be included in the bill. The 
primary design of this provision was represented to the subcommittee to 
be psychological, desgned to serve notice on the Bank of France that it 
might withdraw every dollar of its gold deposits whenever it might please. 

“As of that Feb. 1, the amount of gold held by the Federal Reserve 
System was $579,000.000, is verified to me to-day by Federal Reserve 
authorities at Washington, and not the much smaller amount mentioned 
by Senator Watson. The withdrawals per month were not one-third of 
the figure mentioned in Senator Watson's telegram. 

“These withdrawals had no relation to the American gold reserves and 
should have occasioned not the least surprise or fear, since M. Laval had 
on his visit to this country in the preceding October, according to Governor 
Eugene Meyer's personal statement to me, notified us of the French bank’s 
intention to gradually withdraw its ‘earmarked’ gold. 

“Besides the $579 ,000,000 held by the Reserve System in excess of lawful 
reserve requirements, there were outstanding at the time and in general 
circulation over $757,000,000 of gold certificates which could have been 
recaptured by the Federal Reserve banks in exchange for Federal Reserve 
notes, as frequently had been done theretofore when it seemed desirable. 

“In less than one week after this White House conference, Federal Re- 
serve authorities officially reported to me that the Federal Reserve banks 
had a sufficient supply of gold in reserve to extend additional discount 
facilities in the enormous sum of $4,000,000,000, being $1,000,000,000 in 
excess of unused commercial paper held by the member banks of the system. 
I made this statement public on the floor of the Senate. 

‘*Economic Delinquency.”' 

“In these recorded circumstances, for any responsible person to have 
said or felt that this country was within two weeks of being driven off the 
gold standard would have amounted to actual mental and economic de- 
linquency. Knowing this, Secretary Mills, who sat next to me at the 
White House conference, did not pretend to sound any such note of ‘immi- 
nent jeopardy,’ as Senator Watson now dreams about as the Presidential 
election approaches, but, distinctly to the contrary, on the very next day, 
Feb. 12, before the Banking and Currency Committee of the House of 
Representatives, Secretary Mills, confuting a rumor of perilous gold with- 


drawals, denied that they came ‘from any responsible source.’ Said Sec- 
retary Mills: 
‘I am here as a responsible Government official, supposed to give you 


facts confident of our ability to meet 
all 2 oe pe re oe a oo on hand sufficient gold 
resources at home to permit us to meet all such demands.”’ 

‘This was more than two weeks before the Glass-Steagall bill was enacted 
and three months before Federal Reserve authorities ever imagined that 
it was desirable to make use of Section 3 of that measure. 

“Governor Eugene Meyer of the Federal Reserve Board, intimately 
acquainted with our own situation and especially well informed as to the 
situation in foreign countries, asserted a little later, before the Banking 
and Currency Committee of the United States Senate: 

“There is not the slightest doubt in the mind of any responsible official 
about either the ability or the intention of the United States to stay on 
the gold standard.”’ 

“Thus, with an actual gold reserve in hand of $579,000,000, with a readily 
available further supply of $757,000,000, and with immediate facilities for 
currency expansion to the extent of $4,000,000,000, and with surplus re- 
sources soon thereafter applied to the purchase of nearly two billions of 
dollars of Federal securities, the Federal Reserve System, even taking 
into account various serious blunders, constituted a financial Gibraltar; 
and for any responsible public official now, as part of a pre-election cam- 
paign, to assert that this country was about to be driven off the gold stand- 
ard betokens intellectual perversity if the view be honestly entertained 
and moral insensibility if the idea can be simulated for party or personal 
advantage. 

“TI would not apply either horn of this dilemma to my devoted friend, 
Senator Watson, because I can easily vision him in a chuckling mood 
when he made that remarkable statement. 

Retort to Senator Reed. 

“But now comes Senator Reed of Pennsylvania, a facile and eager ex- 
positor of Administration policies, confessing that he does ‘not remember 
whether or not he was at that White House conference,’ but asserting that 
‘this country was within less than two weeks of being driven off the gold 
standard.’ 

“Somebody must have communicated critical informatien to Senator 
Reed that was concealed or withheld from those of us having the {m- 
mediate responsibility of legislation. And at that this mysterious infor- 
mation had no lasting effect, for in less than one week after the White 
House conference, Mr. Reed, on the floor of the Senate, interrogatively 
asserted on Feb. 17 that ‘if the Bank of France and the French railways and 
these other institutions were to propose to withdraw all their deposits at 
the present time we could pay them in gold.’ 

“In the same proud vein, on the same day, in the same connection, 
Senator Reed stated that he had no apprehension whatsoever concerning 
the ability of this country to meet its gold payments, and he even went 
to the extent of expressing the wish that France would quit sending its 
gold to this country and that the Federal Reserve banks would quit re- 
ceiving it. 

“Asserting that ‘this country is amply able to repay in gold every penny 
deposited in this country by foreign government or foreign citizens,’ Senator 
Reed so clearly appreciated the significance of his declaration that he pro- 
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fessed to be ‘inspired by the thought that what we say here is heard all 
over the United States.’ 

‘*Were I not so genuinely attached to Senator Reed I might be tempted, 
in face of these sharply contradictory assertions to apply two lines from 
Pope's Lliad: 

“*Who dares think one thing, and another tell. 
My heart detests him as the gates of hell.’ 

“I would not think of intimating that Senator Reed desired to misrep- 
resent the facts; he simply did not know the facts and appears to have 
had a capacity for credulity equal to that of the American people when 
they set up this Republican administration. 

“TI am surprised at this, because he has the reputation of possessing one 
of the best intellects in the Senate. 


**A Pre-Election Hoaz.”’ 

‘‘When all is said, I confidently reassert, from an intimate and detailed 
knowledge of the circumstances, that no responsible spokesman of the 
administration, privately or publicly, intimated to those of us charged with 
the responsibility of legislation at Washington that this country was ‘in 
imminent jeopardy of being driven off the gold standard last winter or 
Spring.’ 

“TI again say that they angrily denounced every such suggestion and in 
some cases threatened and in others attempted reprisal. 

“The record of facts and events here presented is conclusive proof of 
the assertion that no such disaster threatened. Any statement to the con- 
trary at this time is merely a pre-election hoa>, damaging to the financial 
structure at home and abroad and distinctly discreditable to those who 
have thus offended. 

“I applaud the President’s apparent indignation at the expressed sug- 
gestion that he was indifferent to the sufferings of the American people 
during the unprecedented period of distress. In the same degree I am 
astonished that he should make a belated confession to the effect that while 
his heart bled for his impoverished people he was timid enough to sit in the 
White House shivering in his shoes at a contemplated financial tragedy 
that never was imminent and could not, as the record shows, have happened. 

“I deny that the President could have done or that he did do one thing 
to avert a calamity that was at no time substantiative, if I may assume to 
speak for those Democrats who patiently and patriotically bore the brunt 
of battle in every legislative battle of the recent session of Congress. 

“I am perfectly willing that President Hoover may claim all the credit 
he deserves for initiating many of the irregular, unorthodox and dan- 
gerous measures enacted; but I confidently appeal to the record to prove 
that nearly every safeguard written into the socialistic schemes had its 
crigin in Democratic or Progressive quarters. 

‘‘Had these sound limitations not been written into the laws, this coun- 
try would have gone off the gold standard before the snows had left the 
ground. Indeed, even now, it is not by any means certain that some of 
the remedies into the adoption of which Congress was stampeded will not 
prove infinitely worse than the disease sought to be cured. Evil precedents 
will plague the Congress and menace the country for half a century to come. 

“Some of the preposterous government agencies are even now picking 
the pockets of American taxpayers for improvident expenditures on schemes 
almost as fanciful as the Tower of Babel.’’ 


ii. 
—~ 


Senator Watson Takes Issue With Assertions of Senator 
Glass on Question of United States and Gold 
Standard—tTells of Parley in February, When 
President Warned of “Imminent” Peril. 


Challenging a recent statement by Senator Glass, Senator 
Watson, the Republican leader, declared on Oct. 9 that 
members of Congress had been told last February by Presi- 
dent Hoover of ‘‘the great gravity’ of the situation then as 
to the gold standard in the nation. According to Senator 
Watson we had at that time only about $350,000,000 of 
free gold, and “‘losses to foreigners and hoarders were going 
on at the rate of $150,000.000 a week.” 

His statement (notes a dispatch from Washington to the 
New York “‘Times’’) supported an assertion made by Mr. 
Hoover at Des Moines, which has been the subject of con- 
troversy since, that the nation was at one time within two 


weeks of going off the gold standa:d had not preventive 
measures been taken. 


The statement of Senator Watson follows: 


“T notice by the press that Senator Glass had made the statement that 
he has no record of having been presented with the facts as to the gold 
crisis in the United States last spring or summer. 

“The Senator will perhaps remember the two-hour confidential confer- 
ence of Senate leaders, including Senator Glass, called in February of 
last winter by the President, together with officials of the Treasury, the 
Federal Reserve System and the Reconstruction Finance Corporation. 
In that conference the President and these gentlemen urged the great 
gravity of the situation. and the necessity for the immediate enactment 
of the legislation recommended by the President for extension of authority 
to the Federal Reserve System to enable them to prevent imminent jeopardy 
to the gold standard in the United States. 

“IT well recall that it was pointed out by these officials that under the 

foreign drains of gold and the hoarding then current, together with the 
inflexibility of the Federal Reserve laws, and despite our nominal gold 
holdings, we had at that time only about $350,000,000 of free gold and 
that losses to foreigners and hoarders were going on at the rate of $150,- 
000,000 a week. 
WA ‘‘Although Senator Glass had been opposed to these proposed measures, 
in the face of the evidence presented he patriotically agreed to proceed 
with the increased authority asked for, and to introduce them into the 
Congress, where they were enacted, and the dangers from this quarter 
were finally and completely averted. 

‘‘All of us were very happy over his patriotic attitude.” 


— 


Ex-Senator Reed Refutes President Hoover’s Statement 
Relative to Peril to Gold Standard—Cites Conse- 
quences to Farmer of Wheat Prices Fixed During 
War. 

Former Senator James A. Reed, of Missouri, criticized 

President Hoover’s record on agriculture in an address 

delivered at Des Moines, Iowa, on Oct. 10, and at the 
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same time refuted the statement by President Hoover (in his 
Des Moines speech Oct. 4, published in our issue of Oct. 8, 
page 2421) that ‘‘we were within two weeks of being foreed 
off the gold standard.’’ The following Associated Press 
account, from Des Moines Oct. 10, of Senator Reed’s re- 
marks is from the New York “Herald Tribune’’: 


In the address, billed as the Democratic reply to President Hoover's 
opening campaign speech, he also termed the Republican interpretation 
of Governor Roosevelt's tariff stand as favoring a reduction in agricultural 
rates a ‘“‘willful perversion of the truth.”’ 

Reduced Price of Farm Products. 


Of the President’s stand on agriculture, Mr. Reed said that Mr. Hoover 
came to this country ‘with a scheme to reduce the price of American 
farm products” and ‘‘carried his scheme into effect and thus laid the founda- 
tion for agricultural bankruptcy.’’ 

Mr. Reed declared that under the prices fixed by Mr. Hoover during 
the war on the wheat farmer and other agricultural producers, the farmer 
was made the special victim of the world conflict. 

“Mr. Hoover’s regulation of prices was for the benefit of England, 
Italy, France and Belgium,’’ Mr. Reed declared. 

“Thus, did he carry out the plans he brought to the United States, viz.: 
To beat down American farm prices for the benefit of Great Britain and 
her allies. 

“The inevitable consequence was that at the end of the war the farmer, 
instead of having accumulated money, had his notes in the bank and his 
mortgages in the vaults of the mortgage company.”’ 

Interpolating, Reed asserted ‘‘farmers, here’s where your trouble began; 
you can blame much of your trouble on Mr. Hoover.” 

The speaker declared that Hoover has had as his purpose ‘‘to capture 
the trade of the world and that to do this he proposed to undersell the 
world. This meant among other things to undersell the world in agri- 
cultural products.’’ Until the present panic, Reed declared the farmer 
has had to buy in a “market artificially held up at the war level by the 
tariff law and the combination behind it.’’ .. . 

Near the conclusion of his speech, Reed departed from his prepared 
text and declared that the Republican party should be held responsible 
for the depression because it took credit for the prosperity of 1927 and 1928. 

Renews Altack on Tariff. 

Attacking the tariff once more, he declared that ‘‘our foreign trade has 
fallen off. That means our mills and factories have shut down, and it 
means the death of labor, and I hold the Republican party responsible 
for this catastrophe, which swept away much of the wealth of the country.” 

He charged that, with the advent of the Harding Administration, the 
“Sherman anti-trust law went into the discard.’’ ‘‘We heard everywhere 
about captains of industry.”’ 

Referring to the Insull utilities firms and ‘‘other super-holding com 
panies,”” he said their stocks were thrown on the market for gambling. 

“And the bulls went rampaging through Wall Street. Even Calvin 
Coolidge came up to New York and said ‘Don't sell your country short’.”’ 
He charged the Federal Reserve Bank ‘‘permitted money to be poured 
‘‘When the bubble burst, banks began to 
close. Finally it reached into the heart of the country and all business 
became paralyzed.’’ 

He closed with a tribute to Governor Roosevelt, as the ‘‘man whose 
every heartbeat is for America, who faced toward this country, who thinks 
in American terms.” 

Quoting from the sections of the President's address dealing with the 
gold standard peril, Mr. Reed said: 

“The fact is that the drain upon our gold reserve was largely occasioned 
by the mismanagement of the Federal Reserve System, and also that the 
System has been greatly strengthened by the Democratic Glass-Steagall 
bill. 

“But the astounding thing is that at the very time efforts are being 
made over the country to restore confidence in the financial system, Mr. 
Hoover is willing to spread false rumors about the Federal Reserve banks 
in an effort to win an election. 

‘*His statement has done infinite harm, and if credited will send a shiver 
of fear throughout the financial and industrial world.’’ He quoted news- 
paper headlines reporting lower market prices as an indication of the effect 
of the Hoover speech on stock and grain markets the following day. 

The opening section of Mr. Reed's speech was devoted to picturing Mr. 
Hoover as a prophet. The former Senator said the President in his Des 
Moines speech and elsewhere has told the people that he has plans to 
restore prosperity and that these plans will certainly work. 

“It will be observed, however,’’ Mr. Reed said, ‘‘that none of them can be 
demonstrated until after the election. What we are asked to accept, there- 
fore, is Mr. Hoover's prophecies.”’ 

He quoted ‘‘prophecies”’ he said the President has made in the past and 
then recited statements from various sources as to their ‘‘fulfillment’’ which 
he said Mr. Hoover's unreliability as a prophet. 

“Surely the time has come when we should cease to place confidence in 
either the prophecies or the schemes of Mr. Hoover,’’ Mr. Reed declared. 
“His predictions have come to naught."’ 

“If he has accomplished anything it is the establishment of a species of 
capitalistic communism. I assert that it is as communistic in principle to 
take the moneys from the people by taxation and loan it and the Govern- 
ment credit to assist great banks, trust companies, railroads and other large 
institutions, because they are in distress, as it would be to impound the 
national wealth to take care of the mass of men and women who also are 
in distress.”’ 

In his address, which began with the words ‘‘I might paraphrase the creed 
of the Mohammedan; ‘There is but one God, Mammon’, and Hoover is 
its prophet.’’ Mr. Reed said also: 

The body of Mr. Hoover's speech is a series of incorrect statements and 
unjustifiable deductions. But there is one thread which runs through it all, 
namely, that it is the duty of the United States to sustain the financial and 
economic structure of the world. That is not a new theorty of Mr. Hoover's 
as I will show—it has existed for many years. 

It is naturally the view of a man who spent 23 years of his adult life 
abroad; who exploited corporations in Australia, Russia, China, New Zea- 
land and Great Britain; who was a member of more than a score of foreign 
syndicates; whose house and home was in London; who was registered as a 
qualified voter there (whether he voted or not I do not know); who never 
voted in the United States until he was 45 years old; who made his fortune 
in these foreign lands; who came here with a scheme to reduce the price of 
American farm products and who, without authority of law, carried his 
scheme into effect and thus laid the foundations for agricultural bank- 
ruptcy. 

Just as naturally as the crow flies home to roost, as the fox returns to 
his hole, as the coyote, catching the scent of the sheep pen where he has 
often fed—so Hoover's thoughts turn to the lands where he spent his man- 
hood years, accumulated his fortune and where reside his friends and his 
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victims—just as he there organized his syndicates and sold his watered 
stock to the people, telling them wondrous tales of riches to be gained, he 
now promises the country financial prosperity through the loaning of the 
national credit to big banks, big syndicates, big trusts, upon the theory 
that those who have exploited the country will take care of the People. . . 

Let us turn to his principal statements. He recites the battles he has 
made in secret. He said ‘‘They had to be fought in silence . . . be- 
cause the very disclosure of the forces opposed to us would have .. 
induced panic.” He speaks of three of these invisible and secret Perils, 
but in fact only discloses two. I quote: ‘Three of the great Perils were 
invisible except to those who had the responsibility of dealing with the 
situation.”’ 

The first of these secret and undisclosed perils he names as the removal of 
a billion and a half dollars of gold and currency by foreign creditors and the 
withdrawal of a billion and a half dollars from the banks by our own poeple. 
Mr. Hoover tells you that was a secret locked in his troubled breast. 

There was not a newspaper in the land which did not publish these 
facts as, and when, they occurred. 


Contradicis President. 

Second, he painted the great danger of these withdrawals and expressly 
stated that we were within two weeks of being forced off the gold standard. 
I regret to say that that statement was absolutely untrue. The fact is that 
we were never within $2,700,000,000 of the lawful suspension of gold pay- 
ments. For that I have the authority of a great economist who specializes 
on the subject. Mr. Hoover's assertion was promptly denied in the New 
York ‘Times’, in the following language: 

“Quite inexplicable is the President's report that the Secretary of Treas- 
ury at one time thought we should go off the gold standard in two weeks 
unless something were done instantly to remedy the situation. The Fed- 
eral Reserve authorities never feared they would be unable to meet every 
strain and demand made upon their gold resources.”’ 

No man in the United States Government has a broader or more in- 
timate knowledge of our finances than Senator Glass, former Secretary of 
the Treasury, distinguished statesman and more than any other man the 
author of the Federal Reserve Act; he has continuously kept his finger upon 
the financial pulse. 

Danger to Gold Standard. 

‘‘Among other things, he declares in a statement to the press that the 
only danger to the gold standard was from unjustifiable measures proposed 
by the Administration, among which was the proposition to permit the un- 
liquid and ineligible assets of the banks to be dumped into the Federal 
Reserve System, and to make eligible for rediscount millions of dollars of 
foreign securities which had been unloaded on thousands of interior banks 
by the high-pressure salesmanship of great banks which assume the over- 
lordship of our financial structure. 

The fact is that the drain upon our gold reserve was largely occasioned 
by the mismanagement of the Federal Reserve Board, and also that the 
System has been greatly strengthened by the Democratic Glass-Steagall 
bill. But the astounding thing is that at the very time efforts are being 
made all over the country to restore confidence in the financial system, Mr. 
Hoover is willing to spread false rumors about the Federal Reserve banks in 
the effort to win an election. ‘ His statement has done infinite harm and if 
credited will send a shiver of fear throughout the financial and industrial 
world. 

The immediate effect of such a speech as Mr. Hoover made, is shown in 
the stock and grain markets the following day. . 


Secret Peril No. 2. 


The second great secret peril which Mr. Hoover had—to use his language 
—‘‘to bear in silence,’’ was that the taxes from income were likely to be 
reduced. Every one read in the press daily statements that the income tax 
would be greatly reduced because of the shrinkage of incomes. Mr. 
Hoover's pretense that this was a secret danger which he wore in his 
breast is simply ridiculous. Perhaps the extent of the falling off was not 
recognized by everybody. Indeed, Mr. Hoover and his Secretary were 
themselves blissfully ignorant. They require $920,000,000 to balance the 
budget. In February, he confessed it would require $1,241,000,000. In 
May he raised the amount to $1,526,000,000. 

Mr. Hoover's statement that the people did not know the amount of 
the deficit may be true, but they knew about it as soon as the Treasury, 
and a'l along they knew there would be an enormous deficit. So much 
for Secret No. 2. 

Let us now turn to the remedies proposed by Mr. Hoover. Not on the 
eve of this campaign, when he is looking for votes, but when he was ex- 
pounding his philosophy and policies. In his pamphlet published in 1925, 
entitied ‘‘Some Long View Policies for the Improvement of the Farmers’ 
Profit,’’ Mr. Hoover said: 

“Continuous overproduction means unmanageable surplus, and that 
can only be corrected by prices low enough to make production unprofitable 
for some part of the acreage in use.”’ 

Let me burn those words into the train of every farmer in the United 
States—‘‘can only be corrected by prices low enough to make produc- 
tion unprofitable for some part of the acreage in use.’’ Early in 1925, 
over his own signature, he said: ‘‘Generally, thé fundamental need is 
a balancing of agricultural production to our home demand.”’ 

These declarations are found in full in the ‘‘Congressional Record’’ of 
April 5 1928. What did they mean except starving the farmer to a point 
where there is nosurplus? The farmer organizations put it in a few words 
‘starve out the surplus.” 


Policy of Starving Out Surplus. 


Mr. Hoover became Secretary of Commerce in 1921 and immediately 
began to maneuver to take the supervision of the grain markets away 
from the Agricultural Department and have them transferred to himself. 
A bitter fight ensued. During its progress Mr. Hoover declared the 
function of the Department of Agriculture should end when the produc- 
tion on the farm is complete and at that point the activities of the Depart- 
ment of Commerce should begin. An Agricultural Conference was called. 
Mr. Hoover packed the Conference and actually succeeded in getting a 
report recommending a contraction of agriculture to a domestic self- 
sufficiency basis with only such foreign markets as shall be profitable. 

That was on Jan. 28 1925. It, of course, if carried out, meant the 
discontinuation of about 20% of wheat farms, 12% of corn farms and 50% 
of cotton farms. This policy of starving out surplus has been in progress 
ever since the war. 


- Ss 
— 





Senator Dickinson Answers Former Senator Reed on 
Gold Reserve—Pictures the Treasury As in Serious 
Condition in February. 

Answering the speech of ex-Senator James A. Reed in 

Des Moines, Senator Dickinson of Iowa (according to a 

Chicago dispatch Oct. 11 to the New York “Times’’) con- 
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tradicted the Missourian’s assertion that “we were never 
within $2,700,000,000 of the lawful suspension of gold 
payments.’ The ‘‘Times’’ dispatch reported that Senator 
Dickinson said in part: 

“The truth of the matter is our so-called ‘free gold’ was down to a dan- 
gerously low total, below $400,000,000 last February. By ‘free gold’ is 
meant the gold held by the Federal Reserve System over all legal require- 
ment, including the 40% or more reserve against Federal Reserve notes, 
35% against deposits in the Reserve Banks and a 5% gold redemption fund 
against the part of notes not covered by gold. 

“This ‘free gold’ total was a drop from about $700,000,000 in the pre- 
vious August, from $1,000,000,000 in the early part of 1930 and from nearly 
$1,200,000,000 in 1928 and 1929. 

“A steady outflow of gold, largely to France, was in progress during 
January and February. During the previous fall, immediately after 
Great Britain suspended gold payments and there were world-wide rumors 
that we might be forced to take similar action, we lost $750,000.000 of 
gold to foreign nations within the brief period of six weeks. This ex- 
Portation of gold was in liquidation of foreign balances held in this country. 
France and other nations suffered a considerable loss on their balances in 
London when Great Britain went off the gold standard and they wished to 
take no chance on what we might do. 

‘After the loss of the $750,000,000 there was a lull for a few weeks fol- 
lowed by another outward flow of gold in January and February. The 
gold was being drained so rapidly that as President Hoover now discloses 
we could not have stood it long without reaching the point where the Federal 
Reserve Banks could not have continued to meet the foreign demands 
and at the same time maintain our legal gold reserves which are essential 
to the soundness of our currency system. 

“In this situation the administration called in leaders in Congress. 
Two Democrats who were in a position to handle legislation of this character 
most expeditiously were invited to introduce the bill which is now known 
as the Glass-Steagall Act. These Democrats realized the gravity of condi- 
tions and co-operated with the administration in securing the enactment 
of the legislation. 

“‘Under the provisions of the Glass-Steagall Act sponsored by the ad- 
ministration our gold supplies have been fortified so that there is no longer 
any doubt as to our ability to meet foreign demands.”’ 


»— 
—_ 


Senator Hull Denies Peril to Gold Standard—Says 
President Hoover “‘Grossly Exaggerated” Situation 
in Des Moines Speech. 


On Oct. 11 President Hoover was called a “false alarm 
statesman’’ by Senator Hull of Tennessee for stating in his 
Des Moines speech that the United States was once within 
two weeks of going off the gold standard. We quote from 
a Washington account Oct. 11 to the New York ‘‘Times”’ 
from which the following is also taken: 

The former Chairman of the Democratic National Committee added 
that the ‘President was wholly unjustified in his grossly exaggerated 
reference to our gold situation.’’ 

Senator Hull declared that he had been unable to learn from the White 
House the date of the period when the United States was near the gold 
crisis. 

He asserted that the gold reserve in February and March was such as 
to make unnecessary abandonment of the gold standard and he called 
upon the administration to support its statement that such action was 
imminent in those months. 

Senator Hull’s statement was as follows: 

“The sensational attempt of President Hoover in his Des Moines speech 
last week by grossly exaggerating the possibilities of America going off 
the gold standard places Mr. Hoover high in the list of false-alarm statesmen. 

“‘T have been unable thus far to secure from the White House the date 
of the two weeks’ period which the President claims to have had in mind. 
Senator James Watson undertakes to fix it February last. 

Reserve Bulletin Is Quoted. 

“The governing facts as to our financial and credit strength and gold 
resources during this February period are conclusive of the view that any 
White House conversation suggesting doubt as to our ability to maintain 
the gold standard was based on purely remote or speculative possibilities. 

“The figures contained in the Federal Reserve Bulletin of last March 
will not be questioned. The Bulletin, on pages 143-4, makes crystal clear 
the fact that, during this February period, while our free gold amounted 
to $416,000,000 on Feb. 24, the available gold resources from which to 
meet all demands for withdrawals at home and abroad amounted to 
$1,392,000,000. 

“If hard pressed, we had around $1,000,000,000 of additional gold held 
by the Treasury and by private agencies that could also have been made 
available to meet a gold run, and, in addition, this country, as England did in 
part, could have borrowed at least $1,000,000,000 of gold from abroad. 

‘The conditions were not sufficiently serious at the time, nor at any 
time, however, for the first, much less the last two, of these alternatives 
to be even thought of. 





Reports a Net Gain. 

“This country had only lost $725,000,000 to other countries up to Nov- 
ember following the departure of England from the gold standard in Sep- 
tember 1931. It had recovered $176,000,000 of this loss between November 
1931 and January 1932. 

“At the time the Glass-Steagall bill was enacted, on Feb. 27 last, we 
had lost only $108,000,000 during the previous six weeks, or $18,000,000 
per week, or an average of $21,500,000 for the weeks prior to Feb. 24. 

“During this six weeks period, instead of our citizens withdrawing 
gold for hoarding, our gold stock gained a net amount of $27,000,000 
above domestic withdrawals. 

‘‘When it is considered that our Government at this time had in operation 
the wonderful Federal Reserve System, and also the Reconstruction Finance 
Corporation, both of which were of incalculable value in safeguarding our 
gold and credit structure, there is nothing in the withdrawal figures cited 
that could be distorted into a development at all seriously affecting the 
safety of our gold situation. 

“The only other phase that could possibly have been magnified into a 
condition that would give concern at all serious related to bank failures 
and their effects, particularly abroad, on our gold situation during this 
February period. 


Holds Reconstruction Finance Corporation Checked Failures. 


“The truth, however, is that the Reconstruction Finance Corporation, 
created in January 1932 was largely intended to safeguard banks against 
further failures, and it had that noticeable effect. 
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“The failures for January were 342, with deposits of $219,000,000, 
while those for February dropped to 125, with deposits of $65,720,000; the 
number of failures then went to 47 in March, 74 in April, and 82 in May, 
with deposits of only $34,365,000 for this latter month of failures. 

‘The bank situation, therefore, was well in hand during this entire period. 

“Furthermore, no country ever had such a favorable background calcu- 
lated to reassure citizens, both at home and abroad, as to the stability 
of this nation at all times to meet any demands upon its gold supplies, 
and it is the fact that the national wealth of the United States, aggregating 
$350,000,000,000, is considerably greater than the combined national 
wealth of the combined United Kingdom, France, Germany, Italy, Poland, 
Holland, Spain, Belgium, and Hungary. 

“How, therefore, could our financial and banking stability rest upon 
more solid foundations, if put to a supreme test, regardless of temporary 
financial flurries, including Treasury deficits? 


Foreign Balances Cited. 


“Another strengthening condition was the fact that on Dec. 1 1931 the 
total short-term foreign balances held in the United States amounted to 
$1,462,000,000, whereas one-half of this amount is always needed on 
deposit here for the necessary operations of foreign countries. 

“It is proper to say that on June 15 last these figures for New York City 
alone, and they virtually represent the entire country, had been reduced 
to $700,000,000. 

“The President was wholly unjustified in his grossly exaggerated reference 
to our gold standard situation. 

‘*President Hoover has often been accused of being without vision. This 
is false. He can see and identify a mare's nest at a greater distance than 
any other statesman or politician.”’ 


a 


Julius Klein, Assistant Secretary of Commerce, on 
“Defense of Dollar’’—Says We Have Demonstrated 
Beyond Dispute Our Fidelity to Gold Standard. 


In a radio talk on ‘‘The Defense of the Dollar,” delivered 
over network of the Columbia Broadcasting System, from 
Washington, D. C., on Sunday Oct. 9, Dr. Julius Klein, 
Assistant Secretary of Commerce, reviewed the withdrawals 
of gold during the past year, and in citing the action of the 
United States in meeting the situation stated that “we 
have demonstrated beyond dispute, our fidelity to the gold 
standard.” In part, Dr. Klein said: 


For a little more than a year, this country of ours has been going through 
an intensely dramatic experience—of a very special kind. I do not mean 
the general ordeal of the depression, but rather a specific chapter in the 
story of the world-tumult—a chapter which has had, for this country, an 
exceptionally fortunate (and significant) ending. We have sturdily with- 
stood, and triumphed over, a tremendously formidable assault on one 
of the vital salients of our national security. Fe 

The onslaught was one upon our American gold reserves, which were 
subjected to simply enormous withdrawals on the part of foreign nations. 
What was ultimately at stake -in the background of the action—was the 
effective maintenance of the gold standard by this country. Could we 
remain faithful to that standard? Was the secure position of the American 
dollar to continue? Just how strong was our financial structure? Those 
were the questions at issue—and on the answers hung great destinies. 
Fortunately the answers have been eminently satisfactory to all Americans. 

In the address with which he opened the Washington sessions of the 
National Conference of Business and Industrial Committees, President 
Hoover made a striking reference to recent economic victories, in our 
vigorous ‘‘defense of the dollar,’’ comparable to the battles of Chateau- 
Thierry and Soissons. 

Every adult American retains a vivid remembrance of what those crucial 
engagements meant. In the last year of the Great War, they marked the 
definite turning of the tide. The enemy had launched a whirlwind drive. 
He was advancing on a wide front. He had made great and vital gains. 
Then, on a critical sector of the battle-line, American forces were thrown 
into the fray. They proved irresistible. The threat of a defeat was con- 
verted into victory. The assault had been frustrated—the menace had 
been turned away. 

Something which in its inner essence was almost as dramatic—as pro- 
foundly crucial—as this, happened in our recent American ‘‘defense of the 
dollar.’’ But only an infinitesimal fraction as many people were aware 
of this later struggle. Because it was not a matter of high-explosive shells, 
of bombs and bayonets—and headlines—but rather of hidden, quiet, sub- 
terranean vaults filled with yellow metal piled in bags in serried ranks; of 
secret transfers through dark streets; of treasures lying in vessels’ holds; 
and, of course, of much earnest discussion among bankers and fiscal officials, 
much financial strategy and manoeuvering, prosaic figuring and intricate 
computations. I know that this does not appear to be very thrilling—but 
the drama was unmistakably there. ? 

It must be understood that in comparing the gold movement and the 
defense of the dollar to a military combat, there is no implication that 
there arose abroad any malicious, deliberately conceived assault upon the 
stability of our currency. There would be no reason at all for cor juring 
up a bogy about a systematic foreign campaign designed to bring about a 
systematic ‘‘flight of gold from the dollar,’’ to reduce that standard unit to 
a position like that of the depreciated currency units of certain of the 
important countries overseas. But fear, hysteria, or cool policy can be 
as deadly in their effect as malevolence itself—and, whatever the instigat- 
ing causes, the tremendous ‘‘run’’ upon our American gold reserves con- 
tained the seeds of grave potential peril. 

Considerably more than one billion dollars of gold passed from the posses- 
sion of the United States into the possessior of Europe during the nine- 
months period ending last June—truly a titanic tide of the yellow metal, 
the life’s blood of our commerce. And to have that drawn from the veins 
of our business body, so to speak, might conceivably have proved a fatal 
drain if the movement had gone on and got worse. But it didn’t. It 
subsided. To change the figure, we had proved our capacity to “take 
it’’ (as the fistic fans say)—to stand firm—and to come out very much “‘on 
top of the heap.”’ 

How and why did the great gold-withdrawal mcvemert get started? 
Let's look into that now. All was quiet in that key-sector of the depression 
campaign during the early morths of 1931. We were receiving from foreign 
countries considerably more of the yellow metal than we were required to 
sendabroad. In May last yearsomething happened. Thefirst symptoms 
of a convulsion began to be perceptible. To locate its apparent origin we 
must turn our eyes toward the far-off country of Austria—that unfortunate 
little country in the middle of Europe, which forms, now, merely one of 
the remnants of a once-splendid and far-flung Empire. War-racked and 
poverty-stricken, unbalanced industrially and ir point of the distribution 
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of its greatly reduced population, post-war Austria had been experiencing 
tragic difficulties. Its general financial situation, from the Governmental 
standpoint, had been dubious and somewhat shaky. But its private 
financial institutions enjoyed a good reputation. The largest private bank 
in Austria was the ‘‘ Credit Anstalt.’"" On May 12 1931, surprising informa- 
tion with regard to that bank was made public. It needed immediate aid 
if it was to avoid collapse. Naturally enough, that knowledge inspired 
fear, because the Credit Anstalt had intimate relations with many other 
banks and businesses in Central Europe. The help that it required was, 
as a matter of fact, forthcoming—but the seeds of grave uncertainty in 
Europe had been sown. When a building begins to show ominously un- 
steady signs, the loosening of only one little stone in the structure may 
bring the whole thing down. And that was exactly the position of economic 
Ceprtral Europe 

First, the reverberations were heard in near-by Germany, with which 
the Austrian tie-up was, of course, the closest. During June the inter- 
national exchanges moved in a manner urfavorabie to Berlin. By the 
middle of the month the Reichsbank—the central bank of Germany—felt 
compelled to raise its interest rate from 5% to 7% in order to check the 
drain on its reserves, and the banks of both Austria and Hungary took 
similar measures. 

All this was a plain indication that a dangerous storm was brewing. At 
least one of the largest private banks in Germany, with branches all over 
the country, became involved in serious trouble, with doubts as to its 
solvency. Was the whole fiscal edifice of Central Europe crumbling? 
Acute apprehension—even wild alarm—tkegan to be in evidence pretty 
generally throughout the Old World (and one may note, in passing, that 
few things are as sensitive to psychological influences as are the money 
markets) . 

Now Great Britain came prominently into the picture—for the reason 
that the British had made rather extensive short-term loans to the Germans, 
and the German position was precarious. Those particular loans seemed 
‘*frozen’’: no matter how badly the British needed the money, it was highly 
unlikely that they would be able to collect. So, on July 13 last year, the 
value of the British pound sterling fell off sharply. On the 15th of the 
month, the German mark declined abruptly to a value of only a little more 
than 20 American cents—considerably more than 20% below par. 

French financiers and authorities became frightened—and there was 
ample justification for that reaction. They had large amourts of money 
in Great Britain, and the underpinning of the British financial structure 
seemed to be sagging. France and other countries (notably the Nether- 
lands) commenced hurriedly to withdraw their funds from the British mar- 
ket. During July, the gold shipments from Lordon to France, Belgium, 
the Netherlands, and Switzerland amounted to over 175 million dollars— 
a vast sum which was cffset to only a very small extent by the amount of 
30 million doilars in gold imports. The strain was obviously too great. 
Britain could not stand it. The essential props of its gold standard were 
being knocked away. ‘The inevitable result followed in the historic decision 
which was reached in the middie of September. England abandoned the 
gold standard on the 21st of that month. 

While these epochal events were taking place abroad, the United States 
had gradually been forced toward the center of the stage. We had in 
1931, as we still have to-day, the largest moretary gold stock in the world. 
We could not hope to escape the effects of these dramatic events across the 
Atlantic. At the end of August last year, the full impact had not reached 
us. Our gold stock still amounted to almost five billion dollars—%4,995,- 
000,000, to be exact. But in September the raid on the American gold 
stock began, as fear got out of hand and the desire for stocks of the yellow 
metal became dominant. Huge quantities of gold in this country began 
to be earmarked—set aside for foreign clients and subject to the new 
owner's taking actual physical possession whenever he sees fit. 

Earmarking in the month of August 1931 had been decidedly small; 
foreigners had ‘‘tagged’’ only about 16 million dollars of gold reposing in 
the United States. But in September the earmarking took an almost 
incredible upward leap. It jumped to more than $279,000,6C0 in the 30 
days—more than a quarter of a billion in that short time. Foreign nations 
were moving frantically to take possession of the gold in America to which 
their financial dealings, manipulations, or claims enticled them. 

In October the gold withdrawals from this country went ahead at an 
accentuated pace. In that single month we lost through shipment and 
earmarking no less than $448,000,000 of our gold stock—the greatest loss 
in any month during the entire onslaught. Foreigners were evidently 
exceedingly anxious to get the actual precious metal in their hands. 

By the end of October this draining impulse had temporarily lost the 
greater part of its force. A lull ensued—a great subsidence. In November 
the gold movement was very appreciably in our favor only 28 million dollars 
was earmarked by foreigners, and this was offset (about three times) by 
the fact that we imported 89 million dollars more of gold than we sent abroad. 

Then our gold situation stayed pretty much ‘in status quo,” with no 
disturbing surges or eddies in the currents, until May of this present year. 
Then some of the foreign countries began to get uneasv again. What was 
the reason for the emotion, for this renewed agitation? Well, we may 
admit frankly that some foreigners commenced to entertain a bit of skepti- 
cism with regard to the solidity of our American financial fabric—more 
particularly the Governmental angle of it. This, as you may recall, was 
the period when Congress was wrestling with the knotty, thorny problem 
of balancing the budget and there were threats of huge expenditures running 
into billions, coupled with the appalling possibility of a flood of fiat money. 
That situation was ominous indeed—and for a considerable time it was 
clouded with somber doubt. Foreign financial interests were very keenly 
aware of this financial predicament and quandary of ours—and they 
attached to it a grave significance. The question stuck in their minds: 
“If the Americans should not be able to balance the budget—if they should 
fail in the essential effort to make both ends meet—if they should proceed 
to let staggering deficits pile up—just exactly how secure would the whole 
American fiscal structure turn out to be? Might it not start to shake and 
totter? Could the dollar ‘stand the gaff'? Might not the American gold 
standard be imperilled? Foreigners, as I say, were asking themselves 
these things—and the answers were not clear to them. They began to 
show marked nervousness about the United States. 

And the result of this apprehension? You can guess it in a moment. 
The gold-onslaught got under way again—and violently. Foreigners 
wanted to get their gold out of this country. We were subjected to an- 
other terrific ordeal of gold-withdrawals. In the two months of May and 
June 1932, we had to ship abroad not less than 438 millions of the yellow 
metal (the net movement against us being 401 millions), and we were 
confronted at the same time with nearly 51 millions of earmarkings. 

That this formed a potential danger is plain enough to anyone. A crisis 
certainly existed. If world-confidence in our fiscal position were not 


effectually restored, we might, from the financial standpoint, begin to slip 
down the toboggan—with no man able to predict what damage or what chaos 
lay hidden in the lower reaches. 

But Washington stood firm. The President was undeviating, relentless 
in his wise insistence that the budget should be fully balanced—so far as 
human provision was able to achieve this. He was supported by all shades 
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and classes of informed American opinion. Strong, resistless pressure was 
brought to bear. And the desired object was attained: authorized expendi- 
tures and estimated receipts were brought approximately to balance. And, 
too, the Glass-Steagall measure was enacted, permitting our Federal 
Reserve banks to use the direct obligations of the United States Govern- 
ment (instead of gold) as collateral security for Federal Reserve notes. 
Our need of gold was no longer so great—and simultaneously the confidence 
of foreigners in our financial structure was given a new, vigorous impetus. 
Doubts were allayed. Gold withdrawals abated. By July it was all over. 
In that month the gold movement was sharply reversed—becoming decidedly 
favorable to us. And it has continued that way ever since. 

Through the staunch courage of American officials and legislators, and 
through the inherent, impressive strength of American finance, the dollar 
has been most decisively defended. We have deomonstrated, beyond 
dispute, our fidelity to the gold standard. It is unlikely that serious 
inroads upon the gold stock of this country will be made soon again. Our 
net loss of gold in a 13-months period had been exactly 908 million dollars— 
but our eventual position remains perfectly solid. 

By far the greater part of the gold that passed from our possession went 
to France; that country took not far from two-thirds of the whole amount 
representing our net loss. The Netherlands and Switzerland ranked 
second and third (far below France), and Belgium, with an appreciably 
smaller amount, was fourth. 

We have no fault to find, no complaint to make. Foreigners can no 
longer speak quite so vociferously about our ‘‘sterilizing’’ vast quantities 
of the world’s gold supply—about our adherence to an injurious mal- 
distribution of the yellow metal. When they put us to the test our answer 
was, ‘‘Come and get it."” They did, and we survived triumphantly. Let 
us hope that the three or four European countries which are now so well 
and amply supplied with gold will seek wide and economically serviceable 
uses for it! We at least may be keenly gratified at the knowledge that, 
after the great seething battle-tide of gold withdrawals raged fiercely 
around us, it receded in a peaceful ebb—leaving the solid-rock foundations 
of our fiscal structure still firm and unimpaired. 

Good-night—and thank you very much! 


<i 
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New Offering of $75,000,000 91-Day Treasury Bills 
Dated Oct. 19. 


On Oct. 12 Acting Secretary of the Treasury Ballantine 
announced that tenders would be received up to 2 p. m. 
Eastern standard time Monday, Oct. 17, to an issue of 
$75,000,000 or thereabouts of 91-day Treasury bills. The 
new bills are issued to meet maturing bills of substantially 
the same amount. Tenders for the new issue will be re- 
ceived at the Federal Reserve banks or their branches. 
Mr. Ballantine’s announcement says in part: 


The Treasury bills will be dated Oct. 19 1932 and will mature on Jan. 18 
1933, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places; e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 17 1932 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on Oct. 19 1932. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter 
imposed by the United States or any of its possessions. 

Tenders of $259,468,000 Received to Offering of $75,- 
000,000 92-Day Treasury Bills Dated Oct. 11—Bids 
Accepted $75,954,000—Average Rate 0.19%—New 


Low Figure. 

A new low interest rate for Government securities was 
established with the sale of 92-day Treasury bills dated 
Oct. 11, offered to the amount of $75,000,000 or there- 
abouts, to which reference was made in our issue of Oct. 8, 
page 2421. 59,468,000 were received to the 








Tenders of $2: 
offering, and bids of $75,954,000 were accepted; the average 
price of bills to be issued is 99.951—the average rate on a 
bank discount basis being about 0.19%. The previous low 
rate was 0.23%, recorded in the case of the sale of $100,- 
000 ,000 91-day Treasury bills, as was noted in these columns 
Oct. 1, page 2265. The Treasury Department’s announce- 
ment Oct. 7 said: 


The Treasury Department announced to-day that the tenders for 
$75,000,000 or thereabouts, of 92-day Treasury bills, dated Oct. 11, 
which were offered Oct. 5 and opened at the Federal Reserve banks Oct. 7, 
totaled $259,468,000. 

The highest bid made was 99.955, equivalent to an interest rate of about 
0.18% on an annual basis. The lowest bid accepted was 99.950, equivalent 
to an interest rate of about 0.20%. The total amount of bids accepted 


was $75,954,000. The average price of Treasury bills to be issued is 99.951, 
representing an average rate on a bank discount basis of about 0.19%. 
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New 3% Treasury Notes of $450,000,000 Heavily Over- 
subscribed—Total Subscriptions $8,368, 343, 700— 
$508,338,600 Allotted. 


The offering last week of $450,000,000 or thereabouts of 
3% Treasury notes (series B-1937) resulted in an over- 
subscription of more than 18 times, the total subscriptions 
teaching $8,368,343,700. The cash subscriptions amounted 
to $8 050,181,700, while those for which maturing certificates 
of indebtedness were tendered in payment were $318,162,000. 
In his announcement Oct. 5 (given in these columns Oct. 8, 
page 2420) Acting Secretary of the Treasury Ballantine 
said: 

The Treasury will accept in pay ment for the new notes, at par, Treasury 
certificates of indebtedness of series TO-1932 maturing Oct. 15 1932, and 


subscriptions in payment of which such Treasury certificates of indebtedness 
are tendered will be given preferred allotment. 

The total allotments were $508,338 ,600; all of the exchange 
subscriptions were allotted in full. Acting Secretary Bal- 
lantine indicated in announcing the new issue that about 
$333 493,500 of Treasury certificates of indebtedness and 
about $155,000,000 in interest payments on the public 
debt become due and payable on Oct. 15 1932. It is re- 
ported that the excess of the new issue over the maturing 
certificates will be used for advances to the Reconstruction 
Finance Corporation and other emergeney purposes. The 
new Treasury notes will run for 44 years. They will be dated 
Oct. 15 1932 and will mature on April 15 1937. In the 
“United States Daily’’ of Oct. 11 it was stated that the 
total subseriptions ($8,368,347 ,700) were shown by Treasury 
records to be the greatest oversubscription ever occurring 
on a Government issue. An announcement Oct. 10 by the 
Treasury Department is taken as follows from the ‘‘Daily’’: 

The announcement follows in full text: 

Acting Secretary Ballantine to-day (Oct. 10) announced the subscription 
figures and the basis of allotment for the Oct. 15 offering of 44-year 
Treasury notes of series B-193 , 3%, maturing April 15 1937. 

Reports received from the Federal Reserve Banks show that for this 
offering, which was for $450,000,000, or thereabouts, total subscriptions 
aggrezate over $8,368,000,000. Of these subscriptions, $318,162,000 
represent exchange subscriptions, in payment for which Treasury Certifi- 
cates of Indebtedness maturing Oct. 15 were tendered. Such exchange 
subscriptions were allotted in full. 

Allotments on cash subscriptions were made as follows: Subscriptions 
in amounts not exceeding $1,000 were allotted 10%, but not less than 
$100 on any one subscription; subscriptions in amounts over $1,000 but 
not exceeding $50,000 were allotted 5%, but not less than $100 on any 
one subscription; subscriptions in amounts over $50,000 but not exceeding 
$500,000 were allotted 3%, but not less than $2,500 on any one subscription; 
and subscriptions in amounts over $500,000 were allotted 2%, but not less 
than $15,000 on any one subscription. 

Further details as to subscriptions and allotments will be announced 
when final reports are received from the Federal Reserve Banks. 

Subscriptions and allotments were divided among the several Federal 
Reserve Districts, and the Treasury, as follows: 





Total Cash Total Exch. 
Federal Reserve Subscriptions Smee pans Subscri pa aes pt'ns 
quniiaresi. 3 Seton  $455'689,000  $14.572.000 $28.24 100 
as ate bid 
New York_--..-- 4,408,824,300 4,176,672,000 232,151,000 oF '373.000 
Philadelphia - - - - '634.457.700 627 275.000 6682000 21'050.000 
Cleveland _----- 388,244,800 387 394.000 850, 9,816,800 
Richmond - - ---- 164,311,300 162,089 000 2,221,000 7,201,800 
Atlanta....-.-.. 302,781,000 302,087 ,000 694, 9,888.600 
CON. comme 439, 4,037 ,000 402,000 60,486,000 
Re eee 90 ,428 300 85,570,000 4,858,000 7,139,500 
Minneapolis - - - - 44,615,600 43 599,000 1,016,000 2,219,200 
Kansas City ---.- 110,930,000 107 ,773 ,000 3,156,000 5,806,700 
yee Be S38) BEI 8S a SBE BS PHO 
an Francisco - - - e = ‘ . je , ‘ s 
TEE own ncae 1,329,500 ,230,000 99,000 126,600 
NE a de $8,368,343 ,700 $8,050,181,000 $318,162 ,000x508,338 600 


x Exchange subscriptions of $318,162. ‘000 allotted in full. 
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President Hoover in Speech Before American Bar 
Association Says Country Needs Lawyers to Share 
in Task of Forming and Leading Public Opinion— 
To-day as Never Before Form of Government 
on Trial. 

Speaking before the American Bar Association in annual 
convention in Washington on Oct. 12, President Hoover 
stated that “it is hardly too much to say that the lawyers 
and the clergy chiefly molded the early thoughts of this 
nation and gave us the institutions under which we have 
flourished for a century and a half. The President went 
on to say: 

Let me, therefore, say to you that the country still needs you to share 
fully in this task of forming and leading public opinion. You have a 
powerful new ally to-day in the press, but I frankly feel that too often the 
finest representatives of your profession abandon the field to less useful 
members of your craft and to other agencies which, useful as they are, 
still lack your special knowledge of the history and art of human relations. 

There is an especial timeliness in this observation. To-day, perhaps as 
never before, our very form of Government is on trial in the eyes of millions 
of our citizens. Economic stresses of unparalleled magnitude have wracked 
our people, and in their distress some are tempted to lay the blame for 
their troubles upon the system of Government under which they live. 

It is a not unnatural instinct, however mistaken it may be. It can 
be a dangerous thing, if wise and trusted men fail to explain to the people 
how often in history the people’s interests have been betrayed by false 
prophets of a millennium, promised through seductive but unworkable 
and disastrous theories of government. The menace is doubled by the 
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fact that these vain allurements are to-day being offered to our harassed 
people by men of public reputation in economics and even by men in 
public life. 


Describing the gathering before which President Hoover 
spoke, a dispatch Oct. 12 to the New York ‘‘Times’’ from 
Washington said: 


A crowd of 2,500 in Constitution Hall, including Supreme Court justices 
and Federal and State judges, heard the President indicate the dangers of 
the present unrest to Government itself and his plea for those “‘learned in 
the history of the painful past’’ to warn the people of repetitions of “‘old 
and fatal experiments under new and glamorous names.”’ 

On the platform at the opening of the convention this morning, and 
again to welcome President Hoover to-night, were five former presidents 
of the Bar Association, including Frank B. Kellogg, former Ambassador 
to England and one-time Secretary of State; John W. Davis of New York, 
former Governor Charles Whitman of New York, former Senator Chester 
I. Long of Kansas, and Silas W. Strawn of Chicago. 


Foreign Jurisis Present. 

More than 1,500 American Bar Association delegates are in attendance, 
and three other countries, Canada, France and Great Britain, were repre- 
sented on the platform by distinguished jurists sent as delegates to the 
convention. 

Lord and Lady Reading of England, M. Paul Renaud of France and 
Newton W. Rowell, President of the Canadian Bar Association, and Mrs. 
Rowell occupied boxes this morning, and were honor guests at the meet- 
ing to-night, which was attended by all the ranking American officials 
in the city. 

The flags of France, Canada and Great Britain, in honor of their dele- 
gates, and of Italy in honor of Columbus Day, flew with the Stars and 
Stripes to-day from the portico of the Mayflower Hotel, which is the 
headquarters of the Association during the convention. 

Mr. Hoover was introduced by Chief Justice Hughes. 


From the same paper we take the President’s address 
as follows: 


I bid you a hearty welcome to Washington. You meet here under 
circumstances which must stir the deepest springs of your professional 
pride. The Supreme Court of the United States represents the summit 
of eminence in the legal profession. It likewise stands as an equal with 
the Congress and the Presidency in the solemn responsibility of exercising 
the highest powers of Government on this earth. And to-morrow you will 
share in dedicating a new building to house this great tribunal. For 
the first time in the history of our country, the Supreme Court is about 
to occupy a temple of surpassing beauty, a symbol of its independence, 
and an expression of its equal power in the final will of a great nation. 

I, therefore, understand your feelings in coming here to-night, I am in 
tune with them. As a fellow-citizen, I share them. For though I am 
without the technical training of a lawyer, long responsibilities at home 
and abroad have taught me something of history and something of Govern- 
ment. I therefore share the common knowledge of the special blessings 
which we enjoy in this country, by which men and women are safer in their 
Persons and their liberties and more secure in the peaceful possession of 
their property in this land to-day than they are in any other time or place 
in all history. 

I assert this with full consciousness of many deficiencies of lawyers and 
of the law and of its execution. In spite of these, the statement holds. 
This ordered liberty, under law, is the codification of the instincts of our 
People and that codification has been largely the work of the legal profession. 

This freedom of men and women peacefully to pursue their business 
and the rearing of their families, with scarcely ever a thought of danger 
or duress, is a monument to the intelligence of our people and to the skill, 
thought and good conscience of lawyers who have served to formulate it in 
the legislative bills, on the bench and at the bar. For this they have 
deserved the gratitude of mankind. 

It is also appropriate that this special recognition of the place of the 
Supreme Court in our Government should be given in this bicentennial 
year of commemoration of the birth of George Washington. The men 
on whom he leaned heavily in the onerous task of erecting an effective 
government to replace the weak structure of the Confederation were chiefly 
men trained in the law. Hamilton, Adams, Jefferson, Madison, Marshall, 
Monroe—the list of Constitution builders is too long to repeat. 

They represented the genius of our people. They combined the knowl- 
edge of history, the knowledge of human nature and the knowledge of the 
mechanics of law and Government necessary to devise a workable ma- 
chinery to govern the complex relations of men in an orderly society. And 
that machinery has proved by succeeding generations to have had no less 
than divine inspiration. 


Lawyers and Clergy Molded Early Nation. 

Here I wish to interject a word of admonition. These men did not 
limit themselves to the practice of their highly technical profession, neces- 
sary as that practice always must be. Before they were great lawyers 
they were great citizens. Their interest ran beyond their briefs and their 
precedents. They took a hearty share in the full life of the day. They 
felt keenly their responsibility for leadership. Their special gifts, their 
special training, were needed not only in the court room but in the ad- 
ministration of public affairs. The very ablest of them accepted this duty 
and took their places in the Legislatures, the Congress and the administra- 
tion, conscious that their full duty as lawyers required them to see that good 
laws must first be enacted if justice were to be done when those laws arrived 
in the courts for execution. 

But their services as citizens did not begin and end in the Legislatures, 
where laws are made. Back of Legislatures is the life of the people. It 
is in the consciences of the people that laws are first born. These great 
men therefore accepted the duty of developing and guiding public thought 
itself. They were indefatiguable letter writers, they spoke to the people 
from the platform and in the public haJls. They debated the great public 
issues, contributing their knowledge and ideas and ideals to the formation 
of the public opinion. 

Since the press in those days was relatively feeble, it is hardly too much 
to say that the lawyers and the clergy chiefly molded the early thoughts 
of this nation and gave us the institutions under which we have flourished 
for a century and a half. 

Let me, therefore, say to you that the country stil needs you to share 
fully in the task of forming and leading public opinion. You have a power- 
ful new ally to-day in the press, but I frankly feel that too often the finest 
representatives of your profession abandon the field to less useful members 
of your craft and to other agencies which, useful as they are, still lack 
your special knowledge of the history and art of human relations. 

There is an especial timeliness in this observation. To-day, perhaps 
as never before, our very form of government is on trial in the eyes of 
millions of our citizens. Economic stresses of unparalleled magnitude 
have wracked our people, and in their distress some are tempted to lay 
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the blame for their troubles upon the system of government under which 
they live. It is a not unnatural instinct, however mistaken it may be. 
It can be a dangerous thing, if wise and trusted men fail to explain to the 
People how often in history the people’s interests have been betrayed 
by false prophets of a millenium, promised through seductive but un- 
workable and disastrous theories of government. 


Men in Public Life Offer Vain Allurements. 


The menace is doubled by the fact that these vain allurements are 
to-day being offered to our harassed people by men of public reputation 
in economics and even by men in public life. No man can foretell to what 
lengths the pressure of public clamor may at any time be brought to bear 
upon those charged with the processes of government to yield to changes 
which you know, before they are tried, would destroy personal liberty 
and sweep away the security of savings and wages built up by centuries 
of experience. 

All progress and growth is a matter of change, but change must be 
growth within our social and governmental concepts if it should not destroy 
them. 

You have your duty in this area to expound the history of the painful 
past through which rights and liberties have been won, to warn of repe- 
titions of old and fatal experiments under new and glamorous names, 
to defend our system of government against reckless assaults of designing 
persons. 

It is your task to prove again what none knows better than you, that 
the very citadel of the rights of the poor against the oppression of rulers 
and against the extortions of the rapacious is the judicial system of the 
country, and that the impregnable apex of that system is the Supreme 
Court of the United States. It is impregnable because its membership 
in successive generations down to this moment has comprised the highest 
character of our land, who, preserving its great traditions, have armored 
it with the moral support of the people, and thus, without physical power 
or the need of it, it is able to stand equal and alone against legislative 
encroachment upon the people's rights or Executive usurpation of them, 
and, more precious than either, against private injustice and the enactment 
of public laws in violation of the fundamental protections of the Con- 
stitution. 

These deviations from steadfast Constitutional limitations, which } 
have last named, are of paramount significance in these times of growth 
and change. The last 50 years have witnessed a progress in expansion 
of business and industry unmatched in any five centuries of previous his- 
tory. The United States has been in the forefront of this progress. 
Inventions in transportation, communications, and factory production 
have multiplied the conveniences of life and have widened the fields of 
human intercourse immeasurably. Economic forces have spread business 
across State lines and have brought new strains upon our Federal system 
in its relationships with the State sovereignties. 

Supreme Court’s Place of Incalculable Value. 


Laws that once were adequate to control private operations affecting 
the public interest proved unequal to these new conditions. Regulation 
and control were more than ever necessary. In the readjustment of 
Federal laws to State laws required by this situation, the Supreme Court 
has played a part of incalculable practical value. Without its prestige, 
without its independence, without its wisdom and power, these delicate 
alterations could not have been effected except at tremendous costs of 
injury to our people and of excessive disturbance of political equilibrium. 

But for the success with which this transition to large Federal regula- 
tion over inter-State commerce was accomplished, the development of 
our great system of economic production would have been delayed, in- 
dividual rights would have been trampled down, and our system of State 
authorities within the Union of Federal Government could scarcely have 
survived, with all its values of local control of local issues. 

We have long recognized that certain functions in our economic life 
are affected with public interest, which requires that their activities shal} 
be in some measure controlled by Government, either State or Federal, 
in protection of the citizens. In that situation we have sought to find 
a bridge between these controls and the maintenance of that initiative 
and enterprise which assures the conduct and expansion and perfection 
of these functions. 

One of the great good fortunes of our form of government is that in the 
48 States we have 48 laboratories of social and economic experimentation. 
But, as I have said, many of these activities, particularly those of banking 
and finance, of transportation, communications and power, have ex- 
panded beyond State borders. 

It has become necessary during these years to develop a gradually 
increasing burden of Federal control. With growth and experience, 
these regulatory functions require constant revision. On the one hand, 
that we may prevent wrongdoing and give justice and equality of oppor- 
tunity to our pelple, and on the other, that we should not stifle these 
vital functions and services through the extinction of that enterprise and 
initiative which must dominate a growing organism. 

Local Communities Safeguard Liberties. 

And here lies also one of the most delicate relations of our Republic. 
We must maintain on the one hand a sense of responsibility in the States. 
It is the local communities that can best safeguard their liberties. We 
must therefore impose upon the States the maximum responsibility in 
these regulatory powers over economic functions. 

It may be even necessary in the long view of the Republic that the 
People of some States whose governments are negligent of the interests 
of their own people should be inadequately protected rather than destroy 
the initiative and responsibility of local communities and of all States 
and undermine the very foundations of local government. On the other 
hand, we must be courageous in providing for extension of these regulatory 
powers when they run beyond the capacity of the States to protect their 
citizens. 

In the ebb and flow of economic life our people in times of prosperity 
and ease naturally tend to neglect the vigilance over their rights. More- 
over, wrongdoing is obscured by apparent success in enterprise. Then 
insidious diseases and wrongdoings grow apace. But we have in the past 
seen that in times of distress and difficulty wrongdoing and weakness come 
to the surface and our people, in their endeavors to correct these wrongs, 
are tempted to extremes which may destroy rather than build. 

In the separation of responsibilities between the Federal and State 
Governments on matters outside of the economic field we have constantly 
to resist the well-meaning reformer who, witnessing the failure of local 
communities to discharge responsibilities of Government, to extinguish 
crime and to set up agencies of government free of corruption, to move 
apace with the thousand social and other advances which the country 
sorely needs, constantly advocates and agitates that the powers of the 
Federal Government be applied, that we may have a rigid uniformity of 
reform throughout the nation. 

Yet even here it is better that we should witness some instances of failure 
of municipal and State Government to discharge responsibilities in protec- 
tion and government of their people rather than that we should drive this 
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Republic to a centralization which will mean the deadening of its great 
mainspring of progress, which is the discovery and experimentation and 
advancement by the local community. 


Opposes Deadening Hand of Centralization. 

Diversity within unity is the essence of Government and progress in our 
country. If we are to preserve the foundations of liberty in the com- 
munity and the State, just as is true in the case of the individual, we must 
have room for self-creation and self-development, for it is the sum of these 
accomplishments which makes the progress of the nation. We must not 
believe that by guaranteeing the medium of perfection to all individuals, 
to all communities, to all municipalities and all States, through the deaden- 
ing hand of centralization, we will secure progress. - 

But I wish to revert to the theme which I have mentioned before, which 
is that the advance in all these directions lies in the advance of public 
understanding. Fundamentally, our capacity to extinguish criminality 
and lawlessness lies in the moral training and moral stature of our people. 
Fundamental advancement in the control of great business and great enter- 
prise lies in the growth of the social instinct and social responsibility of the 
men who direct these enterprises. 

In these basic processes of education and moral training, of spiritual 
development, you as the organized lawyers and leaders of your community 
have a first responsibility in directing the multitude of agencies which 
can advance this, so fundamental a program. 

Parallel with our experience of the last fifty years of economic change 
and regulation, this nation has encountered similar new and equally trouble- 
some developments in the management of the problem of crime. Crime 
is a more personal, a more individual thing, than economics. I have often 
said that you can not overtake an economic law with a policeman. But 
the only thing that can overtake a criminal is a policeman. 

The facts of most crimes are localized, they must be investigated at the 
scene, the pursuit of the criminal must be directed from the community 
whose peace has been broken, and the evidence for his trial can most 
effectively and most justly be presented to his neighbors and judges in 
that community. 

Thus, in spite of the fact that crime also has frequently become inter- 
state, the suppression of crime is still most effectively accomplished locally, 
and fundamentally must remain the responsibility of the State and local 
governments, and should not be shifted to the Federal Government. 


Holds Criminal Law Is Needlessly Complicated. 

In this field, likewise, you gentlemen of the legal profession have a 
most serious duty. The criminal law has become a complex and often 
tortuous thing, responding to the growing complexity of modern life. But 
it is needlessly complicated. Your court procedures are too unwieldy. 

One of the most disheartening difficulties of zealous officers of Govern- 
ment is the law's delays, during which evidence loses its value, witgesses 
die, and criminals are encouraged to believe that through its maze of 
technicalities justice can be neither swift nor sure. 

You have a duty to simplify these procedures, to shorten these processes, 
to make the administration of law a terror to evildoers by its promptness 
and certainty. 

There is another field of urgent reform in the field of justice; that is, the 
laws, the technicalities, the procedure, the cost of civil actions, of manage- 
ment of estates, or bankruptcies, and of receiverships. These laws and 
procedures have failed to keep pace with all the growing complexities of 
economic and business life, and they must be simplified, that their costs 
and their economic wastes be reduced. 

A corollary duty, one that will hasten this end, is that you shall purge 
your profession of men unworthy of its trust. You occupy a position un- 
Mike that of other men, who may honorably pursue only their private gain. 
You are, besides that. quite specifically officers of Government, sworn 
members of the courts in which you practice, and bound by oath to see not 
only that justice is done but that the laws are enforced. 

Too many men have been allowed to take this oath and then be false 
toit. They use the complexities of law and procedure, not to effect justice, 
but to defeat it. "These men you must scourge from the temple which they 
profane. It is greatly to the credit of the American Bar Association that 
you have voluntarily accepted this duty, and are in constant process of 
cleansing the fountains of justice. But I urge a yet greater zeal in this 
undertaking, not only for the honor of your profession but for the welfare 
of the State. 

To you gentlemen, Mr. Chief Justice and your honored associates, I 
extend most hearty congratulations upon the happy occasion which has 
brought this gathering together to-night. The superb building which you 
will dedicate to-morrow will visualize to the eyes of the people the majesty 
of the law upon which our peaceful nation is securely founded and whose 
rights and liberties the law protects. 

It will remind them of the debt of gratitude they owe to the Supreme 
Court for the statesmanship with which it has guided the course of constitu- 
tional interpretation through all the perils of rapid national evolution and 
growth, preserving the ancient principles and adapting their application to 
the changing needs of the times. 

This building will make more convenient your labors of carrying on this 
great tradition with the high consecration which has earned for you collec- 
tively the admiration of the legal fraternity and the affection of the country. 
So long as our form of Government shall last, this building will stand as a 
shining monument to the character of a great people, who wisely put their 
trust in liberty under law and who guard the ordered preservation of their 
rights through an instrument of Government whose final authority is the 
people’s own moral power. 


inn 
—- 


President Hoover, in a Radio Address to Women of 
Nation, Says Three Great Tasks Face Country— 
Recovery from Depression, Correction of Economic 
Weaknesses and to Advance Political and Social 
Organization for Security and Independence of 
Home. 


In a radio address to the women of America, broadcast 
on Oct. 7 from the Cabinet room of the White House, Presi- 
dent Hoover pointed out that “three great tasks lie before 
the nation. The first of these,” he said, “ is the battle for 
recovery from this depression, which now is in the stage of 
winning counter-attack on a long, extended front. Second, 
we must correct economic weaknesses and wrongs which 
have been brought vividly to the surface in the depression. 
We must set up protection against recurrence of these ter- 
rible calamities for the future. Third, we must advance 
political and social organization for the accomplishment of 
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the real purposes of life, which are security and inde- 
pendence of the family and the home, wider opportunity, and 
equal opportunity for the individual the development of 
moral and spiritual equality in the nation, the strengthening 
of national ideals and national character. We must up- 
build the moral leadership of America in the world.” 
“To-day,” said the President, “I would ask the women of 
America to study deeply the issues before the nation.” “Upon 
your actions,” he added, “rests a large measure of the re- 
sponsibility for the future of our country.” ‘The address, 
arranged by the Women’s Division of the Republican Na- 
tional Committee as a “Hoover Day” observance, follows: 


I am glad to have this opportunity to talk directly to the women who 
are organizing the support of the administration in this election. We 
have passed through three years of strain, of depression unprecedented in 
its sweep and suffering. Our people have suffered great losses. The 
gravity of the issues of the campaign affect women and men equally. 

When the women of America attained the vote they naturally forced 
certain questions into wider attention of the nation. These were ques- 
tions of education, home protection and child welfare. 

You are interested in even wider fields. I do not minimize the im- 
portance of women in the home. That is the very heart of life. But 
on Nov. 8 you will be confronted with issues that will determine the 
future hopes of America for many years to come. The attainment of 
the vote also contributed an increased quality of idealism and spiritual 
purpose to all national issues. I can add that I have observed in public 
discussions in this campaign that women take a longer view of national 
life than a great many men. 

To build a home, to give a chance for better education for children 
and to gain a fuller life—this is, I conceive, the dream of every American 
mother. Courage and high hope and faith builded the greatness of 
America yesterday. Courage, high hope and faith, with wise action on 
Nov. 8, will build a still greater America to-morrow. To achieve this 
purpose I am asking you to consider with me some of the problems 
confronting our nation. 


Three Tasks Lie Before Nation. 


Three great tasks lie before the nation. The first of these is the 
battle for recovery from this depression which is now in the stage of 
winning counter-attacks on a long, extended front. 

Second, we must correct economic weaknesses and wrongs which have 
been brought vividly to the surface in the depression. We must set up 
protection against recurrence of these terrible calamities for the future. 

Third, we must advance political and social organization for the ac- 
complishment of the real purposes of life, which are security and in- 
dependence of the family and the home, wider opportunity and equal 
opportunity for the individual, the development of moral and spiritual 
equality in the nation, the strengthening of national ideals and national 
character. We must upbuild the moral leadership of America in the 
world. 

Nov. 8 Election of Deep Seriousness in Its Consequences. 


The election on Nov. 8 is of deep seriousness in its consequences to 
this future. It will not only determine whether proved measures now 
winning this battle against depression shall be exchanged for unknown 
experiments, but it will determine the course to be pursued by the nation 
for many years to come in the solution and advancement of these great 
questions. The women will be voting not alone on one issue but on all 
these issues. Twenty years from now, thirty years from now and a 
century from now there will be an America. What sort of an America 
concerns you at this critical moment? 

In immediate matters of the depression men and women are equally 
affected. But on you, the women, falls the full anxiety of the direct 
effect of the impact of burdens upon the home. Moreover, some ten 
millions of you are engaged in gainful employment, so that unemploy- 
ment not only presses indirectly but it also presses directly upon you 
through loss of your jobs. 

In thousands of homes you have had to undertake the whole responsibility 
as the only bread-winner. You are gallantly carrying that burden. It is 
certain that if it were not for your earnings the depression would have 
brought greater suffering to a multitude of families. Whatever the 
different burdens of men and women may be, recovery from the depres- 
sion is the same for both. 

The forces moving against our people from outside our borders proved 
to be beyond the control of a single individual or a single institution. In 
such emergencies the Government, which must represent the whole people, 
has been faced with one or two alternatives. The first, to do nothing, 
which would have meant degeneration over a score of years, with dangers 
to every one of you and to our very national life. That I refused to ac- 
cept. The second was for the Government to adopt an unprecedented 
emergency program fitted to the battle as the forces developed against 
us, but holding absolutely to proven principles, preserving the safety of 
American ideals and the future of American life. This course we have 
taken. 

The emergency measures now in action represent an unparalleled use 
of national power to relieve distress, to hold jobs and make more jobs, to 
serve agriculture, to preserve the stability of our institutions and main- 
tain the integrity of our Government. 

And they include not only the official powers of the Government. I 
have used every influence of the Presidential office to mobilize and organ- 
ize the whole community in co-operative action in attack to overcome 
the depression in a score of directions which can be attained through 
the combined initiative of individuals and communities. 


Protective Tariff. 


Our policies in protective tariff have saved our people during this de- 
pression from enormous increased unemployment of labor; they have 
saved our farmers from even lower prices due to competitive products from 
abroad because of the breakdown in living standards and currencies in 
forcign countries. Our opponents would loosen these destructive forces 
upon us. Our policy of practical stoppage of immigration has saved the 
loss of hundreds of thousands of jobs during this period of stress. Our 
opponents have given no indication of their intentions upon this question. 

In ovr emergency Governmental measures we have adhered to the 
principle of bringing Government aid to our people through already 
ex:sting institutions. We have confined it to those institutions definitely 


affected with public interest, not to save their owners—although they, 
too, represent millions of our people and should have our concern—but for 
the final purpose of protecting the whole people in holding their homes, 
their farms from loss through debt, to protect their savings deposited in 
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banks, their insurance policies, to promote their employment. We have 
won that safety for them and for you. 

The measures and weapons we have set up to break the depression 
may appear to the eye as cold, mechanical things. 
however, in their ultimate result they are effective and human things. 
They have real hearts behind the mechanism designed to create precious 
human blessings as their product. Many of you have seen the savings of a 
family’s lifetime, slowly accrued to secure comfort and independence in 
old age, swept away by the failure of the bank where they were kept. 

You have seen foreclosure of mortgages on farms and homes at your 
own towns, not from lack of security but from the inability of institu- 
tions to renew mortgages because of the demands upon them. 

Records of thousands of such pitiful incidents have passed over my 
desk and have deeply touched my sympathies. But sympathy alone does 
not save lives and property when the house is burning. Fire engines, 
hose and axes have to be brought. They too are cold and mechanical 
contrivances, but they are the only effective instrumrents of human help- 
fulness, which is eager to protect and save. It has been my duty in this 
emergency to devise such mechanical but effective instruments to save 
homes and jobs. 

Creation of Reconstruction Finance Corporation. 

Governmental institutions in a democracy move slowly, but the work 
of one of these agencies can be well illustrated by the fact that in the 
two and a half months between my recommendation to Congress for the 
creation of the Reconstruction Corporation and the time it was actually 
enacted into law and established the net bank failures, measured in terms 
of deposits, were about $499,700,000. 

In the two and a half months following the establishment of the cor- 
poration the bank failures decreased to $29,400,000, or by 94%. In the 
last two and a half months banks which have reopened have, in terms of 
deposits, actually exceeded deposits in closed banks by $15,000,000. This 
represents the protection of literally millions of families fromr the despair 
of loss of their savings, protection to millions of others from being crowded 
to the wall of bankruptcy through demands for payment of their debts 
which they could not meet without the sacrifice of everything they 


This pledging of national credit has saved thousands of our benevolent 
trusts and the endowments of our great educational institutions, upon 
which the future development of our national life greatly depends. 

As a further instance following the instrumentalities we have brought 
to bear in this great battle I would cite to you not only the Reconstruction 
Corporation but also the newly established system of home loan banks, 
which function through the great mutual thrift institutions of America, 
the building and loan associations, savings banks and insurance com- 
panies—all of which hold mortgages on over 5,000,000 different homes. 

This mechanism by pooling the lending resources of the nation will 
obtain for them the supply of credit which will bring to an end the tragedies 
of foreclosures and reopen opportunity for men and womren to acquire 
homes, while destroying nothing of the individuality and character of these 
institutions. We have also strengthened the mortgage institutions upon 
which farms are dependent. We shall strengthen them further. 

It is the organized women who can interpret the working of these 
agencies in their human results to the individual and to the family. 

Throughout these measures we have insisted upon maintaining the 
fundamental principles of American life, that we should not use the Gov- 
ernment to destroy or replace the functioning, the enterprise or responsi- 
bility of individuals or institutions. We are aiding them across an emer- 
gency. We will withdraw these agencies, except the Home Loan banks, 
when the battle is won. We will leave the initiative and the enterprise 
and the courage of our people unimpaired. 


Home Loan Banke, 

The Home Loan Banks not only serve an emergency but they are also 
continuous permanent institutions which will provide the machinery 
through which it will be more easy in the early years of their married 
life for men and women through their combined effort to acquire homes 
in which to rear their children and to retain that home for comfort and 
security in their old age. 


Makes Comparison With Demooratic Measures. 


I desire that you should study and compare the whole program that 
we have set during the past three years for meeting and overcoming the 
depression with the proposals of our opponents. The program of their 
party has had its only true expression in the measures which they intro- 
duced or passed through the House of Representatives, which was fully con- 
trolled by the Democratic organization during the past session. 

I would ask you to ponder carefully upon the Collier bill, passed on 
Jan. 9; upon the Gasque bill, passed on March 4; upon the Goldsborough 
bill, passed on May 2; upon the treatment they accorded to the recom- 
mendations of the administration for economry in the bill passed on May 3; 
upon the Garner-Rainey bill, introduced on June 8; upon the Patman bill, 
passed on June 15; upon the Rainey bill, passed on July 7. 

These measures would have put a burden of $38,500,000,000 upon the 
country. They would have created enormous issues of fiat money. They 
would have destroyed the effectiveness of the Tariff Commission. They 
would have led us to place the fate of American workers and Aremican 
farmers in the hands of foreigners through placing our tariff subject to 
foreign determination. They would have put the Government into 
wholesale personal banking. They would have broken down every safe- 
guard’ that we have established to prevent pork-barrel legislation. Had 
we not been able to stop these measures they would have destroyed re- 
covery ; they would have thrown us from the foundations of 150 years of 
careful upbuilding. 


Correction of Abuses in Economic Machinery. 

Passing from the immediate battle against depression, the second great 
series of constructive measures before us which I have mentioned are those 
which will be necessary to correct abuses and weaknesses in some of our 
economic machinery which has been so vividly exposed during this de- 
pression. 

You are well aware that for forty years, and in some cases 100 years, 
the Federal and State Governments have regulated the insurance com- 
panies, savings banks and other financial institutions. They have also 
regulated the railways, the electrical, gas and other public utilities. All 
these agencies have been fully accepted in American life as having a 
public and human interest beyond the sole question of their right to com- 
petitive profits. 

As a result of weaknesses which have developed we must have con- 
structive revision of these regulations in a form that will not destroy 
but will give greater service and greater security to the whole people. 

The spirit in which we must develop these remedies and reforms is 
the preservation of initiative of our people, that we should punish and 
prevent wrongdoing, not that we should destroy them by our Government 
foisting great bureaucracies upon the country, which only deaden and do 
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not heal. We must not lose faith in the ability of democracy to be master 
of its own house without burning it down because some men have proved 
unfaithiul to their trusts. 

These are all things of direct importance to women, for they involve 
the long view of holding open equality of opportunity for the future of 
our boys and girls. I have presented such measures to a Democratic House 
without response from them except speeches in this campaign. 


Safeguards Against Recurrence of Calamaties. 

Another of our great problems is the safeguards which we should erect 
against recurrence of such calamities. This is a primary necessity to the 
future of the nation. We cannot as a people run the risk of having our 
whole civilization degenerate by such recurrences. 

There is a fundamental source of prevention which has been too much 
overlooked in this campaign. No one will deny the fact that such a de- 
pression would never have taken place had it not been for the destructive 
forces loosened by the great war. If we are to assure that our country 
shall not be wracked and endangered by such calamities as we have gone 
through in the past few years, the first measure for safety is that we 
should have peace in the world. 

We have therefore a vital part to play in the setting up of machinery 
and in striving to replace war and force with peaceful settlement of con- 
troversies between nations. We properly refuse to entangle ourselves in 
age-old controversies in other parts of the world. Our face is turned 
forward, not backward. I have taken the position that we will not partici- 
pate in trying to compel people to engage in settlement of controversies 
by the use of force. 

Kellogg Pact. 

The Kellogg pact, which was established largely by my eminent pred- 
ecessor, has been advanced by the administration to a point now accepted 
by the world as of far greater potency than was even contemplated at the 
time of its inauguration. Under the policies we have advanced we have 
definitely secured that the public opinion of the world will be mobilized 
and concentrated against those who violate that pact. 

We have advanced the further doctrine that the world should not recog- 
nize the benefits that any nation may obtain by its violation. By these 
new concepts we advance the settlement of controversies by peaceable 
means and we keep the United States free from the dangers of war. They 
are the true expression of moral leadership of the United States. 


Reduction of Armaments. 

In order to further attain these safeguards against war I have initiated 
a vital plan for the reduction of armaments throughout the world. By the 
acceptance of these proposals the world will be relieved of an enormous 
burden of taxes, which in the last analysis are paid by the laboring men 
and women, whether in the home, at the shop or at the desk. 

I have proposed methods of disarmament which would make it harder 
for one nation to attack another and easier for one nation to defend itself 
from aggression or sense of security among nations. We reduce the fears 
and apprehensions and hates, which in themselves lead to constant in- 
stability in the world and ultimately to the dangers of war. 

And another, and not the least among the many questions of the long 
view of the future and those which the enfranchisement of women have 
advanced to public understanding and insistent action is the question in- 
volving development of education, the protection of children, the upbuild- 
ing of home life and its security. Men approach these questions also, but 
you approach them instinctively, with a surety of judgment. 

Two years ago, when I began to organize the White House conference 
on child health and protection and to find in the country those individuals 
who could take up the hard drudgery of committee work, to determine 
facts and draw conclusions from them, I found that the great majority 
fitted for that work of leadership, by skill and experience, were the 
women. 

Again, when I organized the conference on home ownership and home 
building, it was necessary to create similar research committees to present 
conclusions to the conference. Again the skill and spirit were found 
largely among the women. 

Both these conferences brought high results in the advancement of 
public thought. They are already ringing through our national life in 
concrete publie action. 

The nation is faced with many other grave problems, many of which 
reach the very foundations and hopes of America for the future. I know 
from experience the power of women to help decisively in the solution 
of such great national problems through their capacity for definite or- 
ganization and support of unselfish and patriotic causes. 

To-day I would ask the women of America to study deeply the issues 
before the nation. Upon your action rests a large measure of the re- 
sponsibility tor the future of our country. Upon those of you who are 
taking an active part in the work of the Republican party in this cam- 
peign falls a major share of responsibility that the issues be clearly under- 
stood. 

I ask every woman everywhere who believes in our cause to join actively 
in it from to-day to the election. I not only express my very deep ap- 
preciation of your fine and unselfish efforts, but my confident hope that 
your continued efforts will gain a final success next month. 

Turning from these questions I should like to express a further thought. 
We are emerging from this depression. We shall continue if our con- 
structive policies are maintained. One of the greatest things that might 
come from this three years of depression would be a realignment of public 
thought about the realties of living. And if we do get that out of it, 
the depression will yet be worth all it has cost. 

In the last few years our purpose has been largely to pile up money. 
We have revelled in huge figures with dollar signs before them, in the 
fascination of enormous numbers. We have been fond in these times of 
talking about our tremendous losses in terms of these dollar signs. 

We have not paused to reflect that these dollar signs represent only 
our homes, our churches, our schools, and the great tools of our factories, 
our farms and our railways, whose only purpose is to serve the home 
and the purpose of living itself. 

The true purpose of living is to find a continuing expansion of the 
powers of body and mind, a noble outlet for the exercise of these powers, 
to place ourselves in tune with the purpose of an Almighty Providence. 
The proper aim of education is growth. The proper aim of money making 
and saving is to assure us from bondage to fear for our daily bread so 
that we may have time and means to enlarge our knowledge, to give a 
more generous response to the promptings of the spirit. 


Proper Aim of Government. 

The proper aim of our Government is to preserve equality of op- 
portunity, to hold open the door of opportunity that there may be an 
expression of the creative power of our people by rewards distributed on 
the basis of service and effort. Our economic life should be viewed in 
this philosophy as a means to a high and worthy end. 

Good government is the gift of good people to themselves, for the fountain 
of social justice cannot rise higher than its source. The times call for 
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a soul-searching re-examination of our national purpose in life. We shall 
call in vain on others to be patriotic if our own patriotism has failed. 
We shall demand good government in vain if we neglect our own duties 
in the precinct and at the polls. 


—_————__— 


Statement by South Trimble, Clerk of House, in Making 
Public August Report of Reconstruction Finance 
Corporation—Presents Brief of Counsel Answering 
Contentions of Counsel for Finance Corporation. 


In making public, on Oct. 7, the August report of the 
Reconstruction Finance Corporation (which we give else- 
where in our issue to-day) South Trimble, Clerk of the 
House, gave out a statement embodying a brief of his counsel 
(nis son, South Trimble, Jr.) answering the arguments against 
the publication of the report made by Atlee Pomerene, 
Chairman of the Corporation, and Morton G. Bogue, 
General Counsel for the Corporation. The contentions 
against the publication of the report were noted in the3e 
columns Oct. 8, page 2431. From the Washington dispatch, 
Oct. 7, to the New York ‘‘Times’’ we quote: 


It was argued on behalf of the Corporation that the law requiring a 
monthly report to Congress did not say it was to be made public, and that 
jurisdiction in the matter should not be assumed by Mr. Trimble. 

The opinions of several Senators that the law did not provide for publicity 
were cited by the Corporation from Senate debates leading up to the passage 
of the law. They were declared to be proof of the legislative intent of 
Congress that the public was not to be currently informed of the Cor- 
poration’s operations. It was urged thav since there was a doubt as to the 
real intention of Congress, Mr. Trimble should await the opportunity for 
Congress to rule finally. 

Counters Corporation's Brief. 

In reply the brief of South Trimble, Jr., says that, on the contrary, the 
individual opinions of Senators may not be accepted in attempting to 
prove what may have been the intention of Congress. It said that Repre- 
sentative Rainey, in reporting the bill out of the House Banking and 
Currency Committee, clearly defined the purpose of the publicity amend- 
ment to be that the people of the United States may know what becomes 
of their money. This provision was subsequently agreed upon by the 
Senate conferees, it was stated. 

“The publication of the Reconstruction Finance Corporation report,”’ 
said the brief, ‘‘furnishes depositors with the information that their bank 
possesses adequate security to meet ali Governmental requirements neces- 
sary to obtain a loan. That this assurance to the depositors is of great 
value is recognized by many banks in deliberately giving publicity to the 
fact that they have obtained a loan from the Reconstruction Finance 
Corporation. 

“The publication of the July report of the Reconstruction Finance 
Corporation during the month of August did not have the bad effect upon 
the banks as predicted by the opponents of the provision,”’ the brief con- 
tinued. ‘This is shown by the greatly decreased number of bank suspensions 
that have occurred since the report was published. During the month of 
July there were 131 suspensions, during the month of August 85 suspensions 
and during the month of September 83 suspensions.”’ 


In the concluding paragraph of his statement, Mr. Trimble 
says ‘‘after consideration of the protest filed by the Recon- 
struction Finance Corporation and the brief by my counsel 
analyzing the protest, I adhere to my original opinion that 
the law requires me to allow the public to inspect the Cor- 
poration’s monthly reports.’’ 

Mr. Trimble’s statement, setting forth the brief of his 
counsel, follows: 


The Reconstruction Finance Corporation has submitted its second 
monthly report as required by section 201 (b) of the Emergency Relief and 
Construction Act of 1932, approved July 21 1932 (Public, No. 302, 72d 
Cong.). 

The Corporation has protested my recent action in permitting inspection 
of their first monthly reports by letter of ite chairman, Hon. Atlee Pomerene, 
submitting a brief by their general counsel, Morton G. Bogue. The law 
does not give me any discretion to withhold these reports. The reasons 
therefor are set forth in the brief of my counsel, which is as follows: 


October 6 1932. 
The Clerk of the House of Representatives, 
House of Representatives, Washington, D. C. 

Sir: I have examined the letter of the Reconstruction Finance Corpora- 
tion, dated Sept. 29 1932, protesting the recent action of the Clerk in 
permitting public inspection of their monthly report of its activities for the 
period July 21 1932 to July 31 1932 and requesting the Clerk to refrain from 
publishing subsequent monthly reports of the Corporation; likewise the 
brief of their general counsel upon which the request is based. 

The principal reasons advanced by the general counsel of the Corporation 
in support of his opinion that the Clerk has no right or duty to permit such 
inspection are: 

First. That the provisions of the act do not direct or authorize publica- 
tion of the reports by the Clerk and do not permit him to afford the public 
the right or opportunity to inspect them. 

Second. That Congress did not intend that these reports should be 
published by the Clerk except possibly after a consideration of them by the 
House. 

Third. That the rules of the House and previous interpretations thereof 
do not confer upon the Clerk any right or duty to publish the reports. 

It is well settled that in the interpretation and construction of a statute 
the primary rule is to ascertain and give effect to the intention of the 
legislature (Rodgers v. United States, 185 U. S. 82), as the intention of the 
lawmaker constitutes the law. (Atkins ». Fiber Disintegrating Co., 85 

. 8S. 272.) 

Hs The construction to be given a statute is that which carries into effect 
the true intent and object of the Legislature in the enactment. (Minor 0. 
Mechanics Bank, 1 Pet. 46.) 

The thing within the intention of the makers of a statute is as much within 
the statute as if it were within the letter. (United States 0. Babbit, 66 

. 8. 55. 

? Where Ja intent and object of the Legislature does not clearly appear 
from the Ianguage of the statute, the reports of committees of both House 
and Senate, including the bill as introduced, changes made in the frame of 
the bill in the course of its passage, and the explanatory statements in the 
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nature of a supplemental report made by the committee member in charge 
of the bill in course of passage are to be regarded as an exposition of the 
legislative intent. (Duplex Printing Co. v. Deering, 254 U. S. 443.) 

However, the debates in Congress expressive of the views and motives 
of individual Members may not be resorted to in ascertaining the meaning 
and purpose of the lawmaking body. (United States 7. St. Paul M. & 
N. Co., 247 U. 8. 310.) 

Section 201 (b) of the Emergency Relief and Oonstruction Act of 1932, 
under which the monthly reports are made, provides: 

“The Reconstruction Finance Corporation shall submit monthly to the 
President and to the Senate and the House of Representatives (or the 
Secretary of the Senate and the Clerk of the House of Representatives, if 
these bodies are not in session) a report of its activities and expenditures 
under this section and under the Reconstruction Finance Corporation Act, 
together with a statement showing the names of the borrowers to whom 


loans and advances were made and the amount and rate of interest involved 
jn each case.”’ 


It does not appear upon the face of the statute for what purpose Congress 
requires a detailed report monthly of the Corporation's activities to be 
submitted to the Clerk of the House while the House is not in session. It 
becomes necessary, therefore, in order for the Clerk to discharge his duty 
under the law, to ascertain from the legislative committee reports, including 
the explanatory statements made by the Member in charge of the bill in 
course of passage, the intent and purpose of the statute in requiring the 
monthly reports to be submitted. 

On July 13 1932, H. R. 12946 was introduced in the House by Represen- 
tative Rainey, of Illinois, and referred to the Ways and Means Committee. 
On the same day this bill was reported back to the House from the Ways 
and Means Committee by Mr. Rainey. As reported to the House, section 
201 (b) required a report of the Corporation's activities only under section 
201. When the bill was under consideration by the House, Mr. Rainey, the 
committee member in charge of the bill, offered a committee amendment 
providing that the report should also cover the Corporation's activities 
under the Reconstruction Finance Corporation Act. 

Mr. Rainey stated to the House the purpose of the amendment as follows: 

“Mr. Chairman, it will hardly be n for me to take five minutes 
to explain this amendment. It affects loans hereafter to be made. 

“The text of the bill requires an accounting, a statement only as to loans 
made under this act. The object of the amendment is to compel the filin 
of an account or statement of loans hereafter made under the origina 
Reconstruction Finance C ration Act in order that the people of the 
United States who may possibly sustain losses at some time in the future 
on account of the operation of this act may know what becomes of their 


money. 

- . charge is being made throughout the country that $80,000,000 of 
this money has been loaned to the bank of a former member of the board 
of directors of the Reconstruction Finance Corporation. As a matter of 
fact, my information is that the amount was only $10,000,000, although 
more than that could have been obtained by his bank if it needed it. Now, 
if this statement were made it would relieve this particular bank of the 
charge of having obtained on account of the influence of its president this 
large amount of money. 

“It is contended as to future loans, made to small banks throughout the 
country, that if through information filed here with the Clerk of the House 
of Representatives it mes known that a small bank has borrowed 
$100,000 it might have the effect of making a run on that bank. I do not 
agree with this statement at all. 

“It will have the effect of showing that the bank is solvent and can borrow 
because banks are compelled to borrow on adequate security under this act, 
and under the old act. This amendment simply broadens the accounting 
requirements in order that the people may be fully advised as to what is 
being done with their money—the use that is made of it. 

“Mr. PARSONS: Will the gentleman yield? 

“Mr. RAINEY: I yield. 

“Mr. PARSONS: If future loans are to be made public, why should not 
the same Foauireupems apply to loans that have already been made? 

“Mr. RAINEY: Maybe it should, but the amendment I am requested 
to present by the Committee only covers loans made in the future.”’ 


After the debate the amendment was adopted, and the bill as amended 
was passed by the House. 

On the same day the House substituted the provisions of H. R. 12946 
as an amendment to Senate amendment No. 1 to H. R. 9642, and requested 
a conference with the Senate, which was granted. 

On July 14 1932 the conferees reported to both Houses that they were 
unable to agree. The House then instructed its conferees to insist upon the 
House amendment. The Senate agreed to the conference report and 
returned the bill to conference without instructions. 

On July 15 1932 the conferees reached an agreement. The House con- 
ferees filed a statement with their report. That part of the statement cover- 
ing the agreement reached in conference under section 201 (b) is as follows: 

“The House amendment requires a monthly report of the activities and 
expenditures of the Reconstruction Finance Corporation Act and a state- 
ment showing the names of the borrowers to whom loans and advances are 


e under that act. There was no such provision in the Senate amend- 
ment. The bill as agreed to in conference retains the House provision.” 


In presenting the report to the House Mr, Rainey made the following 
statement: 

“Mr. Speaker, the statement is so complete that I do not desire at this 
time to make any extended observations, except to say to the Members of 
the House that on the subject that seems now to be important to the House, 
the publicity provision with reference to loans, the Senate yielded and the 
House provision remains in the bill. 

“Mr. HOLMES: Will the gentleman yield? 

“Mr. RAINEY: I will. 

“Mr. HOLMES: I would like to ask the gentleman if the punticiy 
clause in the bill is applicable to States and cities as well as all other loans 

“Mr. RAINEY: es.”” 

After debate the conference report as submitted was approved by the 
House by a vote of 286 to 48. 

On July 16 1932 the conference report was submitted to the Senate by 
Senator Norbeck, Chairman of the Senate Committee on Banking and 
Currency. Senator Norbeck made the following statement: 


“I move that the Senate agree to the report. 

“Tl will state that the Senate conferees yielded on everything. 
been in numerous conferences lately with the House, and we have always 
yielded. We did so in this case. e did not merely yield; we surrendered. 

“The question at issue, of course, was the question whether the borrowing 
banks should have their names published. The Senate, by decisive vote, 
had decided that they should not be made public. The House had the 
opposite view; but they were so determined in regard to the matter that we 
saw no hope of agreement, and we yielded.” 

The Committee report and the explanatory statements made by the 
Committee members in charge of the bill in course of passage show that it 
was the intent and purpose of Congress that the reports submitted by the 
Reconstruction Finance Corporation under section 201 (b) are to be made 
public. 

The general counsel contends that the rules of the House do not authorize 
the reports to be published. There is nothing to be found in the rules or 
any precedents of the House which prohibits any officer of that body from 
discharging his duty under an act of Congress. 

The brief urges that an inference is justified from a diversity between the 
original and final form of the relief act that the President, the Senate, and 
the House, respectively, were to exercise a sound discretion in determining 
whether or not the operations of the Corporation were to be disclosed to the 
public and he refers to certain changes made in H. R. 12445. 


I have 
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H. R. 12445 never became law, as it was vetoed by the President. I 
am unable to find where under that bill the scope of the reports were extended 
to include all activities under the Reconstruction Finance Corporation Act. 

The general counsel asserts that in order to construe the meaning of 
section 201 (b) you are justified in referring to the debates in Congress 
leading up to the passage of the act. He states: . 

“‘Assuming, however, that the expression of the views of the individual 
members would not be admissible as evidence in a court fcr the purpose of 
ascertaining the intent of the legislature as a whole, yet in interpreting the 
act the Clerk and the officers of this Corporation should not be required to 
follow the strict rules of evidence applied by courts of law. In order to 
ascertain the probable intent, remarks of individuals acquiesced in by the 
silence of the other Members of the legislative body may be resorted to as 
having some evidentiary value in the absence of more reliable sources of 
information. Surely such statements should be considered by the Clerk 
in his consideration of the extent of the authority conferred upon him.”’ 

I kn»w of no rule that permits a governmental official to consider indi- 
vidual opinions expressed in debates as showing the legislative intent. The 
Supreme Court has stated the reason why such debates in Congress may not 
be resorted to in ascertaining the meaning and purpose of the lawmaking 
body as follows: 

“Those who did not speak may not have agreed with those who did; 
and those who spoke might differ with each other. (United States pr. 
Trans-Missouri Freight Association, 166 U. 8. 290.)’’ 

If it were legally proper to consider the views of the individual Senators 
referred to in the brief, it would likewise be necessary to take into considera- 
tion the statements made by other Senators that the object of the amend- 
ment was publicity, and that the reports woul be published unless provision 
was made to the contrary; also to consider that the Senate was advised of 
the opinion of its parliamentarian that the reports would be open to public 
inspection; further, that in the debates in the House of Representatives no 
Member expressed an opinion that the reports were required for any purpose 
other than publicity. It would also be proper to take into consid-ration 
the statement of the board of directors of the Reconstruction Finance 
Corporation which was read to both the House and the Senate during the 
consideration of this legislation. The Corporation at that time construed 
the amendment to mean publication of its monthly report. 

There would also have to be taken into consideration the action of the 
Senate in adopting a somewhat similar amendment to Senate bill No. 1, 
during the consideration of the Reconstruction Finance Corporation Act, 
which amendment later was stricken out in conference. The reason for the 
adoption of that amendment as stated by its author on the floor of the 
Senate was: 

“Senators, you are about to give to this $2,000,000,000 Corporation 
money which in the last analysis is the property of the people of this country, 
and if we are to do that thing, I sincerely hope that we shall at the same time 
eg for current information to the people of this country as to how those 

ds are to be employed.’’ 

Also to consider the fact that neither the Senate nor the Corporation itself 
has considered the law requires secrecy of the Corporation’s activities and 
expenditures except as otherwise provided by section 15 of the Reconstruc- 
tion Finance Corporation Act and section 20 of the Emergency Relief and 
Construction Act of 1932. The Corporation has from time to time given 
out public statements in regard to certain-named activities and expenditures. 
The Senate has by a Senate resolution, which does not require the approval 
of the House and the President, appointed a committee of five Senators 
to investigate the loans made by the Corporation and to ascertain any 
information or fact which the committee deemed advisable that the Senate 
should have, 

The Reconstruction Finance Corporation report is not the only report 
that is made which shows that a bank has borrowed money. All Federal 
banks and most of the State banks are required by law to publish from time 
to time during the year a statement of their assets and liabilities. This 
statement shows the total amount of money that the individual bank has 
borrowed from all sources. The publication of the Reconstruction Finance 
Corporation report furnishes the depositors the additional information that 
their bank possesses adequate security to meet all Governmental require- 
ments necessary to obtain a loan. That this assurance to the depositors 
is of great value is recognized by many banks in deliberately giving publicity 
to the fact that they have obtained a loan from the Reconstruction Finance 
Corporation. The publication of the July report of the Reconstruction 
Finance Corporation, during the month of August, did not have the bad 
effect upon the banks as predicted by the opponents of the provision. This 
is shown by the greatly decreased number of bank suspensions that have 
occurred since the report was published. During the month of July there 
were 131 suspensions; during the month of August 85 suspensions; and 
during the month of September 63 suspensions. 

Some institutions have complained that the monthly report does not show 
the actual amount of money loaned or advanced by the Corporation in each 
case but only the amount authorized. The act provided that there shall be 
submitted with the report ‘‘a statement showing the names of the borrowers 
to whom loans and advances were made and the amount and rate of interest 
in each case.”” 4 suggest that you call this to the attention of the Corpora- 
tion for their consideration. 

All of the other objections raised in the brief as to the wisdom or policy 
of requiring a public monthly report of the Corporation's activities were 
presented to Congress by the Corporation or other persons before the act 
Was assed. 

& After a careful examination of the legislative history of the Emergency 
Relief and Construction Act of 1932, and of the protest and brief of the 
Reconstruction Finance Corporation, I am of the opinion that the act gives 
you no discretion to withhold the monthly reports of the Reconstruction 
Finance Corporation from public inspection 
Respectfully submitted, 
SOUTH TRIMBLE, JR. 

After consideration of the protest filed by the Reconstruction Finance 
Corporation and the brief by my counsel analyzing the protest, I adhere 
to my original opinion that the law requires me to allow the public to inspect 
the Corporation’s monthly reports. 

SOUTH TRIMBLE, 
Clerk of the House of Representatives, United States. 


> 





Loans of Federal Farm Board Total $357,000,000— 
Advances to Co-Operatives Average $420 per 
Farmer Member. 

The Federal Farm Board during the three years of its 
existence has loaned to farmers’ co-operative associations 
an average of about $420 per farmer member, and of ap- 
proximately $357,000,000 it has loaned these associations 
during that period there is now outstanding about $170,- 
000,000, according to information made available at the 
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Board offices Oct. 3. The information was made available 
as foliows, says the “‘United States Daily’’ of Oct. 4: 


During the three years of its existence the Farm Board has loaned approxi- 
mately $357,000,000 to farmers’ co-operative associations with an aggregate 
membership of 1,250,000. Allowing for duplication, this membership is 
represented by about 850,000 farmers. 

This means that the Board has loaned to associations an average of about 
$420 per farmer member. At this time there is outstanding about $170,- 
000,000 of the $357,000,000, or about $200 per farmer. 

These figures do not include loans to Stabilization Corporations. 

ee 


First Livestock Feeder Loan Made by Regional Agri- 
cultural Credit Office Effected at Sioux City. 


The first livestock feeder loan to be made from a Regional 
Agricultural Credit Corporation office was reported to Ford 
Hovey, in charge of agricultural activities of the Recon- 
struction Finance Corporation Oct. 8. L. W. Pfeil of 
Wausa, Neb., received $750 from the Sioux City, Iowa, 
Credit Corporation office, according to an announcement 
by the Reconstruction Finance Corporation on Oct. 8, 
which also said: 

Pfeil, who showed up at the Sioux City office when it opened at 8 a. m., 
offered as security the cattle purchased and sufficient grain with which to 
mature them. 

C. C. Jacobson, manager of the Sioux City office, was notified Friday 
evening {Oct. 7] that the $3,000,000 capital for his regional office had been 
made available at the United States Treasury in Washington. Because 
Credit Corporation offices have been receiving applications from farmers 
and stockmen for several days, which permitted inspections already to have 
been made, Jacobson was able to make the first loan at the start of the 
business day, Saturday. 

Capital also has been made available to Credit Corporations in Columbus, 
Salt Lake City and Spokane. The Sioux City office branch at Omaha 
is also completely staffed and will begin making loans Saturday. 


— 





Reconstruction Finance Corporation Acts to Aid 
Exports of Crops—Sets Up Division to Finance 
Shipment of Tobacco, Lard, Grains and Cotton. 


The creation of a division in the Reconstruction Finance 
Corporation to administer the section of the law pertaining 
to loans to exporters in order to finance the sale of surplus 
agricultural crops in foreign markets was announced on 
Oct. 13, according to a dispatch from Washington to the 
New York ‘‘Times’”’ which also stated: 

Corporation officials are perfecting the set-up and hope soon to begin 
making loans to exporters. 

It is held that extensive shipments can be made to Europe, South America 
and the Orient provided that funds are available permitting the exporters 


to extend satisfactory credit terms to purchasers. Tobacco, grains, 
lard and cotton are the chief products involved. 


-S 
—_- 


Officers of Federal Home Loan Bank of Cambridge 
(Mass.)—District No. 1. 


The principal officers for the First District Federal Home 
Loan Bank at Cambridge, Mass., were announced Oct. 13 
by Franklin W. Fort, Chairman of the Federal Home Loan 
Bank Board, as follows, according to the ‘‘United States 
Daily’’: 

Chairman, Winthrop Murry Crane Jr., of Dalton, Mass. 

Vice-Chairman, Edward H. Weeks, Old Colony Co-operative Bank, 
Providence, R. I. 

President, Herbert F. Taylor Jr., Boston Co-operative Bank, Boston, 

The Boston ‘‘Transcript’’ of Oct. 11 stated that upon Mr. 
Taylor’s selection to his new Federal position his associates: 
on the Co-operative Central Bank board of directors adopted 
appreciative resolutions in which they say: 4 


Whereas, in the recognizing of Mr. Taylor’s work and standing in the: 
co-operative bank field in Massachusetts credit is reflected upon our own 
institutions and particularly upon the Co-operative Central Bank, be it 

Resolved, that we, the directors of the Co-operative Central Bank, * 
having been associated with Mr. Taylor and knowing that he wull con- 
tribute greatly to the success of the Federal Home Loan Bank in the New 
England district, express our satisfaction and pleasure in his appointment 
and extend to him our hearty good wishes for his continued success. 


The two directors of the Cambridge Home Loan Bank 
representing the public interest are Winthrop M. Crane, Jr., 
of Dalton, Mass., and Louis E. Kirstein, of Boston. The 
nine directors representing the home financing business for 
the First District are: 


Edward Weeks of Providence. 

Herbert F. Taylor Jr. of Boston. 

E. A. Hale of Boston. 

R. P..Harold of Worcester, Mass. 

George Lord of Portsmouth, N. H. 

Harry C. Jones of Manchester, N. H. 

Sumner W. Johnson of Portland, Me. 

Levi P. Smith of Burlington, Vt. 

Walter P. Schwabe of Thompsonville, Conn. 
a 


Officers Named for Newark Federal Home Loan Bank— 
District No. 2. 


The three principal officers of the Newark Home Loan 
Bank (District No. 2) were named on Oct. 10 as follows: 


%& George McDonald of New York City, Chairman of the Board, 
John Eden Farwell of Geneva, N. Y., Vice-Chairman and 
Francis V. D. Lloyd of Hackensack, N. J., President. 
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The directors of the Home Loan Bank at Newark were 
announced Oct. 8 by Chairman Franklin W. Fort of the 
Federal Home Loan Board. 

The Newark bank will handle mortgage relief problems 
for New York, New Jersey, Puerto Rico and the Virgin 
Islands. The directors representing the public are George 
MeDonald and Eustace Seligman of New York City. The 
other directors are: 

John Eden Farwell, Geneva, N. Y. 

Paul Haid, New York City. 

Francis D. Lloyd, Hackensack, N. J. 

Roy H. Bassett, Canton, N. Y. 

Le Grande W. Pellett, Newburgh, N. Y. 

Robert H. Gulliver, Trenton, N. J. 

Lewis J. Cohen, Newark, N. J. 

David Ford, Atlantic City, N. J. 

Ernest Minier, Newark, N. J. 


_ 
ee coal 


Directors of Pittsburgh Federal Home Loan Bank— 
District No. 3. 


The directorate for the Third District Federal Home Loan 
Bank at Pittsburgh was announced Oct. 4 by the Federal 
Home Loan Bank Board. The announcement made by 
Franklin W. Fort,Chairman of the Federal Home Loan Bank, 
said: . 

In making the announcement, the Board pointed out the law required 
nine of the 11 directors of each regional bank to be selected from men 
connected with the home financing business, and that their successors 
must be officers or directors of institutions which own stock in the Bank. 

As to the other two directors, no limitation is made by the statute and 
these two directors are being selected as representatives of the public in- 
terest. 

The Home Loan Bank for the Third District, which comprises the States 
of Delaware, Pennsylvania and West Virginia is to be located at Pittsburgh, 
Pa., with a minimum capital of $12,500,000. 

The two directors representing the public interest are Herschel C. Ogden, 
of Wheeling, W. Va., President, United Newspapers (a chain of West 
Virginia newspapers), and Ernest T. Trigg, of Philadelphia, President and 
general manager, John Lucas & Co. paint manufacturers, and chairman of 
President Hoover’s Commission on Home Ownership and Home Building. 

The nine directors representing the home financing business for the 
Third District are: 

A. E. Sheller, of Altoona, Secretary, Franklin Building and Loan Asso- 
ciation. 

W. F. Bell, of Beaver Falls, Pa., Secretary, Peoples Building and Loan 
Association. 

Ss. L. Caum, of Bethlehem, Pa., Secretary, South Bethlehem Building 
and Loan Association. 

Hubbs Weimer, of Pittsburgh, Pa., Secretary, Duquesne Heights Build- 
ing and Loan Association. 

C. Frederick Woodward, of Germantown, Philadelphia, 
Mortgage Security Building and Loan Association. 

Francis S. Guthrie, of Pittsburgh, president, Dollar Savings Bank. 

Henry Brachhold, of Philadelphia, Secretary of the Ark Building and 
Loan Association. 

Charles Warner, of Wilmington, Del., Director, Ninth Ward Building 
and Loan Association, Wilmington. 

Joseph H. Reass, Jr., of Wheeling, West Virginia. 

——_———_—_—. 





Secretary, 


Officers of Winston-Salem Federal Home Loan Bank— 
District No. 4. 


Hugh Gordon, Jr., of Miami, Fla., has been elected 
Executive Vice-President of the Fourth District Federal 
Home Loan Bank at Winston-Salem, N. C. 

The Richmond ‘‘Times-Dispatch’’ of Oct. 5 said: ° 

Dr. J. A. C. Chandler, President of the College of William and Mary, 
was named Chairman of the Fourth District Home Loan Bank at Winston- 
Salem by the Federal Home Loan Board in Washington yesterday. 

Julian Price of Greensboro was named President of the Winston-Salem 

~nk and E. C. Baltz of Washington, Vice-Chairman. 

“As Dr. Chandler's selection was announced, Virginia's first subscription 

the stock of the district bank was forwarded by the Richmond Chamber 

| Commerce to Washington. The first subscription was $10,000. Build- 
tg and loan associations are thought to be the only Virginia institutions 
eligible to purchase stock in the Federal Bank, due to restrictions imposed. 

The elevation of Dr. Chandler, Virginian board member, to head the 
fourth District Bank came about when W. A. Patillo of Birmingham, 
previously slated for the job, declined. For this reason many observers 
thought another Alabaman would be nominated. 

eR 


Officers of Portland (Ore.) Federal Home Loan Bank— 
District No. 11. 


The officers of the Portland (Ore.) Federal Home Loan 
Bank are: 
Chairman, Franklin 8S. McWilliams, Spokane, Wash. 


Vice-Chairman, J. Phillip Weyerhaeuser, Lewiston, Idaho. 
President, L. H. Hoffman, Portland, Ore. 


Lin 
> 


Officers of Evanston (Ill.) Federal Home Loan Bank — 
District No. 7. 


It is stated that A. R. Gardner, of Olympia, Wash., has 
been recommended by the Federal Home Loan Bank Board 
to the board of directors of the Federal Home Loan Bank 
at Evanston, Ill. (District No. 7), as Executive Vice- 
President of the Evanston bank. The officers of the bank 
previously announced are: 


Chairman, 8. F. Phillips, Danville, Il. 

Vice-Chairman, Henry G. Zander, Chicago. 

President, August C. Backus, Milwaukee, Wis. 

Henry Zander of Chicago, former President of the National Association 
of Real Estate Boards, and August F. Backus of Milwaukee, former Judge 
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and attorney, have been appointed directors of the Home Loan Bank”of 
Evanston, to represent the public. 8S. F. Phillips, Danville, Ill.; Alfred 
McArthur, Chicago; Maurice E. Vasen, Quincy, Ill.; A. G. Erdmann, 
Chicago; Ward B. Whitlock, Springfield, Ill.; Paul Stark, Madison, Wis.; 
Fred W. Hermans, Kenosha, Wis.; John A. Sierocinski, Chicago, and B. F. 
Kuehlhorn, Milwaukee, were appointed to represent the home financing 
business. The Bank takes in Wisconsin and Illinois territory. 


<i 





R. M. Tobin, Chairman of Board of Directors of Los 
Angeles Federal Home Loan Bank—District No. 12. 
According to the San Francisco “‘Chronicle’’ of Oct. 4, 

R. M. Tobin, Secretary of the Hibernia Savings & Loan 

Society, of San Francisco, Calif., has been notified of his 

appointment as Chairman of the Los Angeles Federal Home 

Loan Bank (District No. 12). 

Other officials are H. V. Ketcherside, Long Beach, Vice- 
Chairman, and C. H. Wade, Los Angeles, President. The 
appointments were announced by Franklin W. Fort, Chair- 
man of the Federal Home Loan Bank Board. The list of 
directors of the Los Angeles Federal Home Loan Bank were 
given in our issue of Oct. 1, page 2271. 

a en 
John C. Hicks Appointed Manager of Reconstruction 
Finance Corporation in Michigan Territory Suc- 
ceeding Charles T. Fisher Jr., Resigned. 


John C. Hicks has been appointed Manager of the Re- 
construction Finance Corporation in Michigan Territory, 
according to announcement made by Wilson W. Mills, Chair- 
man of the Advisory Committee of the organization. Mr. 
Hicks succeeds Chalres T. Fisher Jr., who resigned as 
Manager to accept a Vice-Presidency in First National 
Bank, Detroit. Mr. Hicks who was a member of the 
Detroit Advisory Committee of the Reconstruction Finance 
Corporation from its inception is also President of the 
Michigan Bankers Association and President of the follow- 
ing banks: St. Johns National Bank, Clinton County Savings 
Bank, Commercial National Bank of Ithaca, Michigan, the 
Ithaca Savings Bank and the Pompeii State Bank, Pompeii, 
Mich. 


- — 
—_ 





Michigan Acts to Guard Banks Against Runs—One 
Institution Will Limit Withdrawals in Emergencies 
to Percentage Basis. 


According to a Lansing (Mich.) dispatch, Oct. 1, to the 
New York ‘“Herald-Tribune” bank runs of the future may 
be halted with new legal defenses in Michigan. The dispatch 
continued: 


A movement among small city bankers to obtain protective measures 
against public panic has the encouragement of the State Banking Come 
missioner, and as a result new by-laws are being adopted in various parts 
of the State. In emergencies they would permit directors of State banks te 
restrict payments to frightened depositors, so that runs could be stopped 
before banks are wrecked. 

The suspensions of the last two years have prepared the way for public 
acceptance of the increased powers now being assumed by bankers. © 

What is regarded here as the best defense against hysteria yet suggested 
has been adopted by a Monroe bank of $200,000 capital, which re-opened in 
August a year after it had closed. Under its by-laws directors are em- 
Powered in emergencies to pay depositors on a percentage basis. No 
depositor could obtain more than his proportionate share of the bank’s 
cash, and whether or not a depositor wanted his money the bank would set 
aside the percentage of its cash to which he would be entitled. Therefore, 
no depositor, once the rule was invoked, would need to demand his money 
to protect his interests. The bank would allocate and protect his money 
for him. 

Another by-law adopted in recent weeks would permit directors to limit 
withdrawals to those for legitimate uses. This would allow the bank to 
determine, upon occasion, which constitutes necessary withdrawals. An 
experienced State official states that two-thirds of savings account with- 
drawals in recent months have been needless. 

This by-law has even been adopted by going banks, under a clause in the 
State banking code believed to permit changes in by-laws upon notice. 
The procedure has not had a court test, but bankers are confident of its 
legality. 

Another defense against unreasonable withdrawals has been adopted 
for the time being by dozens of bankers, particularly in towns under 10,000 
in population. 


iti 
—_—_ 


Committee on Commercial Credits to Act Under Aus- 


pices of Banking and Industrial Committee of 
Philadelphia Federal Reserve Bank. 


George H. Houston, Chairman of the Banking and In- 
dustrial Committee of the Philadelphia Federal Reserve 
District, announced on Sept. 29 the appointment of a com- 
mittee on Commercial Credits. Recently, it is noted in the 
Philadelphia ‘‘Public Ledger” at the suggestion of the 
Administration in Washington, the Banking and Industrial 
Committees in the several Rederal Reserve districts under- 
took a study of the commercial credit conditions in their 
respective districts. The ‘“Ledger’’ of Sept. 30 further stated: 


A comprehensive questionnaire was broadly distributed throughout 
the Third (Philadelphia) Federal Reserve District to farmers, merchants 
and manufacturers inviting a full disclosure of their experience in seeking 
commercial credit from banks. Even though the percentage of those voicing 
complaint was surprisingly small, the committee was of the opinion that a 
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thorough study should be made of any case that might be brought to its 
attention. 

The members of the committee are: 

Howard A. Loeb, Chairman (Chairman, Tradesmen’s National Bank & 
Trust Co., Philadelphia.’ 

Edward Hopkinson Jr., Vice-Chairman (Drexel & Co.). 

Harry C. Carr, Vice-Chairman. 

F. Morse Archer (President, First-Camden National Bank & Trust Co., 
Camden). 

Ira W. Barnes (President, Ninth Bank & Trust Co., Philadelphia). 

A. F. Crichton (President, Union National Bank, Wilmington) . 

W. R. Deemer (President, Williamsport National Bank, Williamsport). 

J. H. Hasbrouck (President, Penn National Bank & Trust Co., Reading). 

Frank Hummiler Sr. (Vice-President, First National Bank, Scranton). 

John Lloyd (President, First National Bank, Altoona). 

George V. MacKinnon (President, John B. Stetson Co., Ph-ladelphia). 

George W. Reily (President, Harrisburg National Bank, also Harrisburg 
Trust Co., Harrisburg). 

Edward C. Rose (President, First-Mechanics National Bank, Trenton). 

Lessing J. Rosenwald (Sears, Roebuck & Co., Philadelphia). 

Walter M. Schwartz (President, Procter & Sciwartz, Inc., Philadelphia). 

A. D. Swift (President, Central-Penn National Bank, Philadelphia). 

The committee has opened an office in the Fidelity-Philadelphia Trust 
Building, Room 2613, under the direction of Harry C. Carr, Vice-Chairman, 
who will be in daily attendance for the purpose of reviewing any case that 
may be submitted to the committee. 

a 


Officers of Regional Agricultural Credit Corporation 
for Fifth District, with Headquarters at Jackson, 
Miss.—-Management of Branch Office at Mont- 
gomery, Ala. 


The Reconstruction Finance Corporation on Oct. 8 an- 
nounced the selection as follows of the chief officers of 
the Regional Agricultural Credit Corporation for the Fifth 
District, comprising the states of Alabama, Mississippi and 
Louisiana. 

Regional Office at Jackson, Mississippi. 
Manager—Herrington Hilzim, Jackson, Mississippi. 
Directors—Herrington Hilzim, Manager. 

R. E. Kennington, President. Merchant. Jackson, Miss. 

A. D. Stuart, Farmer, Jackson, Miss. 

B. C. Adams, Grenada, Miss. Cashier of Grenada Bank. Member of 
the Sub-Advisory Committee for Mississippi, R. F. C., New 
Orleans, La. 

Lamont Rowland, Cattleman, Picayune, Miss. 

A. P. Kretschmar, President, Commercial National Bank, Greenville, 
Miss. 

James Evans, Dairyman and Farmer. Mulden, Miss. 

J. M. Oakes, President Homer National Bank, Homer, La. 

Charles D. Kemper, Franklin, La. Prominent in sugar cane industry. 

Jesse B. Hearin, Manager, Montgomery, Alabama, Branch. 

W.L. Ward, Vice President, Bank of Baton Rouge, Baton Rouge, La. 


Branch Office at Montgomery, Alabama, 
Manager—Jesse B. Hearin, Secretary of Chamber of Commerce of Mont- 
gomery, Ala. 
Committee—Jesse B. Hearin, Manager. 
Wiley Alford, Chairman, Cotton Farmer. Columbia, Ala. 
J. B. Barnett, Monroeville, Ala. 
Robert A. Beeland, Jr., Banker & Farmer. Greenville, Ala. 
T. W. Martin, Industrialist. Birmingham, Alabama. 
Frank Richardson, Mooresville, Alabama. 
M. A. Vincentelli, President, Alabama National Bank, Montgomery, 
Alabama. 
W. W. Ogden, Sulligent, Alabama. 
Herrington Hilzim, Manager of Jackson, Mississippi, office. 
a 
Officers of Branch Office at Pine Bluff, Ark., of 
Regional Agricultural Credit Corporation of St. 
Louis (Sixth District). 

The Reconstruction Finance Corporation, on Oct. 8, 
announced the selection of the chief officers of the branch 
office of the Regional Agricultural Credit Corporation of 
St. Louis, Missouri, District No. 6, to be located at Pine 
Bluff, Ark., viz.: 

Manager—Meek, J. H., Camden, Arkansas. 

Conmnittee—Meek, J. H., Manager. 
Bodman, Ernest, Chairman, Little Rock, Arkansas, Banker. 
Graham, Steve, Farmer and Merchant. Tuckerman, Arkansas. 
McKinney, H. C., Merchant and Banker. E} Dorado, Arkansas. 
Henry, Joseph, Stockman and Farmer. Russellville, Arkansas. 
Gordan, Charles, Banker. Pine Bluff, Arkansas. 
Green, R. H., Livestock. Arkadelphia, Arkansas. 
DeYampert, W. B., Merchant and Banker. Wilmot, Arkansas. 
Garwood, 8S. M., Manager, St. Louis office. 

It is announced that the branch office contemplated for 
establishment at Little Rock, Ark., bas been transferred to 
Pine Bluff, Ark. The officers of the Chicago branch of the 
St. Louis Regional Agricultural Credit Corporation were 
given in our issue of Oct. 1, page 2271. 


- 
—_ 





Reconstruction Finance Corporation Grants Loan of 
$360,000 to Puerto Rico for Emergency Relief. 


On Oct. 12 the Reconstruetion Finance Corporation 
granted a loan of $360,000 to the Governor of Puerto Rico 
for emergency relief m the Island from Oet. 17 to Nov. 30. 
Governor Beverley is expeeted to call the Insular Legislature 
into session to agree to repayment of the amount. The 
Corporation is reported as stating: 


In addition to the need of relief arising from unemployment in Puerto 
Rico the recent hurricane has greatly increased the emergency relief needs 
of the Island. 
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An announcement by the Corporation is taken as follows 
from the ‘United States Daily’’ of Oct. 13: 


Upon application of the Governor of Puerto Rico, the Reconstruction 
Finance Corporation made available $360,000 to meet current emergency 
relief needs in the Island from Oct. 17 to Nov. 30 1932. 

These funds are made available under Title I, Section 1, Subsections 
(b), (c) and (d) of the Emergency Relief and Construction Act of 1932, 
with the full understanding that the Territory of Puerto Rico will continue 
to make every possible effort to develop and maintain local responsibility. 

Coincidently with the payment of these funds to the Governor of Puerto 
Rico, the Governor of the Territory will file the form of receipt required 
of all Governors of States and Territories, and will also deposit with the 
Reconstruction Finance Corporation the agreement of the Territory of 
Puerto Rico to repay the money made available. 

Under the provisions of the Emergency Relief and Construction Act and 
the Constitution of Puerto Rico, action by the Legislature will be necessary 
to enable the Territory to enter into such an agreement. It is understood 
that the Governor will call the Legislature into special session at once, in 
order that the funds may be placed at his disposal at the earliest possible 
date. 


»-— 
— 


Reconstruction Funds Not for Individual Owners. 


The following is from the New York ‘Herald Tribune” 
of Oct. 13: 


The Reconstruction Finance Corporation can be of no direct aid to owners 
of apartment or business property who are unable to fully meet their mort- 
gage and tax obligations. Definite word to this effect has been received 
by George W. Perper & Co., certified public accountants, of 11 West 42d 
St., in response to an inquiry on behalf of individual clients as well as the 
Bronx Building Industry League, Inc. Such direct loans to owners of 
apartment and business properties ‘‘would not be within the purview of 
the powers of this Corporation,’’ wrote G. R. Cooksey, Secretary of the 
R.F.C. ‘However, it is hoped that the Corporation may, through loans 
to banks, mortgage loan c»mpanies, insurance companies and other 
eligible borrowers, make available more normal credit facilities with which 
such institutions may meet the legitimate demands of the communities 
which they serve.”’ 
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Baltimore & Ohio RR. and New York, New Haven & 
Hartford RR. Receive Work Loans of $13,000,000 
and $700,000 Respectively from Reconstruction 
Finance Corporation—Copper Range RR. to Re- 
ceive $53,500 Loan—Further Details on Chicago & 
North Western Ry. Loan of $12,461,350—Additional 
Applications Filed. 

Work loans of $3,000,000 and $700,000 respectively 
from the Reeonstruction Finance Corporation to the Balti- 
more & Ohio RR. and the New York, New Haven & Hartford 
RR. have been approved by the Inter-State Commerce 
Commission, the proceeds in each case to be used for the 
purpose of providing employment and stimulating business 
through the repairing and building of equipment. The 
Commission approved, also, a loan of $53,500 to the Copper 
Range RR., the proceeds to be used to meet the interest due 
Oct. 1 on its outstandmg bonds. This brings the total 
loans approved to date to approximately $336,434,193 to 
68 roads. 

Application for loans have been filed by additional roads 
aggregating $1,498,000, bringing the total amount of loans 
applied for to date to approximately $432,309,186. 

Press dispatches from Washington Oct. 14 had the follow- 
ing regarding the loan of $3,000,000 te the Baltimore & 
Ohio RR.: 


Approval of a $3,000,000 loan to the Baitimore & Ohio RR. from the 
Reeowstructios Finance Cerporation to enable the carrier to undertake an 
extensive equipment rehabilitation program was granved to-day by the 
Inter-State Commerce Commission. 

This is the largest so-called ‘‘ work loan’’ approved by the Commission 
thus far ip connection with the efforts of the Administration and railread 
officials tc improve employment conditions for the railway workers by 
financing equipment construction and repair work through the aid of the 
Governmental credit agency. 

Loans totaling $6,000,00C have now been approved for several carriers 
in furthering this program and of this the Penrsylvania has received 
$2,000,000 for the construction of new steel freight cars. 

The funds which will be made available for the Baltimore & Ohio will be 
used to increase employment and stimulate business through the repair 
and rebuilding of 165 lecometives at an estimated cost of $906,000, for 
repairing 2,500 freight cars at a cost of $1,100,000 and for building 820 new 
all steel gondola cars at a cost of $1,460,000. 

The work is expected to provide employment for 1,500 men for a six- 
month period on a 30-hour-a-week basis. In addition the manufacture of 
materials and appliances for use in the project which will be purchased by 
the road will provide, it is expected, an equal amount of employment in 
outside shops. 


The reports of the Commission approving the loans follow: 


New York New Haven & Hartford RR. 

The New York New Haven & Hartford RR. on Sept. 27 1932 filed an 
application to the Reconstruction Finance Corporation for a loan under 
the provisions of seetion 5 of the Reconstruction Finance Corporation Act, 
approved Jam. 22 1932, as amended. 

The Application. 

The applicant desires the loan for the purpose of providing employment 
and stimulating business through the repairing of 93 locometives and 160 
freight-train cars in its own shops. It is to be repaid within the statutory 


period, subject to such terms and conditions as may be agreed upon by the 
applicant and the Finance Corporation, with interest at a rate net to exeeed 
5% per annum. The applicant anticipates a marked improvement in 
business conditions prior te the date of maturity of the loam. In such event, 
it believes that the loan can be repaid from income or frem funds obtained 
kt is esti- 


through security issues, provided market conditions permit. 











Volume 135 


* mated that the cost of the contemplated repair work on the 93 locomotives 
will average $6,290, or a total of $585,000, and $711 for each of the 160 
cars, or $113,760. 

The applicant estimates that repair of this equipment will afford employ- 
ment for approxiniately 400 men for a period of about six months. More- 
over, the program will require materials from other industries, with a 
resultant increase in employment in the plants wheresueh orders are placed. 
The applicant requests an advance at the close of each month in the amount 
expended during that month. The first advance will be required abous 
Nov. 1 1932. 

The applicant has net attempted te obtain funds from any other source. 
It asserts that no agreement has been or will be made by it to pay, either 
directly or indirectly, any commission or fee in connection with the loan 
herein applied for and that ne such payments. have been or will be made 
by it. At the date of the application there were no debts or credits existing 
between the applicant and the United States. 

The applicant is a party to the ‘‘Marshaling and Distributing Plan, 
1931,"" of the Railroad Credit Corporation, but has neither applied for nor 
received any loan from that Corporation. For the seven months ended 
July 31 1932 revenues from emergency increases in freight rates amounting 
to $728,669.69 were paid by the applicant to the Credit Corporation. It 
estimates maximum and minimum revenues ef $805,000 and $765,000, 
respectively, for the remaining five months of 1932 and the first three 
months of 1933 from the same source. 


Security. 

The applicant offers as collateral security certificates of shares of the 
common capital stock of the Old Colony RR. owned by it. This railread 
is controlled by the applicant through ownership of 50.2% of its capital 
stock, aggregating 125.768 shares. The applicant proposes to pledge shares 
of this capital stock at a ratio of not exceeding $125 in value, at its estimated 
market price. to each $100 of the principal of the note. The market quo- 
tations for the stock offered fer pledge were 85 bid and 87 asked as of 
Sept. 30 1932. <A sale of a small number of shares was made at 87 during 
the week ended Sept. 24 1932. The applicant contends that present 
market quotations understate the true value of the stock, when considera- 
tion is accorded the importance of the Old Colony as.a part of its system 
and the dividends paid. 

The railroad of the Old Colony is leased to the applicant for a term of 
99 years from Mareh 1 1893. The leased property consists of 609 miles 
of main line and branches, extending from Beston and other points in 
eastern Massachusetts and Providence, R. I., and includes that portion 
of the applicant's main line between Beston and New York connecting 
Boston and Providence. As rental for the property the applicant pays a 
sum equal to 7% per annum upen the capital stock outstanding, having 
a total par value of $25,077,600 as of Dec. 31 1931, interest. on all funded 
indebtedness and all taxes and ether charges. 

The applicant's investment in road and equipment is reported as $357,- 
897,072 and its total investment $567,008,707 as of July 31 1932. It had 
capital stock outstanding of a par value of $206,155.300, of which $157,- 
118.600 was common. and $49,036.700 preferred. In addition to the fore- 
going, the applicant records $12,538,037 as premium on. capital stock, 
resulting in total stock liability of $218,693,337. As of July 31 1932 it 
had long-term debt of $259,291,950, consisting of $98,381,000 of mortgage 
bonds, debentures of $124,577,250, equipment obligations of $17,578,000 
and miscellaneous obligations of $18,755,700. The applicant's total cur- 
rent liabilities on that date aggregated $22,649,449, being $5,659,777 in 
excess of its current assets recorded in the ammount of $16,989,672. It had 
a total corporate surplus on the latter date of $17,794,778. During the 
Period Jan. 1 1927 te July 31 1932 the applicant declared and paid dividends 
on its capital. stock amounting to $43,194,017. 

The applicant's annual net revenue from operation averaged. $33,923,872 
during the 1ll-year period 1921 to 1931; net railway operating income, 
$21.068,.114; non-eperating income, $6,171,557; and gross income, $27,- 
239.671. Deductions from gross income, exclusive of interest, averaged 
$5.489.850 and interest on funded and unfunded debt $14,829,136. There 
was thus $21,749,821 available for interest, resulting in an average annual 
net income of $6,920,685 during the peried. 


Conclusions. 


Upoen consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve a loan of not exceeding $700,000 to the appli- 
cant by the Finance Corporation for a period of not to exceed three years 
from the dates of the advances thereon, to be used for the purpose of repair- 
ng locomotives, freight and passenger train cars, as detailed in the report, 
the loan to be advanced in installments in reimbursement of cash expendi- 
tures hereafter made by it in the repair of the equipment hereinbefore 
described; 

2. That the applicant should pledge with the Finance Corporation, as 
security for the loan, 10,300 shares of the common e¢apital stock of the 
Old Colony RR.; 

3. That prior to each advance upon the loan the applicant should deposit 
with the Finance Corporation, and with us, a verified statement of cash 
expenditures hereafter made by it in the repair of said equipment; 

4. That no advance should be made upon the loan in excess of such total] 
expenditures previously reported. by the applicant. to the Finance Corpora- 
tion and to us in connection with the repair of said equipment; 

5. That no advance should be made upon the loan in reimbursement, for 
expenditures for work performed upon said equipment, or for materials 
purchased, prior to the date of the approval of this loan. 


Copper Range RR. 


On July 8 1932 the Copper Range RB. filed copies of an application to 
the Reconstruction Finance Corporation for a loan under the provisions 
of section 5 of the Reconstruction Finance Corporation Act, approved 
Jan. 22 1932. 

The Application. 

The applicant requests a loam of not te exceed $114,000 to mature on 
or before June 15 1935 and to bear interest at a rate to be fixed by the 
Finance Corperation. The proceeds of the loan are te be used in. the pay- 
ment of interest coupons due ia the amount ef $57,000 on Oct. 1 1932 and 
on April 1 1933 on the applicant's outstanding Ist mtge. 5% bonds of 1949. 

The applicant represents that it is unable to procure the necessary funds, 
in whole or in part,. with which te meet these obligations. The question of 
the ability of the applicant to obtain funds upon reasonable terms through 
banking channels or from the general public is committed by section 5 of 
the Reconstruction Finance Corporation Act primarily to the Finance 
Cerporation. It is also asserted by the applicant, that no agreement, has 
been, or will be, made by it to pay any person, association, firm or corpo- 
ration, either direetly or indirectly, any commission or fee for the loan ap- 
plied for, and that ne such payments. have been or will be made. 

There were no debits or eredits existing between. the applicant and the 
United States at. the date of the application, with the exception of mail 
pay and sundry items of freight transportation. 
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The applicant is a party to the ‘‘Marshaling and Distributing Plan, 
1931L,"’ of the Railroad Credit Corporation. A statement appears in the 
application to the effect that the applicant’s activities are principally 
centered on service rendered the copper mining industry, and that, by 
reason of the present low priees of copper, it could not have applied the sur- 
charge without further contributing to the difficulties of the patrons of its 
line. Local freight rates on ore have recently been reduced in order to 
assist the various mining companies in their efforts to keep their plants in 
Operation. During the four months ending April 30 1932 the applicant 
Paid $722.86 to the Railroad Credit. Corporation by reason of revenue 
derived from increased freight rates authorized in Fifteen Per Cent Case, 
1931, 178 I. C. C., 539, and 179 I. C. C., 215. It estimates $1,434.37 
will be derived from this source during the remaining eight months of the 
current. year. 

The applicant is controlled by the Copper Range Co. through ownership 
of its entire capital stock. 


Necessities of the Applicant. 


The purpose of the loan requested is to secure funds with which to pay 
coupons in the total amount of $114,000, of which $57,000 will be due on 
Oct. ¥ 19382 and a like amount om April 1 1933. These coupons represent 
interest on the applicant’s bst mtge. 5% geld bonds maturing: Oct. 1 1949. 
As of Dec. 31 193% there was a total of $2,280,000,. principal ameunt, of 
these bonds outstanding, of which $140,000 was in sinking funds. Al- 
though there is no requirement so to do in the trust indenture, the appli- 
cant, in 1925, voluntarily established a sinking fund. Since that time it 
has acquired through this sinking fund $140,000 of these lst mtge. 5% gold 
bonds, thereby leaving a balance of $2,140,000 actually outstanding at the 
date of the application. It appears, therefore, that the applicant's actual 
interest requirements on the bonds outstanding will be $53,500 on each of 
the interest dates previously referred to. 

The loan under discussion is for a purpose for which loans from the 
Railroad Credit Corporation may be made under its ‘‘Marshaling and 
Distributing Plan, 1931,’’ and application bas been made to that. corpora- 
tion for these interest items. Any loan obtained from that source will 
reduce the needs of the applicant from borrowing from other sources 
including the Reconstruction Finance Corporation. It is our understanding 
that the Railroad Credit Corporation proposes to advance to the applicant 
the necessary funds with whieh to meet its April 1 1933 interest require- 
ments, contingent upon. our approval of a loan for interest due Oct. 1 1932. 

A statement of cash balances was submitted by the applicant. for the 
current year. This statement shows a balance of $37,711 cash on hand 
as of June 1 1932. Estimates for the remainder of the year are based 
upon the applicant's. experience in the same months of 1931, giving con- 
sideration to the ratio of cash receipts and disbursements as related to gross 
earnings. Ratios determined in this manner were applied to estimated 
gross earnings of the same period in 1932. An estimated cash balance of 
$76,584 is shown as of Dec. 31 1932, which amount is exclusive of the loan 
requested and interest charges which the loan is intended to cover. 


Security. 


As security for the loan requested, the applicant offers to pledge $200,000 
of its Ist mtge. 5% bonds maturing in 1949. These bonds are secured by a 
lst mtge. limited to $20,000 per mide of single track and $15,000 additional 
per mile of second track or sidings, which covers the entire line of road. all 
equipment, buildings and machinery. As of the date of the application, 
$2,280,000 of these bonds had been issued. Of this amount, $1,029,000 
is owned by the Copper Range Co. and $140,000 is in sinking funds. The 
security offered for piedge will consist. of the $140,000 of bonds in. sinking 
funds, together with $60,000. of additional bonds: to be furnished by the 
Copper Range Co. frem its holdings. The applicant states that these 
lst mtge. bonds. were originally listed on the Boston Stock Exehange in 
1909, and, although still so listed, there is no available information with 
respect to transfers. 

As of Dec. 31 1931 the applicant had an authorized issue of $5,000,000 
of capital stock, of which $2,000,000 was actually outstanding and owned 
in its entirety by the Copper Range Ce., Boston, Mass. 

The applicant's annual report for the year ended Dec. 31 1931 discloses 
that during that year it retired in excess of 50% of its outstanding capital 
stock by acquiring 22,443 shares having a par value of $2,244,300, which 
shares were recorded as having a book value of $942,606. These securities 
cost the applicant $673,290. The sum of $269,316, representing the dif- 
ference between the price at which this eapital stock was acquired and the 
amount received when issued, was credited by the applicant to its profit 
and loss account. 

During the calendar year 1931 adjustments were made by the applicant 
in various road and equipment accounts for the purpose of eliminating 
from its investment those amounts charged thereto prior to 1910 repre- 
senting discounts on capital stock and bonds at the date of issue. Other 
minor revisions were made by reason of adjustments in accounts for pre- 
vious years for property retirements and additions and betterments. This 
accounting resulted in decreasing the applicant's investment in road and 
equipment from $7,534,742.27 as of Dec. 31 1930 to $4,931,640.15 as of 
Dec. 31 1931, or a net change of $2,603,102.12. 

Dividends of 10, 12 and 5% of the par value of capital stock aggregating 
$1,145,961 were declared and paid by the applicant in 1922, 1925 and 
1929, respectively. 

Pursuant to the provisions. of seetion 19a of the Inter-State Commerce 
Act, we found the value of the property owned and used by the applicant 
for common-carrier purposes as of June 30 1916 to be $4,665,180, including 
$100,180 for the item of working capital.. Since valuation date. to and in- 
cluding Dec. 31 1931, the applicant has reported to us net additions and 
betterments of $436,425 to its owned and used property. On valuation 
date the applicant also owned certain lands having a value, including the 
value of improvements thereon, of $1,920, which we classified as non- 
earrier. On Dec. 15 1917 the applicant acquired, by lease, the use of the 
properties of the Mohawk Mining Co. The property of the mining com- 
pany was inventoried by us as of June 30 1916 and a value of $256,500 
assigned thereto. We classified that property as used but not owned, 
leased’ to the Mineral Range RR. Net decreases of $8,479 in the properties 
leased’ from the Mohawk Mining Co. were reported to us between valuation 
date and Dec. 31 1931. 

The applicant also acquired, by lease,.on Dec. 17 1917 certain property 
of the Keweenaw Central RR., which property we have not inventoried. 
The cost of the property leased from the Keweenaw Central has been re- 
ported to us as being $147,840. During the period Dec. 17 1917 to Dec. 31 
1931 $2,216 of this property was retired. 

By a lease dated Dec. 15 1917 the applicant acquired the use of certain 
property of the Wolverine Mining Co., which property has not been inven- 
toried by us. Am amount of $10,261 has been reported as representing the 
cost of this property as of the date of the lease. Subsequent to the date 
of the lease, and to and including Dec. 34 1931, property of the Wolverine 
im the amount of $651 was retired. If there be added to the value found 
for owned and used property as of valuation date, the net additions and 
betterments, and working capital be eliminated, the total for property 
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owned and used becomes $5,001,425. The applicant also leased 46.17 
acres of land from parties other than common carriers having a present 
value of $9,820 as of June 30 1916. 

The applicant has furnished a statement, which we have verified, indi- 
cating income for the period Jan. 1 1921 to Dec. 31 1930 and for the year 
1931, as follows: 


Average 

$953.086 133.550 
Railway operating revenues---.-.-.---.-------- 3. Z 
Ralleny ee a en 5.8 342,643 
Net revenue from operation. -...---------------- 287 187 140,907 
Operating rato... . 2. nonce nec cce none csene 69.22 0.86 
peavey 2 Pdi chkescosenswivontastons 76,602 24,068 

uipment rents—net debit -------------------- 13 669 7.263 

vue facility rente—net debit.....-.----------- 4,138 3,050 
Net railway operating income------------------ 192,778 106 526 
Non-o PE DOOGEED.. 6 nn cde macavitanvceuanes 19,107 11,131 
Gross fneome Stare ta ae lie Seite tobe > oats ln ide oe ws tn ol wo wn 211,885 117,657 
Deductions, exclusive of interest ------.--------- 16,027 18,136 
Avallatie 260 1NtGhGNE.. ... - ns cde ccwkeiccccscece 195,858 99,521 
Interest on funded and unfunded debt._.------- 112,109 107 ,631 
Times interest earned .-_-...-------------------- 1.7 


-75 0.92 
Net income. .-------------------------------- 83,749 deficit8,110 


The applicant submitted a forecast of income for 1932 based upon actual 
operations for the months of January to June, inclusive, and estimated 
for the remaining months of the year. This statement discloses net revenues 
from operation for the year 1932 of $54,607; deductions from gross income, 
exclusive of interest, $7,585; available for interest, $42,645; interest on 
funded and unfunded debt, $107,000; resulting in an estimated deficit of 
$64,355 in net income, after payment of interest. 


Conclusions. 


Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve a loan of not to exceed $53,500 to the Copper 
Range RR. Co. by the Finance Corporation for a period not exceeding 
three years from the date thereof, for the purpose hereinbefore specified; 

2. That the applicant should pledge with the Finance Corporation, as 
collateral security for the loan, $200,000 of its Ist mtge. 5% gold bonds of 
1949 and $100,000 of notes of the Copper District Power Co. now held by 
the Copper Range Co.; 

3. That the loan should be further secured by the unrestricted endorse- 
ment and guaranty of the note or notes evidencing the loan by the Copper 
Range Co. of Boston, Mass.; 

4. That the applicant should covenant with the Finance Corporation 
that during the life of the loan it will not vote its stock in the Copper Dis- 
trict Power Co. in favor of creating any lien that will take percedence over 
the notes of that company to be pledged as aforesaid, without the prior 
consent in writing of the Finance Corporation. 


Chicago & North Western Ry. 
Brief mention was made in our issue of Oct. 1 to the 
approval of an additional loan of $12,461,350 to the Chicago 
& North Western Ry. The report of the Commission follows: 


On Feb. 15 1932, the Chicago & North Western Ry. filed an applica- 
tion for loans of $26,000,000 from the Reconstruction Finance Corporation 
under the provisions of the Reconstruction Finance Corporation Act, 
approved Jan. 22 1932, as amended. On Feb. 23 1932, we certified 
our approval of a loan of $7,600,000, for specified purposes, without pre- 
judice to consideration of additional loans upon the application. The 
aforesaid loan was to be secured by the pledge of $15,000,000 of the appli- 
cant’s Ist & ref. mortgage 444% gold bonds, series D, of 2037, and the 
applicant's irrevocable order on the Railroad Credit Corporation authorizing 
and directing the latter to pay to the Finance Corporation, for the account 
of the applicant, the amount of $1,910,500, immediate advances in that 
amount to the applicant for the payment of fixed charges having been 
previous]y approved by the directors of the Railroad Credit Corporation. 
Pursuant to our approval, loans aggregating $6,643,083 have been made 
by the Finance Corporation, leaving a balance of $956,917 remaining of 
the amount approved by us but not thus far loaned by the Finance Cor- 
poration. 

On July 23 1932, the applicant filed a supplemental application to the 
Finance Corporation and on Sept. 15 1932, an amendment thereto, modi- 
fying the application previously filed as to the amount and purposes of the 
total loans sought and as to the security offered. 


The Application, 


The applicant now asks approval of a further loan of $12,461,350 in in- 
stallments to run for a term of two years, with privilege of payment in 
whole or in part before maturity, without premium. The advances re- 
quested are $5,000,000 on Oct. 13 1932, for the purpose of repaying one- 
half of the principal of bank loans maturing in the amount of $10,000,000 
on that date, $4,619,891 on Oct. 31 1932, for paying fixed interest charges 
in the amount of $4,436,891 and equipment trust principal in the amount 
of $183,000 due Nov. 1 1932, $1,565,465 on Nov. 30 1932, for paying 
fixed interest charges in the amount of $1,153,465 and equipment trust 
principal in the amount of $412,000 due Dec. 1 1932, and $1,275.994 on 
Dec. 31 1932 for paying fixed interest charges in theamount of $611,094 
and equipment notes in the amount of $664,900 due in January 1933. The 
bank loans, in the aggregate amount of $10,000,000, were arranged by 
Kuhn, Loeb & Co. of New York, bear interest at the rate of 434% per 
annum and are carried by the following abnks in the amounts hereinafter 
set out: 


ee a ae ee eee $500,000 
Chase National Bank of New York.--_--_....__.__________-_ 1,000,000 
Central unove Bank & Trust Co., New York_____________ ,000, 

United States Trust Co. of New York____-.________......... 250,000 
Bank of New York & Trust Co., New York_________________ 200,000 
First National Bank, New York.........._................ 100,000 
a ee ee 250,000 
National City Bank eae ete 3,000,000 


Chemical Bank & Trust Co., New York a 
Continental Illinois Bank & Trust IO a anaes hse a 
ees ee CO, Cn women 
First National Bank, Staasapeie EPS 5 OG ee SE SES Oy TS ed 

Harris Trust & Savings tn, GION, Becks cckvicnesoncac 





First National Bank of Boston_......_......-.-........... 1,000:000 
Wells Fargo Bank & Union Trust Co., San Francisco_________ 100,000 
Northwestern National Bank, Minneapolis oe calar itis ae tote se chante a 100,000 
Kuhn, Loeb & Co., New Yor MMREENT TL. Olt. ccecence ck 500,000 
First Wisconsin National Bank, Milwaukee. --....._.______- 100,000 

$10,000,000 


The maturing loan is secured by the following collateral, pledged with 
Kuhn, Loeb & Co, for account of all the banks above named: 


Union Pacific RR. preferred stock, par value________________ $4, 170,000 
Chicago & North Western Ry. gen. mtge. 4 % bonds pe aeese 8,380,000 
1 ref. mtge. 44 and 5%, bonds, series D and Bedsaeé 23,836,000 
Pe ckdeGatcantnveucsacanesadaesteke ep occuecncee ce $36,386,000 
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The applicant states that Kuhn, Loeb & Co. has secured from each of 
the several participating banks now carrying the outstanding loan of $10,- 
000,000 a tentative agreement that, upon payment of one-half thereof, 
they will continue to carry the remainder of the loan, or $5,000,000, for a 
further period of two years. As collateral security for such extended loan 
the applicant states that the tentative agreement provided for the pledge 
of the 41,700 shares of Union Pacific preferred stock and the applicant's 
general mortgage 444% bonds in the principal amount of $8,380,000. 
The existing agreement requires the applicant to maintain collateral at 
125% market value, of the face of the notes; but under the proposed arrange- 
ment the applicant will not be subject to subsequent calls for additional 
collateral. 

Security. 

As collateral security for the further loan from the Finance Corporation, 
and in partial liquidation thereof prior to maturity, the applicant offers 
the following: 

Superior Coal Co. capital stock (with assignment of dividends), 


DOP VEINO oa ben a to een eee bbe Sh waa tik ae ak $2,000,000 
Sioux City Bridge Co. capital stock (with assignment of divi- 

BEE Te cin nae cee e ash ewenen mare hades akan 945,800 

Chicago & North Western Ry. equip. trust ctfs., series L and Y 943,000 

ange Minneap. & Omaha ey equip. trust ctfs., series I___ 240.000 

CRE Comirs GOIIEOR Os gn 6 5 5 ow knee ecb cnnsncccn ,000 

New York Central refundin a ‘bnppovensains J 00,000 


Chicago & North Western Ry. Ist & ref. 44s, series C and D_ 17 O00 000 


$21,292,800 

The stocks and bonds will be pledged, the assignments of dividends to 
be absolute. 

The first item represents all of the capital stock of the Superior Coal Co., 
which is an Illinois corporation, owning coal rights in about 35,000 acres of 
land in Macoupin County, Ill., the estimated tonnage being over 200,- 
000,000. The average annual net income of the company for the 10 years 
ended Dec. 31 1931 was $649,819. The coal company has executed a 
contract with the applicant for the sale of a minimum of 2,000,000 tons 
of coal a year for a period of five years at a price which will net the coal 
company $400,000 per annum, and the latter has contracted to declare 

dividends out of earnings in that amount. The amount of coal which the 
applicant agrees to take under this contract is less than 80% of the tonnage 
which it purchased from the coal company in 1931, and but about 66% 
of its normal requirements. The coal company is equipped to produce 
coal and deliver it to the applicant at a price which, after including a 
20-cent profit per ton, is substantially less than that for which the same 
grade of coal can be purchased from other sources. The applicant considers 
that the stock of this coal company should be conservatively valued at 
$5.000,00. The book value of total assets of the coal company, on June 30 
1932, was $6,645,123, against which there were accrued charges for depre- 
ciation and depletion amounting to $2,863,297. Surplus was $1,779,758. 
There was no funded debt. The mines are at present shut down owing to 
a strike. 

The second item represents ali of the capital stock of the Sioux City 
Bridge Co. The property of this company is leased to the Chicago, Burling- 
ton & Quincy and the Chicago St. Paul Minneapolis & Omaha Ry. The 
bridge is important to the operations of both roads forming their only con- 
nection between lines in northern Iowa and Nebraska. The average net 
income of the Sioux City Bridge Co. for the 10-year period ended Dec. 31 
1931, was $66,407. The applicant states that dividends to be paid, during 
he period the assignment will be in force, will be not less than $50,000 
er annum. 

The $943,000 of Chicago & North Western equipment-trust certificates 
includes $748,000 of series L issue and $195,000 of series Y issue. Series L 
bears interest at 644% and matures serially over the 15-year term from 
1921 to 1936. Series Y bears interest at 414% and matures serially over 
the 15-year term from 1931 to 1946. The amount of series Y to be ten- 
dered represents the entire issue, that of series L the unpaid portion of an 
original total issue of $2,820,000. Chicago & North Western 6% and6%% 
equipment-trust certificates are currently quoted on the basis of an asked 
price to yield 8% and a bid price to yield 9%. New York Central con- 
solidated 4% bonds of 1998 have recently (Sept. 19) sold for 73%, the 
range for the year having been from 56 to 80%. The refunding and im- 
provement 444% bonds of the same company, maturing in 2013 sold on 
the same date at 5334, the range for the year having been from 32 to 72. 
Chicago & North Western first and refunding mortgage 444% bonds, 
series C, of 2037 sold on Sept. 19 for 30, the range for the year having 
been from 16 to 43%. The extent of the lien of the first and refunding 
mortgage is stated in our earlier report. 

For the first six months of 1932, the applicant has received railway 
operating revenues of $36,051,957, as compared with $52,404,826 received 
during the corresponding period of 1931. Net income account for the same 
period resulted in a deficit of $7,154,009 in 1932, as compared with a 
deficit of $2,859,180 in 1931. For the last six months of 1932, railway 
operating revenue of $35,283,000 are estimated by the applicant, as com- 
pared with $49,865,512 received during that portion of the year 1931, 
and a further deficit of $9,030,816 in net income account is expected, as 
compared with the deficit of $3,174,945 accrued during the last six months 
of 1931. Upon present indications, railway operating revenues for the 
12 months of 1932 will thus be $5,367,000 less than the applicant's fore- 
cast made in February, and the deficit in net income account will be $1,- 
641,000 greater than expected. The income statements for 1932 include 
interest at $207,102 per month accrued on the $45,186,000 note of the 
Chicago St. Paul Minneapolis & Omaha. As stated in our previous report, 
that company has notbeen paying its obligations to the applicant promotply. 

The total of notes and funded debt of the applicant matured or to mature 
during 1932 is $13,966,900, of which $10,000,000 represents the bank 
loans heretofore referred to, $664,900. equipment notes, and $3,302,000, 
other equipment obligations. For 1933, there will be two bond maturities 
totaling $14,280,000, in addition to the annual maturities of equipment 
obligations. 

From Jan. 1 to June 30 1932, the applicant’s cash account was reduced 
from $3,447,700 to $2,019,000, after loans by the Finance Corporation 
of $1,910,500 in February and $4,732,583 in April. During the same 
period, current liabilities have increased from $20,687,698 to $27,241,162, 
the loans from the Finance Corporation being included in the latter total. 

Amounts paid to the Railroad Credit Corporation to June 30 1932 total 
$447,100. 

Evidence of the applicant’s own debt, secured by mortgage lien or equip- 
ment obligations held in its treasury or pledged on Dec. 31 1931, totaled 
$78,077,000. Of this amount $8,380,000 of general mortgage bonds are 
now held, and will be retained, as collateral for existing bank loans and 
extension thereof. ‘The remainder are now pledged with the Finance Cor- 
poration, or will be available as collateral for future loans by the Finance 
Corporation or other future financing. Additions and betterments from 
May 1 1920 to Dec. 31 1931, totaled $89,280,547, against which have been 
issued $81,382,000 first and refunding mortgage bonds. The holdings 
of the applicant of securities of other companies, in addition to those at 
present pledged for bank loans, as above set forth, or offered for pledge 
for the proposed loan by the Finance Corporation, include $1,520,000 par 
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value of Indiana Harbor Belt RR. stock, $17,456,400 par value of Chicago 

St. Paul Minneapolis & Omaha common stock, $10,469,600-preferred stock 

and a secured note for $45,186,000 of the same company, $1,350,000 first 

mortgage bonds of the Escanaba, Iron Mountain & Western RR. and 

other items. Bonds of the applicant were issued in 1929 to provide funds 

for paying maturing bonds of the Chicago St. Paul Minneapolis & Omaha. 
Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve a further loan to the applicant by the Finance 
Corporation of not to exceed $12,461,350, for a period not exceeding two 
years from the date of each advance thereon, for the purposes specified in 
the application and above enumerated. 

2. That the applicant should deposit with the Finance Corporation, 
as collateral security for this loan and previous loans approved by us (and 
in partial Jiquidation thereof prior to maturity through assignments of 
dividends tendered), one-half of the collateral now pledged for bank loans 
as aforesaid, the equipment-trust certificates, Superior Coal Co. stock, 
Sioux City Bridge Co. stock, and New York Central bonds tendered, 
and also $1,520,000, par value, of the capital stock of the Indiana Harbor 
Belt RR. 

3. That the applicant shoud agree to use the proceeds of the loan solely 
for the purposes for which the loan is authorized. 

4. That the applicant should agree to report to the Finance Corporation 
and to us within 30 days from the making of each advance upon the loan 
of the disposition made of the proceeds thereof. 

5. That the banks concerned should extend the remaining one-half of 
their present loans to the applicant to a maturity date not earlier than that 
of the advance herein conditionally approved for paying a part of those 
loans, and upon fixed collateral equal to one-half of the collateral now 
held as security for the said existing bank loans. 

6. That before any advance upon the loan be made by the Finance Cor- 
Poration, the Railroad Credit Corporation should liquidate the applicant’s 
order on it, now deposited with the Finance Corporation, in the amount 
of $1,910,500. 


Application for loans have been made by the following 
roads: 


Chicago & Eastern Illinois Ry--.--.--.-------------------- $338,000 
I ies sas tn Seas in 900,000 
Murfreesboro-Nashville Ry-.....-------------------------- 30,000 
Gees BUY. Ge CRN iss hn ok nea ceed addoevesndacvesdecd 230,000 


Chicago & Eastern Illinois Ry. 

The Chicago & Eastern Illinois Ry. on Oct. 5 filed a supplemental applica- 
tion with the Commission for additional loans from the Reconstruction 
Finance Corporation aggregating $338,000. 

The money is to be used to cover $100,000 needed to replace worn out 
steel rails, $200,000 to pay off taxes to the State of Indiana due Nov. 1, 
and $38,000 of equipment notes maturing Dec. 1. 

The railroad also wants to transfer $1,000,000 of its prior lien bonds 
pledged as collateral for loans already granted by the Finance Corporation, 
to the Railroad Credit Corporation for a loan of $898,915 sought from that 
organization to pay off interest obligations. 


Maine Central RR. 

The Inter-State Commerce Commission has been asked to approve a 
loan of $900,000 to Maine Central RR. from the Reconstruction Finance 
Corporation to enable the road to pay its mortgage bonds and those of the 
European & North American Ry. guaranteed by Maine Central. 


Murfreesboro Nashville Ry. 

This road has asked the Commission’s approval to borrow $30,000 for 
three years from the Reconstruction Finance Corporation in order to pay 
taxes and outstanding obligations as well as provide needed working capital. 
A first mortgage upon all property or $30,000 of first mortgage bonds is 
offered by the carrier as collateral security. 


Sierra Ry. Co. of California. 
The Sierra Ry. Co. of California has asked the Commission’s authority 
to borrow $230,000 from the Reconstruction Finance Corporation to pay 
interest, taxes and current bills. The road offers its property as security 


for the loan. 
A 


New York Stock Exchange Announces Ruling of 
Internal Revenue Commissioner Respecting Ap- 
plication of Stamp Tax on Transfers of Bonds to 
Protective Committees. 


The New York Stock Exchange announces a ruling by 
the office of the Internal Revenue Commissioner governing 
the application of the stamp tax on transfers of bonds to 
protective committees of defaulted bonds, in which it is 
stated that 


To be covered by the exemption, the reorganization must be within the 
definition of Section 112 of the Revenue Act of 1932, and it is necessary 
that some part of the gain or loss should not be recognized under the income 
tax law applicable to the year in which the delivery or transfer is made. 
Consequently, before exemption can be accorded, it is necessary that it 
settled not only that there is to be a reorganization, but that the character 
of the reorganization should have beer established with such definiteness 
that it can be determined whether it is within the definition and whether 
any part of the gain or loss will not be recognized under the income tax law. 


The announcement of the Stock Exchange follows in full: 


NEW YORK STOCK EXCHANGE 
Office of the Secretary. 
Oct. 7 1932. 
To the Members: 

The Exchange is advised that its Counsel has received a letter dated 
Oct. 4 1932 from R. M. Estes, Deputy Commissioner of Internal Revenue,’ 
reading as follows: ° 

‘*Receipt is acknowledged of your letter of Sept. 10 1932 in which you 
request a ruling as to the application of the stamp tax imposed by Section 724 
of the Revenue Act of 1932 on the transfer of bonds to protective committees 
form<«d in order to assert the rights of holders of defaulted bonds. 

‘* You invite attention to the provisions of Section 724 of the Revenue Act 
of 1932, that ‘the tax shall not be imposed on deliveries or transfers of 
bonds in connection with a reorganization (as defined in Section 112 of the 
Revenue Act of 1932) if any of the gain or loss from the exchange or dis- 
tribution involved in the delivery or transfer is not recognized under the 
income tax law applicable to the year in which the delivery or transfer 
¢ made.” 
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“‘In reply you are informed.that where under the terms of the deposit 
agreement legal title to the bonds is transferred to the committee, such 
trarsfer is taxable under the provisions of Schedule A-9, Title VIII of the 
Revenue Act of 1926, as added by Section 724(a) of the Revenue Act of 
1932. The transfers of the certificates of deposit representing such bonds 
are not taxable. 

**In those instances where under the terms of the agreement the com- 
mittee does not take legal title to the bonds deposited, no transfer tax is 
due, but the transfers of certificates of deposit representing such deposited 
bonds will be subject to tax. 

“It is not apparent that the provisions exempting from tax ‘deliveries or 
transfers of bonds ir connection with a reorganization’ affects the questions 
raised by you, namely, the transfer of legal title to the committee and the 
transfer of certificates of deposit. 

““To be covered by the exemption, the reorganization must be within 
the definition of Section 112 of the Revenue Act of 1932, and it is necessary 
that some part of the gain or loss should not be recognized under the income 
tax law applicable to the year in which the delivery or transfer is made. 
Consequently, before exemption can be accorded, it is necessary that it be 
settled not only that there is to be a reorganization but that the character 
or the reorganization should have been established with such definiteness 
that it can be determined whether it is within the definition and whether 
any part of the gain or loss will not be recognized under the income tax law.”’ 


ASHBEL GREEN, Secretary. 
we 


Relation of Debt to Value of Mortgaged Farms 
Compared. 


Approximately 37% of the mortgaged farms in the United 
States were indebted for more than half their value on 
Jan. 1 1932, according to a survey by the Bureau of Agri- 
cultural Economics, United States Department of Agricul- 
ture. The Department, reporting this on Sept. 28, said: 


As of Jan. 1 1932, the Bureau says, 25.4% of the mortgaged farms were 
indebted for 25% or less of their value; 37.9% were mortgaged for between 
25 and 50% of their value; 21% were mortgaged for between 50 and 75% 
of their value; 10.7% were mortgaged between 75 and 100% of their value, 
and 5% were mortgaged for more than 100% of their value. 

The proportion of farms with high debt ratios was found in the survey 
to be largest in the West North Central States, where 7.6% of mortgaged 
farms reported debt in excess of their farm value on Jan. 1 1932; 22.3% 
showed debt in excess of 75% of their value, and 45.9% were mortgaged 
for more than half their value. The most favorable mortgage debt situ- 
ation was in New England, where 80% of the mortgaged farms were in- 
debted for less than one-half their value. 

Farms operated by their owners showed a greater proportion of high debt 
ratio throughout the country than did farms of other tenure, 5.3% of the 
mortgaged owner-operated farms being indebted for more than their full 
value, as contrasted with 4.2% for farms operated by tenants and managers. 

The Bureau points out that the marked decline in recent years of land 
values, farm prices and farm incomes on the one hand and on the other the 
offsetting forces of debt payment reduced volume of new loans, foreclosures 
and assignments for debt, apparently have had the net result of maintaining 
the distribution of indebted farms, approximately the same from year to 
year. Reports from individual farm owners indicated that the proportion 
of all mortgaged farms indebted for more than their value was 4.4% in 
1928, 5.2% in 1931 and 5% in 1932. 

The Census of 1930 indicated that 58% of owner-operated farms were 
free of mortgage debt, compared with 63% in 1920. 

DISTRIBUTION OF MORTGAGED FARMS BY RATIO OF MORTGAGE 


DEBT TO VALUE OF FARMS MORTGAGED, JAN. 1 1932, WITH 
COMPARISONS FOR 1931 AND 1928. 
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United States—1932_..........-- 25.4 37.9 21.0 10.7 5.0 
|: EPS TREE, 25.0 37.3 22.0 10.5 5.2 
ell areal 25.3 39.0 23.5 78 44 
Distribution by Tenure, 1932— 

Farms operated by—Owners ....-..- 24.7 37.7 20.9 11.4 5.3 
Tenants and managers._....-.--- 37.1 38 21.2 9.0 4.2 
> 
Rulings with Respect to Stamp Tax on Transfer of 
Bonds. 


Three important rulings have recently been announced by 
the Tax Department with respect to the stamp tax on the 
transfer of bonds. The following is a digest of these rulings 
prepared by J. S. Seidman, tax expert of Seidman & Seidman, 
certified public accountants: 

1. The transfer of a bond from bearer to registered form or vice versa is 
not taxable provided the new instrument represents the same indebtedness 
of the issuing corporation, and no change of ownership takes place. 

2. The mere deposit of bonds with a bondholders’ protective committee, 
where the legal title to the bonds is not vested in the committee, is not 
taxable. 

3. Deliveries by a customer to a broker for the purpose of making a 
sale, and deliveries by a broker to a customer in connection with a purchase 
are not taxable. Transfers of bonds from broker to broker, however, are 
taxable. 


- — 
_ 





Revision of Ruling in Case of Stock Sales Tax Recom- 
mended by Counsel for Internal Revenue Bureau— 
Dropping Double Levy on “Long” Transactions 
Urged—New York Brokers Affected—Ruling, if 
Approved, Would Apply to Deals Involving Out-of- 
Town Branches and Correspondents. 

Double taxation of long sales of stock where the broker 
must ‘‘borrow’’ from his own portfolio sufficient shares to 
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complete a transaction made by an out-of-town branch 
would be eliminated under a recommendation submitted to 
David Burnett, Commissioner of Internal Revenue, by 
General Counsel Clarence M. Charest, it was learned on 
Oct. 11, according to Washington advices that day to the 
New York “Times’’, which further stated: 

The same ruling would apply to the operations of brokers and their 
correspondents, provided the correspondent has stock to his own account 
with the New York broker sufficient to make the necessary delivery after 
a sale has been completed. 

While the ruling would net reduce Government taxes to any appreciable 
extent or bring about extensive refunds, provided, as expected, it gets 
the approval of the Commissioner, it will eliminate a great source of 
annoyance for brokers, their branch cffices and correspondents, as well as 
considerably reducing their expenses. 


Many Complaints Received. 

Complaints and inquiries relative to the double transfer tax had been 
received from all sections of the country, both from brokers and their 
customers. Considerable confusion existed as to just how the tax would 
apply. 

Under the present practice, where a sale of stock is made by a branch 
office of any brokerage house, it is necessary to deliver the certificate to 
the purchaser in New York by 2:15 p. m. the day following the sale to 
avoid a double tax. In many cases branch offices are too far remeved from 
New York even to make the delivery within the prescribed time by airmail. 
In cases of that kind the broker has been removing from his own portfolio 
stock sufficient to make the delivery, a transaction known as ‘‘horrowing.”’ 
The Treasury has been requiring that the transfer tax Le paid not only 
on the sale but on the borrowed stock. 

Ir cases where a broker does not have sufficient stock to make the delivery 
and borrows from an outside source, two taxes must be paid. 

Regulations as to the transfer tax rate follow: 


“In the case of stock having a par or face valve, the amount of the tax 
is 4 cents on each $100 or fraction thereof of the total par or face value 
of the certificates, or of the shares where no certificates were issued, involved 
in the sale or transaction, whether such penance par or face value is 
greater or less than $100; e. g., where the total par or face value of the 
certificate involved in the transaction is $100 or less the tax is 4 cents; 
where op de ap is in excess of $100 the tax is 4 cents on each $100 or 


action t 
Tax in. Some Cases 5 Cents. 


‘In the case of shares without par or face value, the tax is 4 cents on 
the sale or transfer of each share. 

“However, in the case of a sale of stock, whether with or without par 
or face value, when the selling price is $20 or more per share, the rate 
is 5 cents instead of 4 cents."’ 


The transfer tax yielded the Govermment $3,473,165 during the first 
two months of the fiscal year. Stock market activity during September 
was expected to rush the yield during that month above that of $2,021,795 
for August. 

The so-called long transactions in stock such as are involved in the 
new ruling have beer subject to the same double tax penalty as was pro- 
vided against short-scHing. In short-selling the tax applies when the sale 
is made and when, eventually, the stock is delivered. 

—_—_-@——_—— 
Falling Off in Gasoline Consumption in New York 


Indicated by State Tax Commission. 

Although a slight increase over the preceding month is 
shown in the amount of net taxable motor fuel reported to 
the State for July, the total is below that for the same months 
in 1931 and 1930, according to figures given out on Oct. 5 at 
the offices in Albany of Thomas M. Lynch, Commissioner of 
Taxation and Finance. The Tax Commission’s announce- 
ment says: 


This is the first indication that midsummer gasoline consumption fell 
off. It also marks the initial drop in July figures since the first year of 
the tax—1929. Heretofore monthly totals for this year have compared 
favorably and shown slight increases over the figures for the same months 
of the preceding year, despite a decrease in motor vehicle registrations. 

In July this year 146,591,229 gallons made up the net quantity taxable, 
4n comparison with 146,242,436 gallons for June; 160,115,052 gallons 
for July 1931, and 148,110,146 gallons for July 1930. The total quantity 
sold and used in July, according to reports, was below that for June and 
also July 1931 and 1930. The figures were 152,774,859 gallons for July 
this year; 153,113,827 gallons for June 1932; 169,276,972 gallons for 
July 1931, and 154,361,482 gallons for July 1930. 

Refunds were allowed on 2,201,295 gallons in July this year. A year ago 
the same month refunds were allowed on 5,051,479 gallons. Sales to the 
United States Government for the seventh month of this year amounted to 
473,585 gallons. To the State and municipal governments there were sold 
alt gallons, and distributors used for non-taxable purposes 281,540 
gallons. 

ee a eee 


Rail Freight Rates in Nine States Ordered Raised-— 
Increase to Inter-state Level as Prescribed in 
“15% Case’? Required by Inter-State Commerce 
ener ~Action in Three States to be Decided 

ater. 


The Inter-State Commerce Commission on Oct. 1 re- 
quired nine States to advance intra-state freight rates 
on certain class and commodity traffic to a level with the 
rates prescribed by the Commission for inter-state applica- 
tion in the so-called “15% Case,” effective Nov. 1, 1932. 
(Docket No. 25135.) It was noted in the ‘‘United States 
Daily” of Oct. 12 that refusal of the States of Arkansas, 
Idaho, Kentucky, Louisiana, Montana, Nebraska, Okla- 
homa, Texas and Utah, to permit the railroads to increase 
their intra-state freight rates in line with those applicable 
on inter-state traffic, was held by the Commission to be 
“unjust discrimination against inter-state commerce.” 

The ‘“‘Daily’’ further reported: 

Other Decisions Deferred 


Decisions on failure of the States of Minnesota, Wisconsin, and West 
Virginia to make the necessary increases in intra-state rates, was not made 
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at this time, since proceedings involving those States have not yet been 
completed. 

Action of the carriers serving the State of Arizona in agreeing not to make 
surcharges on certain commodities excepted by the regulatory commission 
of that State, caused the Commission to discontinue the proceedings 
affecting Arizona. 

Following the Commission's order in 1931 making certain increases in 
freight rates on various commodities to enable the carriers to secure addi- 
tional income to meet their fixed interest charges, the States involved re- 
fused to permit such advances on traffic moving intra-state within their 
respective boundaries. 

Lines Charged Discrimination. 


The railroads moving the traffic protested to the Commission that such 
refusal resulted in discrimination against inter-state shippers, communities 
and commerce, and preference of shippers, communities and commerce 
within the various States. The proceedings were then instituted. 

Commissioner Ernest I. Lewis wrote a separate concurring opinion, 
Commissioners Clyde B. Aitchison and Ezra Brainerd dissented, and 
Commissioner Hugh Tate dissented in part. 

Commissioner Lewis declared: 

“In dealing with these cases we must recognize the fact that we face a 
railroad crisis so acute that the Government is called upon to lean money, 
not only to get the carriers through it, but to remove so far as possible a 
menace to financial. insurance, and fiduciary institutions which are heavy 
holders of the underlying securities of the carriers. 


National Well-being Involved. 


“The national well-being—directly, bank depositors, insurance-policy 
holders, public institutions, and credit—has become deeply involved. 
While most States have cooperated with this Commission in its effort to 
meet this situation by imposing, intra-state, the limited increases on certain 
traffic which we authorized in Ex parte No. 103, there are States which 
have not granted such emergency relief and others that have excepted 
commodities. Cre, 

“One State can not, under present conditions, long remain on a surcharge 
plateau of rates while an adjoining and competitive State remains on a non- 
surcharge level. States that have assumed the burden suffer impositions 
and injury if an adjoining State or States do not likewise assume it. Their 
relationships and groupings often established after long, costly litigation 
are broken; there is dislocation of competition between localities, persons, 
is available to support all rail service, including that of shippers whe are 
thus exempted from the burden. This is inequitable. 

“It is not sufficient that a State set up the contention that its intra-state 
rates already are, in relation to the rates in other States or inter-state, too 
high or disproportionate even without the surcharge.”’ 

Excerpts from the Commission’s report follows: 

This investigation was instituted on petition of various carriers to de- 
termine whether, through the failure or refusal of the railroad rate-regulating 
authorities of certain States to permit increases in freight rates for intra- 
state traffic corresponding to those which we approved for inter-state 
traffic in 15% Case, 1931, 178 I. C. C. 539, 179 L. C.-C. 215, such intra- 
state rates cause or will cause any undue or unreasonable advantage, prefer- 
ence, or prejudice as between persons or localities in intra-state commerce, 
on the one hand, and inter-state commerce, on the other, or any unjust 
discrimination against inter-state or foreign commerce; and, if so, what 
rates shall be prescribed to remove such unlawful advantage, preference, 
prejudice, or discrimination. 

The investigation is divided into several separate parts, one for each 
State whose rates and charges are brought into question, and in each 
instance the State authorities were duly notified in accordance with the 
provisions of section 13 (3) of the Inter-State Commerce Act. Each part 
is presented on its own separate record and will be considered separately. 


Three States Not Included. 


This report deals with all parts, except Part 6—Minnesota, Part 11— 
Wisconsin, and Part 13—-West Virginia, not yet heard. Except as other- 
wise indicated, rates and increases therein will be stated in amounts per 100 
pounds, and rates applicable inter-state will be inclusive of the increases 
approved in the case above cited. 

In June, 1931, carriers by railroad and by water throughout the country 
filed with us an application asserting that an emergency existed and seeking 
authority to make a general increase of 15% in their freight rates and 
charges subject to our jurisdiction. Specifically, they sought special per- 
mission to file tariffs providing for such an increase in blanket supplement 
form, and a determination by us that those tariffs, when so filed, might 
become effective without suspension. 

The proceeding was docketed as Ex parte No. 103, and our decision was 
reported in Fifteen Per Cent Case, 1931, supra. It was shown that the 
earnings of the carriers, due to great shrinkage in traffic, were grossly in- 
adequate, that their credit was vitally impaired, and that they were con- 
fronted by a serious financial emergency. 


Granted 15% Increase. 


Nevertheless, upon the voluminous evidence presented, we found ‘‘that 
a 15% increase in all freight rates and charges would increase revenues, if at 
all, only temporarily and that its ultimate effect, not very long postponed, 
would be to harm rather than help the railroads,’’ and also ‘‘that such an 
increase would raise the rates upon many kinds of a traffic above a just and 
reasonable level.’’ The situation was so serious, however, that we proposed 
a substitute measure of relief, stating: 

“It is motivated by the thought that the distrust of railroad securities 
is rapidly gaining such elements of panic that a slight change on the in- 
dustries of the country best able to stand it may justifiably be imposed, 
through freight rates, for the purpose of increasing confidence and averting 
developments which might further disturb an already tremendously shaken 
financial situation, and to avoid impairment of an adequate system of 
transportation.”’ 

The plan was ‘‘designed to avoid imposing burdens on industry which 
cannot reasonably be borne under present conditions, to limit the danger 
of diversion of traffic to other forms of transportation, and to disturb 
business conditions as little as possible by preserving, very generally, 
existing rate relations.’’ 

Increases Very Small. 


The increases were very small, varying from 6 cents per ton to 2 cents 
per 100 pounds. Some commodities, largely agricultural products, were 
excluded. Theincreases were also flat; i. e., the same for hauls of all lengths 
except that the total increase in any charge was limited to 10%, a limita- 
tion which operated only in the case of very short hauls. They were to 
expire on March 31 1933, unless the time was extended. 

As a further feature of the plan we stated that we would rely upon the 
carriers, in accordance with their agreement, to marshal their revenues 
accruing from the increases and thus create a fund for making loans to 
carriers which failed to earn their fixed charges. The carriers have justified 
this reliance. 
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They are collecting and disbursing the und through the Railroad Credit 
Corporation, an agency specially constituted for this purpose. On the 
basis of the traffic of 1931, intra-state as well as inter-state, we estimated 
that the increases would yield from $100,000 ,000 to $125,000,000 per year; 
but, due to a further sharp fall in traffic, the indications are that a much 
smaller sum will be realized in 1932. In the instant proceeding the Presi- 
dent of the Railroad Credit Corporation testified that the fund is likely 
to fall $40,000,000 short of meeting the fixed-charge needs for which it was 
created. 

Prior to the Transportation Act, 1920, we had authority over intra-state 
rates, for the protection of inter-state commerce, only under Section 3 of 
the act to regulate commerce. As a prerequisite to the exercise of such 
authority, therefore, it was necessary to find that the inter-state rates were 
causing undue or unreasonable advantage, preference, or prejudice as be- 
tween persons or localities in intra-state commerce on the one hand and 
inter-state or foreign commerce on the other hand. 

In 1920, however, by what is now paragraph (4) of Section 13 of the 
Inter-State Commerce Act, our authority was enlarged to permit us to 
regulate intra-state rates, not only under the circumstances above described, 
but also if it were found that they were causing ‘‘any undue, unreasonable, 
or unjust discrimination against inter-state or foreign commerce’’; and such 
discrimination was ‘‘forbidden and declared to be unlawful.” . F » 

While the evidence before us would in many instances justify findings of 
undue or unreasonable advantage, preference, or prejudice as between 
persons or localities in intra-state commerce on the one hand and inter- 
state or foreign commerce on the other hand, this evidence is more or 
less fragmentary, and we shall, therefore, confine our findings to the 
matter of unjust discrimination against inter-state commerce. Where we 
make such a finding and require an increase in the intra-state rates, it is 
to be understood that we conclude that no positive finding in regard to the 
revenue outcome of the increase can be justified. Every finding of unjust 
discrimination will be accompanied by a saving clause, such as was approved 
by the Supreme Court in the Wisconsin case, and we shali require the sur- 
charges to be applied on the intra-state traffic only so long as they are 
contemporaneously maintained on corresponding inter-state traffic. - 

An order will be entered discounting Part 1—Arizona. Orders will 
also be entered in accordance with the foregoing findings, except where 
State commissions directly involved notify us on or before Nov. 1 1932, 
that they will promptly permit the increases herein required. If an order 
is necessary in any part, it will be issued on or immediately after the above 
date and require the establishment of the increased rates on short norice. . . . 


<i 
—- 





Internal Revenue Bureau Liberalizes Tax Rule on 
Corporation Gifts—Allows Deductions When Bene- 
fit Is Expected from Contribution. 

A more liberal policy of permitting corporations to deduct 
from their gross income for tax purposes contributions to 
community chests and like organizations has been adopted 
by the Internal Revenue Bureau at the direction of David 
Burnet, Commissioner, said Associated Press advices from 
Washington Oct. 11, from which we also quote: 


Under the law, there is no provision permitting such deductions unless 
the corporation can show there is a direct benefit flowing to is as a result 
of the contribution. However, under the new ruling, the Bureau permits 
deductions where a corporation can show that at the time it made the 
contribution it expected to a benefit commensurate with the amount. 

The Bureau also has been asked to rule on the question whether corpora- 
tions which own houses in which their former employees live may include 
part of the rent or occupancy cost inp their corporate expense. 

While no serious consideration has been given to the subject, it was 
pointed out that corperations are entitled to write off depreciation on 
such houses. 

—_p>—_—_. 


George Blumenthal Honored for 40 Years of Service to 
Mount Sinai Hospital. 


The trustees of the Mount Sinai Hospital gave a dinner 
on Oct. 6 at Sherry’s, in honor of George Blumenthal, to 
celebrate his 40 years of service as a trustee, and 21 years 
of service as President of the hospital. James Speyer, as 
Chairman of the Dinner Committee, presided. Assisting 
him on the committee were Hugo Blumenthal, Joseph F. 
Cullman, Albert Forsch, Philip J. Goodheart, Fred H. 
Greenebaum, Adolph Lewisohn, DeWitt Millhauser and 
Charles A. Wimpfheimer. 

Short addresses were made by Leo Arnstein, Vice-Presi- 
dent of the hospital; Dr. Isidore Freisner, President of the 
medical board; Judge Joseph M. Proskauer, President of the 
Federation for the Support of Jewish Philanthropic Societies 
of New York City; Judge William N. Cohen, a personal 
friend of Mr. Blumenthal’s and Dr. 8S. 8S. Goldwater, a 
trustee of the hospital and for many years its director, all 
expressing their appreciation of what Mr. Blumenthal has 
done in building up the institution into one of the most 
important and progressive hospitals in the country. Arthur 
H. Harlow, Secretary of the board of trustees, on behalf of 
the board, presented Mr. Blumenthal with a finely bound 
book containing photographs of the hospital buildings from 
its earliest day to the present, with the signatures of all the 
trustees. Blumenthal responded with a_ brief 
address. In addition to the 41 trustees and honorary 
trustees, there were present the directors of the Mount 
Sinai Hospital School of Nursing and representatives of the 
medical board. 

Mr. Blumenthal has not confined his public activities and 
service to the Mount Sinai Hospital. He has for many 


George 


years been a trustee of the United Hospital Fund of New York 
and was for some years Vice-President and a member of its 
For many years he has been Vice- 


Executive Committee. 


Financial Chronicle 


2605 


President of the American Hospital in Paris, and Mr. and 
Mrs. Blumenthal donated the funds to build the ‘Hopital 
Necker” in Paris, which is considered a model children’s 
hospital. Mr. Blumenthal is one of the oldest trustees, in 
years of service, of the Metropolitan Museum of Art, and 
also Chairman of its Executive Committee and Finance 
Committee. 

During the war, Mr. Blumenthal was active in American 
Red Cross work and was honored by the French Government 
by being made a “Grand Officier dela Legion d’ Honneur.’’ 
Mr. Blumenthal began his business education in the Speyer 
banking house in Frankfort-on-the-Main. He came to 
New York at an early age and became well-known in banking 
circles as the head of the firm of Lazard Freres. Mr. 
Blumenthal retired from active business in 1925. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements were made for the sale of three New York 
Curb Exchange memberships, two Oct. 11 at $38,500 and 
$37,500 respectively, and the other at $35,000. 

sscceaittiadede 

The National Raw Silk Exchange membership of Marcel 
Wolfers was sold to Harold L. Bache for another, for $1,100, 
an increase of $100 over the last sale. 


Qe 
A National Metal Exchange membership sold Thursday, 
Oct. 13, at $800, $100 less than the last previous sale. 





o— 

The sale of a Montreal Curb Market seat was arranged 
Nov. 11 at $5,000, an increase of $2,900 over the last previous 
sale. 

——————— 

The directors of the Federation Bank & Trust Co., 461 
8th Ave., New York, which reopened on Oct. 3 as was noted 
in these columns of Oct. 8, page 2440, are: Philip D. Reed, 
Louis Gebhardt. Edward W. Canavan, John J. Munholland, 
Edward W. Edwards, Frank X. Sullivan, William Green, 
J. Homer Platten, John Sullivan, Louis A. Zahrn, Allston 
Sargent, Joseph B. Ennis, Charles J. Hardy, Jeremiah D. 
Maguire and Richard E. Dwight. The officers of the bank 
are: J. D. Maguire, President; Philip D. Reed, Vice-Presi- 
dent; John J. Munholland, Secretary, and T. J. Shanahan, 
Treasurer. 

——_ @———— 

Stockholders of Underwriters Trust Co. have approved a 
readjustment of capital, as a result of which the authorized 
‘apital stock has been reduced from $1,675,000, consisting 
of 83,750 shares, to $1,000,000, consisting of 10,000 shares. 
One share of new capital stock of $100 par value is being 
issued in exchange for each 83¢ shares of the formerly author- 
ized and outstanding capital stock of $20 par value. Frac- 
tions of shares of new stock resulting from such exchanges 
will be issued in the form of serip certificates exchangeable 
for a period of two years for stock certificates for full shares 
upon surrender of the requisite amount. 


—@-— 

In a letter, Oct. 5. to the stockholders of the County 
Trust Co. of New York a plan for reducing the company’s 
capital from $4,000,000 to $2,000,000 was announced by 
Orie R. Kelly, President. Change in capitalization would be 
effected by reducing to $0,000 shares (par value $25) the 
160,000 shares outstanding at the same par value. In 
announcing the plan Mr. Kelly stated that directors are 
recommending the 50% reduction in capital stock to stock- 
holders inasmuch as it is impossible to show satisfactory 
earnings on the excess of capital funds employed by the 
Trust company at prevailing money rates. He also pointed 
out that after such reduction, ratio of the Trust company’s 
capital funds to deposits will be 29%. The average ratio of 
capital funds employed to deposits for all banks in the State 
is 21%, according to the report of the Superintendent of 
Banks for 1931, Mr. Kelly said. 

The plan provides for the disposal of the $2,000,000 capital 
reduction as follows: 


$800,000 will be distributed to stockholders in cash on a pro rata basis. 

$1,100,000 will be distributed to stockholders in voting trust certificates 
for 40,000 shares representing all of the stock of the County Improvement 
Corp., all of which is owned by the Trust company. 

$100,000 will be added to the undivided profits account of the bank. 


Thus $1,900,000 of the $2,000,000 by which the capital 
is to be reduced will be distributed to stockholders. 

It is also stated that after the capital readjustment, capital 
stock will amount to $2,000,000, surplus will be $2,000,000, 
and undivided profits $750,000. 

It is likewise announced that for each four shares of Trust 
ecmpany stock each stockholders will receive one new ecertifi- 
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cate for two shares of Trust company stock; one voting trust 
certificate for one share of County Improvement Corp. stock; 
and $20 in cash. 

Alfred E. Smith, John J. Raskob, and Orie R. Kelly are 
voting trustees with whom the Trust company will deposit 
the 40,000 shares of the County Improvement Corp. which 
it now owns. The company will deposit these shares pur- 
suant to a voting trust agreement in exchange for voting 
trust certificates. 

A special meeting of stockholders of the County Trust Co. 
will be held at its office in the Empire State Building, on 
Oct. 18, for the purpose of voting on the reduction plan. 
The directors of the County Trust Co. of New York are: 


Vincent Astor. Albert T. Johnston. Kenneth O’Brien. 
John J. Broderick. Edward J. Kelly. Aaron Rabinowitz. 
Peter J. Carey. Orie R. Kelly. John J. Raskob. 
John J. Cavanagh. William F. Kenny. Daniel L. Reardon. 
Howard 8S. Cullman. Ralph W. Long. Louis F. Rothschild. 
William H. English. M. J. Meehan. Parry D. Saylor. 
William J. Fitzgerald. Daniel J. Mooney. Alfred E. Smith. 


——— 9 

According to the New York “‘Times’’ of Oct. 12, officers 
of the Chelsea Exchange Corp., a subsidiary of the former 
Chelsea Exchange National Bank & Trust Co. of New York 
City, were sued in the Supreme Court on Oct. 11 by the 
Torquay Corp., owner of 200 shares of stock, in behalf of 
itself and other stockholders, for $213,000 alleged to be due 
for losses to the company through their acts, and for an 
accounting of any other losses for which the Court may hold 
them responsible. The ‘“‘Times’’ account added: 


The defendants are Edward J. Rothchild, Chairman; Lewis Rothchild, 
President; Herbert J. Yates, Vice-President, and George Kern, Treasurer, 
and the following directors: Jules E. Brulatour, Louis Golde, A. E. Lef- 
court and Toney A. Hardy. The complaint alleges that in a suit brought by 
the corporation to recover $213,000 from the directors the stockholders were 
induced to accept payments from Brulatour, Golde and Hardy as their 
proportionate share, whereas the present complaint asserts that the directors 


are all severally liable for all the loss, and asks that the general releases 
given them be set aside. 


The chief transaction cited is the purchase of 7,500 shares of unissued 
_— of the bank for $80 a share when the value, it is charged, was much 


——¢——— 


The New York State Banking Department granted the 
Bank of Manhattan Trust Co., 40 Wall Street, New York, 
authority on Sept. 30 to open a branch office at 3022 Church 
Avenue, Brooklyn. The filing of the application for per- 
mission to open the branch office was noted in our issue of 


| Oct. 1, page 2280. The new branch will be opened sometime 
after Nov. 1. 


——e—— 


The Corn Exchange Safe Deposit Co., 13 William Street, 
New York, filed an application on Sept. 28 with the New 
York State Banking Department for permission to open a 
branch office at 1037 First Avenue. The branch office is not 
expect to open before Jan. 1. 

— o-- 

Howard C. Miller, a Vice-President and Manager of the 
Herkimer County Trust Co. of Little Falls, N. Y., and a 
brother of Charles A. Miller, of Utica, President of the 
Reconstruction Finance Corporation, committed suicide at 
his home in Little Falls on Oct. 10. Mr. Miller, who was 
61 years of age, had been in ill health for several years and 
only recently had returned from a sanitarium, resuming his 
duties at the bank on Oct. 1. Going to Little Falls as a 
young man, Mr. Miller began his banking career as a book- 
keeper in the Herkimer County Trust Co. In a short time 
he was advanced to the position of Cashier and later pro- 
moted to a Vice-Presidency and made Manager of the 
institution, the office he held at his death. 

—_—o———— 

Effective Sept. 28 1932 the Derry National Bank, at 
Derry, N. H., was placed in voluntary liquidation. The 
institution, which was capitalized at $60,000, was taken 
over by the First National Bank of West Derry, P. O., 
Derry, N. H. 

—_—o—— 

Further referring to the proposed dividend of 50% to 
depositors in the savings department of the defunct Charles- 
town Trust Co., of Boston, Mass., and of 25% to depositors 
in the commercial department of the institution (noted in 
our Oct. 1 issue, page 2280), the Boston ‘‘Transcript’’ of 
Oct. 7 carried the following: 


State Bank Commissioner Arthur Guy announced to-day (Oct. 7) 
that depositors in the savings department of the closed Charlestown Trust 
Co. will receive a 50% dividend as a result of the completion of an agree- 
ment under which certain assets of the bank will be purchased by the 
National Shawmut Bank of Boston. In addition, a 25% dividend will 
be paid to depositors in the commercial department of the bank. 

The agreement was completed following conferences between Leo M. 
Harlow, liquidating agent of the closed bank, and officials of the National 
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Shawmut Bank, and under the plan the proceeds of the sale will provide 
sufficient funds to permit the payment of the dividends. 

This is the largest dividend paid to depositors of a closed trust company 
since the taking over of a number of banks in the State last year by the 
Commissioner. The dividends will be payable on and after Oct. 17, 
but only on presentation of certificates of proofs of claim at the present 
office of the Charlestown Trust Co., which is to be occupied by the National 
Shawmut Bank as a branch office. ‘ 

The consummation of the agreement, according to Commissioner Guy, 
was due in large measure to the co-operation of Richard S. Teeling, acting 
for the closed bank, with the State Banking Department and officials 
of the Shawmut Bank. The amount of further dividends, the Com- 
missioner added, will depend upon liquidation of the remaining assets. 


The Charlestown Trust Co. closed its doors on Dec. 17 


last, as noted in our issue of Dec. 26 1931. 
—_@——_- 

Concerning the affairs of tne Arlington Trust Co. of 
Lawrence, Mass., which clesed its doors on Dec. 17 last 
wita deposits of $6,000,000, a dispatch from Lawrence on 
Oct. 5 to the Boston “Herald’’ contained the following: 

A resolution approving the plan for the reorganization and reopening of 
the Arlington Trust Co. was unanimously passed to-day (Oct. 5) at a 
special meeting of the city council. The plan, drafted by Commissioner of 
Banks Guy, provides for the subscription of $250,000 by former depositors 
of the bank, the sum to be used as a part of the bank’s capital and surplus. 
Thus far $125,000 has been subscribed and it is hoped that the remainder 
will be donated by Oct. 17 in order that the bank may be reopened on that 
date. 

Oe 


It is learned from the “Jersey Observer” of Oct. 6 that a 
third dividend of probably 7% will be paid to the creditors 
of the defunct National Bank of North Hudson, Union City, 
N. J., before the Christmas holidays, according to a state- 
ment issued on that date by B. C. Schram, Federal receiver 
for the institution. We quote further in part from the paper 
mentioned, as follows: 

This will make a total of 50% paid to depositors and other creditors of 
the bank, and from the statement of accounts receivable and total liabilities, 
it seems likely that before the bank is finally wound up the total payments 
to depositors will be about 75%. 

Schram’s statement, issued to-day (Oct. 6), discloses that there is 
sufficient cash in hand as of Sept. 30 to pay a third dividend of 7%. The 


first dividend paid out by the receiver was 25% and a second driven of 
17% % has also been paid to creditors. 


The closing of this bank together with the Union City 
National Bank, the Bergenline Trust Co. and the Jackson 
Trust Co. of Jersey City (all members of the Henry chain of 
banks) in August of last year was noted in our issue of Aug. 8 
1931, page 898. Our last reference to its affairs appeared in 
the “Chronicle” of Aug. 13 1932, page 1108. 

——@e— 

The following with reference to the affairs of the Citizens’ 
National Bank of Long Branch, N. J., which closed Dec. 23 
last, was contained in a dispatch from Long Beranch on 
Oct. 8 to the Newark ‘‘News’”’: 


Howard I. Large, receiver of the Citizens’ National Bank, yesterday 
(Oct. 7) reported rapid progress toward liquidation. He stated there was 
$276,226.35 on hand Sept. 30. When the bank closed Dec. 23 last, only 
$5,113.40 was on hand. 

“Assets have been increased through receiver’s collections from $1,005.95 
to $795,246.85 and bills receivable have been reduced from $1,122,501.19 
to $794,147.15. Total liabilities have been reduced from $1,989,336.10 to 
$1,755,718.93 and secured liabilities unpaid from $29,488.10 to $27,600.24. 

The depositors’ committee will soon present an agreement to be signed by 
depositors for shares for a reorganized bank. The committee will meet 
Tuesday (Oct. 11). 

—oe—- 

Supplementing our item of last week (page 2442) with 
reference to the new trust company which is to be opened in 
the near future in Ardmore, Pa., under the title of the 
Main Line Trust Co., the stock of which all will be owned 
by the Pennsylvania Co. for Insurances on Lives & Granting 
Annuities of Philadelphia, the Philadelphia ‘‘Ledger” of 
Oct. 7, in reporting the matter, quoted John H. Mason (a 
Vice-President of the Pennsylvania Co.), who has been 
chosen Chairman of the Board of the new trust company, 
as saying: 

It is our hope and belief that the new Main Line Trust Co. will provide a 
much needed service to the whole community and will aid in furthering the 
interests on this important and growing section. 

The Pennsylvania Co. will be the sole owner of the shares of the new 
trust company. It will commence business with a capital of $250,000 and a 
surplus of $250,000, which at once assuresa strong financial unit. 

In so far as the policies can bedetermined at this early date, it will be 
our aim to render modernized service, but above everything else to insure 
absolute safety to our depositors. 

The character of the Board of Directors, I think, speaks for itself. 

The same paper also said, in part: 

The new institution will act principally as a bank of deposit, and it is 
understood that the management will not make loans on mortgages, real 
estate or commercial paper. . . . 

Ardmore, which is the business center for a population of 20,000 residents 
of the Main Line section, has been without banking facilities for several 
months, the two institutions which formerly served the community having 


closed their doors. They are the Merion Title & Trust Co. and the Counties 
Title & Trust Co. of Ardmore. 


—e—— 


From the Philadelphia ‘‘Ledger’’ of Oct. 8 it is learned 
that cash advance payments to depositors of six closed 
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banks, including two in the Philadelphia district, were an- 
nounced on Oct. 7 by Dr. William D. Gordon, State Seec- 
retary of Banking for Pennsylvania. The institutions and 
the proposed payments follow: 

The United Security Trust Co. of Philadelphia will distribute 10% to 
depositors Oct. 27. The distribution will total $546,477. The institution 
closed Oct. 5 1931, with 23,000 accounts. On Feb. 3 it paid 10% on account 
and on June 3 a 15% payment was made. 

The Glenside Trust Co., Glenside, Pa., will distribute 10% or $29,511 
to 4,700 depositors Oct. 17, making a second payment of that amount 
made since the bank closed Oct. 3 1931. 

Anthracite Trust Co., Scranton, 10%, $222,516, Oct. 24. 

Pen Argyl Trust Co., Pen Argyl, 20%, $35,721, Oct. 17. 

Simpson State Bank, Simpson, 15%, $62,392, Oct. 17. 

Peoples Savings & Trust Co., Duryea, 10%, $44,888, Oct. 13. 


—— oe 

The First National Bank, of Tyrone, Pa., and the Blair 
County National Bank & Trust Co., of Tyrone, capitalized, 
respectively, at $125,000 and $200,000, were consolidated 
on Oct. 8 under the title of the First Blair County National 
Bank of Tyrone. The new organization is capitalized at 
$250,000, with surplus of $100,000. 

——-_ @ ——_ 

Announcement was made on Oct. 10 pf the consolidation 
of two Shamokin, Pa., banks—the National Bank of 
Shamokin and the Dime Trust & Safe Deposit Co. The 
resulting institution will be known as the National Dime 
Bank of Shamokin and will be ready for operation Nov. 9. 
In the meantime both institutions will continue to operate 
as heretofore. Advices from Shamokin to the Philadelphia 
“Ledger,’’ from which the above information is obtained, 
went on to say: 

A statement issued to-day (Oct. 10) by the Presidents of the two in- 


stitutions credited the consolidated bank with deposits of $4,000,000 
and assets of $6,000,000. 

Chester K. Robertson will be Chairman of the Board of the new bank, 
with Edward Brennan as President and H. Wiison Lark as Executive 
Vice-President. Frank Gable has been named Cashier. 

——_@——_- 

Probable reopening of tne Union Savings & Trust Co. at 
Warren, Ohio, whicn closed _in August_of last year, is in- 
dicated in the followmg taken from the Cleveland “Plain 
Dealer’’ of Oct. 7: 

Final legal steps for reopening the Union Savings & Trust Co. at Warren, 
O., Trumbull County's oldest banking institution, were taken yesterday 
(Oct. 6) with a petition for public hearing Oct. 19. 

The bank, closed in August last year, will be reopened Oct. 24 if Com- 


mon Pleas Court approval, regarded as a mere formality, is granted. The 
institution started business 119 years ago. 


On the day of opening $425,000 in cash would be released to depositors. 

New stock amounting to $240,000 has been subscribed. 
——@———— 

That depositors of the defunct Exchange Bank of Bloom- 
dale, Ohio, will shortly receive a third dividend i- indicated 
in the following dispatch from Bowling Green, Ohio, on 
Oct. 5, printed in the Toledo “Blade’’: 

Judge Elmer G. McClelland allowed the application of Ira J. Fulton, 
State Superintendent of Banks, for the payment of another 10% dividend 
to depositors of the closed Exchange Bank of Bloomdale. This is the 
third such payment made since the bank closed. 

o- —- 


The First National Bank of Lewisville, Ind., was closed 
7 and its wffairs placed in the hands of a national 


on Oct. 7 
bank examiner. Asscciated Press advices from Lawisville 


in raporting the matter added the following: 


The closing followed the revelation at a directors’ meeting yesterday 
that Hawley Hall, cashier, has been missing since Sept. 23. Luther F. 
Symons, State Banking Commissioner, is President of the bank. 

Mr. Symons has been here aiding in an examination of Hall’s accounts. 
The Banking Commissioner said no shortage had thus far been discovered 
in the bank’s funds but a check indicated that some securities left by bank's 
customers were missing. 





-—— -@—_ 

On Sept. 29 last, application was made to the Comptroller 
of the Currency for permission ts organize the National 
Bank of Martinsville, Martinsville, Ind., with capital of 
$50,000. 





o-—— 

Chicago advices yesterday (Oct. 14) to the New York 
“Evening Post,’’ stated that plans for liquidation of the old 
Central Republic Bank & Trust Co. of Chicago by the new 
Dawes bank, the City National Bank & Trust Co., had been 
announced by Philip R. Clarke, Vice-President. Mr. 
Clarke was quoted in the dispatch as saying: 

The fact that the liquidation of the Central Republic will be handled by 
the City National rather than by public officials probably will mean a 
saving of millions of dollars. Whether there will be an assessment on the 
stockholders of the old bank no one can predict at this time. Much will 
depend upon the market for securities and real estate. 

——-— @— 

Incident to the proposed Nationalizing of the Continental 
Illinois Bank & Trust Co. of Chicago (referred to in our 
issue of Sept. 10 last, page 1774), the stockholders of the 
institution at their special meeting on Oct. 10 approved the 
plan to convert the institution into a National bank and to 
change its name to the Continental Illinois National Bank & 


Financial Chronicle 


2607 


Trust Co. of Chicago. In reporting the matter, the Chicago 
“Journal of Commerce’”’ furthermore said: 


No announcement was made relative to the date on which operations 
under the National charter would commence. Inasmuch as the current 
calendar week, however, will mark the end of the half-month, it is believed 
along La Salle Street that the change may be made next Monday (Oct. 17). 

All facilities and services in all departments of the bank—commercial, 
foreign, savings, trust—will be continued in the present banking quarters 
at 231 South La Salle Street. 

“It will not be necessary for customers to make any change in present 
arrangements for the transaction of their business with any department,” 
James R. Leavell, President, stated. 

‘‘Depositors and customers will not be inconvenienced in any way and 
their present relationships will not be disturbed by the change from State 
to National charter.’’ 


—e-——- 

Charles T. Fisher, Jr., has resigned as Manager of the 
Michigan Division of the Reconstruction Finance Corp. to 
accept a position as Vice-President of the First National 
Bank of Detroit (formerly the First Wayne National Bank), 
according to an announcement by Wilson W. Mills, Chair- 
man of the Board of that bank. Mr. Fisher is the son of 
Charles T. Fisher, Vice-President of General Motors Corp. 
He was appointed Secretary-Treasurer of the Michigan Di- 
vision, National Credit Corp. in 1931, a position he left to 
assume his duties with the Reconstruction Finance Corp. 


——~¢—— 

That the closed State Savings Bank of Lincoln Park 
Mich., may reopen shortly is indicated in the following 
taken from the Detroit ‘‘Free Press’’ of Oct. 8: 


With more than 35% of the depositors having signed reorganization 
agreements, and the remainder of the required 85% rapidly being signed up, 
the reopening, within a few weeks, of the State Savings Bank of Lincoln 
Park, which closed its doors March 31 1931, became a possibility Friday 
(Oct. 7) according to an announcement by Charles H. Schutz, the receiver. 
With his attorney, John G. Dunn, Schutz has been working to that end for 
the past year. 

Appointed receiver after his success in reorganizing the collapsed Romulus 
State Bank, Mr. Schutz became convinced that the remedy applied to the 
Romulus institution would effect a considerable saving to depositors in 
the Lincoln Park Bank. The reorganization of the latter institution, how- 
ever, was impeded by legal difficulties presented by municipal funds being 
involved. 

As these public monies were a preferred claim against the assets of the 
institution, and as their payment would have taken a large portion of those 
live assets, to the loss of the common depositors, the plans were stalemated 
until various municipal bodies voted to abandon their preferred claims in 
favor of the general public, and sign depositors’ agreements for reorganiza- 
tion under the Darin Bill passed in the special session of the State Legisla- 
ture last spring. This action was taken last week. 

The new capitalization of the bank is $50,000. 
been subscribed by the depositors. 

——_¢@——_- 


The First Wayne National Bank of Detroit, said to be the 
largest financial institution between New York and Chicago, 
last week changed its name to the First National Bank of 
Detroit. The new name was adopted, according to Wilson 
W. Mills, Chairman of the Board, because it is simpler and 
easier to remember, it reflects the position of the bank in the 
financial life of the city and it emphasizes the fact that the 
bank is a Detroit institution—an important factor in dealings 
with banks throughout the world. The announcement in the 
matter goes on to say: 


Moreover, the original First National Bank, founded in 1863, is the 
oldest constituent bank in the large number which combined to make the 
present organization and it was considered fitting that the original ‘First 
National’’ name should designate the institution of which it has become a 
part. 

The slight revision in name will not in any way affect the management, 
capital structure, ownership or personnel of the bank. At the present time 
the bank has more than 700,000 customers and resources totaling more than 
half a billion dollars. 


Three-fifths of this has 


——— 

The Grand Ledge State Bank, Grand Ledge, Mich., 
failed to open on Sept. 27, according to the ‘Michigan 
Investor’’ of Oct. 8, which went on to say: 


A notice on the door said the bank was closed for “reorganization pur- 
poses.”” On June 30 last the bank reported total assets of $1,166,000, total 
deposits of $665,000 and liabilities of $765,000, the State Banking Depart- 
ment said. 


—e— 

As of Sept. 15 1932 the First National Bank of Bay 
City, Mich., with capital of $400,000, went into voluntary 
liquidation. It was succeeded by the National Bank of 
Bay City. 

—— @— 

The Waterloo State Bank at Waterloo, Wis., has been 
merged with the Farmers’ & Merchants’ State Bank, of 
that place, according to the ‘‘Commercial West’’ of Oct. 8. 
Officers of the enlarged institution were named as follows: 
E. H. Fischer, President; Gust Fox and J. K. Johnson, 
Vice-Presidents, and O. M. Boock, Cashier. 

—e——_ 

The First National Bank of Oconomowoc, Wis., capital- 
ized at $100,000, was placed in voluntary liquidation on 
Sept. 30 last. It was sueceeded by the Oconomowoe 
National Bank. 
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The National Bank of Commerce of Milwaukee, Wis.. 
capitalized at $1,000,000, was placed in voluntary liquidation 
on Sept. 22 1932. The institution was absorbed by the 
First Wisconsi? National Bank of Milwaukee. 

—~e— 

The Milwaukee ‘‘Sentinel’’ of Oct. 5 stated that depos:tors 
who had filed cliims against the closed Franklin State Bank 
of Milwaukee would be piid a 15% dividerd that week 
under authorization given Oct. 4 by Cireuit Judge John J. 
Gregory to W. C. Tannhaeuser, Deputy State Banking 
Commissioner in charge of the institution’s affairs. The 
paper mentioned wert on to say: 

With authorization of the dividend on $737,000 on deposit when the 
bank closed June 18 1931, C. F. Rouiller, attorney for the creditors, said 
he expected a definite plan of reorganization to be perfected in 10 days. 
More than half of the $100,000 capital required has been subscribed, he 
ae reorganization of the bank is decided on by Oct. 14, Judge Gregory 
ruled, a 100% assessment must be collected and the liquidation completed. 

: —_—-~?— 

Hanford MaeNider, former United States Mimister to 
Canada and former Commander of the American Legion, 
has been elected a member of the Board of Directors of the 
Northwest Bancorporation, Minneapolis, according to 
advices from that city on Oct. 7 to the “‘Wall Street Journal.’’ 
The dispatch went on to say: 


Mr. MacNider was made a member of the Board in January, 1929, when 
the First National Bank of Mason City, Iowa, beeame affiliated with 
Northwest Bancorporation. 

He retired from the Board upon taking up his duties as a representative 
of the United States in Ottawa. Recently he resigned his governmental 
position and now is giving more time to banking and other interests. 


A later dispatch (Oct. 8) from Minneapolis to the same 
paper contained the following: 

Deposits of banks in the Northwest Bancorporation group increased 
$13,011,000 during September with the total on September 30, $317,174,000 
against $304,163,000 on August 31, 1932. Banks of the group in Minneapolis 
and St. Paul gained $5,214,000 during the month. 

a 

Coneerning the affairs of the defunct Oakland State Bank 
of Oakland, Neb., a dispateh from that plaee on Oct. 6, 
appearing in the Omaha ‘‘Bee,’’ contained the following: 


District Judge Charles Leslie Wednesday (Oct. 5) signed an order allow- 
ing the failed Oakland State bank to pay a first dividend of 20%. The bank 
closed last spring. The order was signed in district Court at Omaha. 


a on 


According to advices by the Associated Press from Lincoln, 
Neb., on Oct. 6, checks were being mailed on that day by the 
Nebraska State Banking Department to depositors of the 
Citizens’ State Bank of Beaver Crossing, Neb., for a second 
10% dividend amounting to $7,571. 

——_@——- 

On Oct. 1 1932 the Comptroller of the Currency issued 
a charter to the National Bank of Eastern Arkansas of 
Forrest City, Forrest City, Ark. The new institution, 
which represents a conversion of the Bank of Eastern 
Arkansas of Forrest City, is capitalized at $50,000. W. W. 
Campbell and A. C. Bridewell, are President and Cashier, 
respectively, of the new bank. 

a 

Effective Sapt. 6 last, the Plaza National Bank cf St. 
Louis, Mo., went iito voluntary liquidation. The institu- 
tion, which was capitalized at $300,000, was succeeded by 
the Guaranty-Plaza Trust Co. of St. Louis. 

—_—~e—— 

The St. Louis ‘‘Globe-Democrat’’ of Oct. 7 stated that 
after a 30-day suspension of business the Wentzville Bank at 
Wentzville, Mo., had reopened the previous day after more 
than 95% of depositors had signed agreements to waive 30% 
of their deposits and not withdraw more than 5% within the 
next 60 days. The paper mentioned went on to say: 

Announcement of the agreement was given out by D. M. Simmons, 
Cashier, who also said time depositors have agreed not to withdraw more 
than 10% during the next six months. The bank closed Sept. 6 for a 15-day 
period, but extended the suspension. 

Banks at O'Fallon, St. Peters and St. Paul in St. Charles County will 
probably open Monday (Oct. 10), it was stated. 

’ The tempcrary closing of these four banks was noted in 
our issue of Sept. 24 last, page 2105. 
——o——— 

Effective Sept. 26 last the Unaka and City National Bank 
of Johnson City, Tenn., was placed in voluntary liquida- 
tion. The institution, which was capitalized at $400,000, 
was succeeded by the Hamilton National Bank of Johnson 
City. 

—@e—— 

Joseph Moye was appointed Cashier of the Hood System 
Industrial Bank of Greenville, N. C., at a special meeting 
of the Board of Directors of the institution on Oct. 4 and 
entered upon nis new duties the following day, according 
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to a Greenville dispatch on Oct. 5, printed in the Raleigh 
‘“‘News & Observer,’’ whieh continuing said: 

He succeeds W. C. Braswell, who was removed following the alleged 
discovery of a shortage of $3,500 in his accounts. The shortage was re- 
vealed in a statement issued by the Board of Directors yesterday (Oct. 4). 

Mr. Moye is the son of J. R. Moye and has been connected with the 
banking business in this city and New York for a number of years. 

No action had been taken against Braswell to-day. The bank was pro- 
tected from loss by a $10,000 Fidelity bond, and any action against the 
former cashier will probably be taken by the bonding company. 


SB oes 

Application wes made to the Comptroller cf the Currency 
on Sept. 29 for permission to organize the First National 
Bank of Homestead at Homestead, Fla., with capital of 
$25,000. 





ee 
As of May 30 1932 the First National Bank of Andalusia, 
Ala., capitalized at $100,000, went into voluntary liquida- 
tion. The institution was absorbed by the Andalusia 
National Bank of the same place. 
PaRE Ee 


Acquisition by the Bank of America National Trust & 
Savings Association “(head office San Francisco) of the First 
National Bank of Vacaville, Calif., and its affiliate, the 
Vacaville Savings Bank, was reported in the following A3- 
sociated Press dispatch from San Francisco on Sept. 30: 

The Bank of America National Trust & Savings Association has pur- 
chased the business and assets of the First National Bank of Vacaville. 
and the Vacaville Savings Bank, it was announced to-day by Will F. 
Morrish, President. The transfer will become effective to-morrow, Oct. 1- 

Mr. Morrish placed the assets of the two banks “‘in excess of $700,000.”’ 

An increase in the combined deposits of the Bank of 
America in excess of $6,500,000 since June, and of $58,- 
100,000 since March, is noted in the call tatement of that 
institution as of Sept. 30. The report shows total deposits 
of $716,418,000 as against $709,839,000 in June. An an- 
nouncement in the matter goes on to say: 

There has been an increase of $982,000 in loans and discounts, this item 
standing on the books as of Sept. 30 at $511.689,000. Total resources 
have increased $1,662,000 and are shown as $907,036,000. 

“This splendid gain in deposits in the short space of seven months is 
accepted by his associates as a testimonial by the people of California to 
the unselfish qualities of leadership of A. P. Giannini and his Bank of 
America organization,’’ said President Will F. Morrish. ‘The press must 
also be accorded its just share of credit for the splendid way in which it 
has co-operated in our ‘back to good times’ campaign that has reflected 
in benefit to all the State and its splendid financial institutions.” 
oe 


An increase in deposits of more than $1,900,000 for the 
three months ended Sept. 30, last, is reported by the Crocker 
First National Bank and the Crocker First Federal Trust 
Co. of San Franciseo, Calif., in a consolidated statement 
issued in response to the call of the Comptroller of the Cur- 
rency. The increased deposits are regarded, it is said, as a 
likely reflection of improving business conditions m San 
Franciseo. Figures on deposits show a total of $110,611 ,461 
on Sept. 30 as compared with $108,685.784 as of June 30 last. 











THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Price fluctuations in the New York stock market this 
week have been somewhat reactionary with alternate days 
of weakness and strength. On Monday prices moved down- 
ward under severe selling, but the market completely re- 
versed itself on Tuesday and elosed with gains ranging up 
to 3 or more points. On Thursday, following Columbus 
Day holiday, practically all the gains of Tuesday were 
cancelled, but on Friday prices were fairly buoyant and 
stocks again moved briskly forward and substantial gains 
were recorded all along the line. Railroad shares have been 
fairly steady and have made some gains. Amer. Tel. & 
Tel. had a bad sinking spell on Thursday and slipped back 
to 9814 at its low for the day and closed at 993<¢ with a net 
loss of 35< points. Selling pressure has frequently been 
in evidence, particularly on Monday and again on Thurs- 
day, but dried up on Friday. Call money renewed at 2% 
on Monday, was reduced to 1% on Thursday and was re- 
newed at 1% on Friday. 

Stocks net heavy selling during most of the abbreviated 
session on Saturday, and while there was a brisk rally during 
the final hour the gains were small and made little impression 
on the genera! list. The losses, on the other hand, were 
not heavy and a few of the more active stoeks manazed to 
show fractional gains for the day. Considerable pressure 
was apparent throughout the session and while an occasional 
issue offered mild resistance, the liquidation extended to 
practically every active group. United States Steel broke 


to a new low at 35, but moved up a half point in the closing 
Amer. Tel. & Tel. dipped to’ below 103 and Norfolk 
The principal 


hour. 
& Western slipped back about 5 points to 90. 
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changes were on the side of the decline and ineluded among 
others American Car & Foundry pref. 234 points to 22%, 
Ameriean Power & Light pref. A 21% points to 2144, Auburn 
Auto 3 points to 39144, J. I. Case Co. 24% points to 40, 
Colorado Fuel & Iron pref. 11 points to 26, Delaware & 
Hudson 21% points to 58, Detroit Edison 414 points to 75%, 
Illinois Central pref. 11 points to 20, Reading Co. 4 points 
to 30, Shell Union Oil pref. 3 points to 45, Union Pacific 
pref. 41% points to 55, Western Union Telegraph 21% points 
to 2914 and Westinghouse 2 points to 275< 

Opening prices were fairly strong on Monday but fresh 
selling depressed the list on a broad front. Leading shares 
dropped to a new low level for the eurrent movement, while 
other active stocks dropped back from 1 to 5 or more points. 
The losses at the close of the market extended to all parts of 
the list and included among others such ective speculative 
favorites as Atchison which dropped 5'% points to 36; 
Allied Chemical & Dye, 214 points to 7014; Auburn Auto, 
2% points to 3714; Brooklyn Union Gas, 534 points to 34; 
J. 1. Case Co., 3144 points to 3634; Consolidated Gas, 34% 
points to 5424; Del. & Hudson, 4 points to 54; International 
Business Machines, 41% points to 8414; Louisville & Nash- 
ville, 334 points to 144%; New York Central, 31% points to 
19; Pacific Tel. & Tel. 
Chicago, 7 points to 63; Shell Union Oil pref., 6 points to 39; 
Western Union Tel., 334 points to 2514; United States Steel 
pref., 334 points to 68, and Eastman Kodak, 334 points to 
4634. 

The market reversed itself and moved sharply upward 
during the opening hour on Tuesday, but turned dull and 
irregular around noon and again advanced during the final 
trading. The gains ranged from 1 to 3 or more points at 
the top levels of the day and the advances represented 
praetieally every active group, though the turnover for 
the day was very moderate. Among the important stocks 
showing gains at the close of the day were Air Reduction, 
34 points to 5414; Allied Chemical & Dye, 21% points to 
7114; American Can, 234 points to 1934; American Smelting, 
21% points to 14; Atehison, 3144 points to 391%; Atlantic 
Coast Line, 2 points to 2044; Auburn Auto, 214 points to 
49; Brooklyn Union Gas, 2 points to 76; J. I. Case, 2% 
points to 395%; Coca-Cola, 214 points to 9214; Columbian 
Carbon, 2% points to 274%; Consolidated Gas, 3% points 
to 5434; Continental Can, 24 points to 29; Corn Products, 
41% points to 4734; Delaware & Hudson, 4 points to 58; 
Delaware Lackawanna & Western, 31% points to 26%; 
Drug, Ine., 24% points to 35; Eastman Kodak, 234 points 
to 4914; Johns-Manville, 25% points to 21144; New York 
Central, 2 points to 21; Norfolk & Western, 114 points to 
90; Peoples Gas, 3 points to 60; Sun Oil, 37% points to 39%; 
Union Pacific, 4144 points to 60; Western Union, 214 points 
to 28, and Worthington Pump, 2 points to 355. 

_ The market moved sharply downward on Thursday and 
practically all of the gains registered on Tuesday were can- 
celled. Trading was extremely dull and the setback earried 
many market favorites down to new low levels for the current 
reaction. Pressure on stoeks, while moderate, was persistent 
and was concentrated on such prominent issues as Amer. Tel. 
& Tel., United States Steel common and pref., Allied 
Chemical & Dye and Western Union Telegraph. The out- 
standing declines of the day were Allied Chemical & Dye 
414 points to 67, Air Reduction 24% points to 52, Brooklyn 
Union Gas 34% point: to 7234, J. I. Case 3 points to 365%, 
Columbian Carbon 214 points to 25, Consolidated Gas 23% 
points to 521%, Johns-Manville pref. 4 points to 69, Pacific 
Tel. & Tel. 4 points to 70, Public Service of N. J. 314 points 
to 431%, Union Pacific 2% points to 571%, United States 
Steel 2 points to 34 and Western Union Telegraph 2 points 
to 26. 

The market opened somewhat irregular on Friday but a 
brisk rally developed around the end of the first hour that 
earried practically all active stocks to higher levels. The 
buying gradually increased and the gains ranged from 1 to 8 
or more points, though there was a moderate downturn near 
the elose of the session. United States Steel and Amer. Tel. 
& Tel. were the leaders of the forward movement and 
closed with substantial gains. Union Pacific was another 
strong stock and at one period during the trading was about 
8 points above the previous close. Prominent among the 
stocks showing gains at the end of the session were Allied 
Chemical & Dye 3% points to 724%, Amer. Tel. & Tel. 6% 
points to 106, Atchison 44% points to 42, J. I. Case 5%% 
points to 42, Delaware & Hudson 64% pointe to 63144, Union 
Pacifie 744 points to 60, United States Steel 4 points to 38 
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and Western Union 24% points to 28%. 
firm and slightly under the highs for the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 
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The market closed 











, 4% points to 731%; Peoples Gas of. 



































Stocks, Ratlroad State, United Total 
Week Ended Number of | and Mtscell.\Municipal & States Bond 
Oct. 14 1932. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday...---. 1,533,280} $3,288,000} $1,665 000] $3.073 000} $8.026,000 
Monday.....-.- 2,281,940 6.099.000 2,523.000 445 000 9,067,000 
Tuesday ....... 1,745,390 6.063 000 2.939 000 1 066 000; 10,068,000 
Wednesday ___- HOLIDAY|—COLUMBI|US DAY. 
Thursday....-- 1,228,090 4,905,000 3.739, 500 1,129 300 9,773,800 
i. | ee 2.028.610 5,473,000 2,874,000 690.000 9,037,000 
oo 8,817,310 $25,828,000! $13,740,500! $6,403,300 $45,971,800 
Sales at Week Ended Oct, 14. Jan. 1 to Oct. 14, 
New York Stock 
Erchange. 1932. 1931. 1932. 1931. 
cram shares_ 8,817,310 6,508,623 368,282,137 471,528,545 
Government bonds__-| $6,403,300} $14,234,700 $506 391,050 $170.061,900 
State & foreign bonds_| 13,.740.500] 23,355,000 610,154,100 699,373,100 
Railroad & misc. bonds} 25,828,000} 41,284,000} 1,347,101,000} 1,474,843,400 
fn ne $45,971,800' $78,873,700 $2,463,646,150' $2,344,278,400 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 



































Boston. Phtladel phta. Balitmore. 
Week Ended 

Oct. 14 1932. Shares. \Bond Sales.| Shares. |Bond Sales.| Shares. ,Bond Sales. 
Saturday... ....-- 28,801 $1,000 26,129 $2,000 1,386 $4,000 
| |. Pee 49,459 2,000 35,478 10,000 Set. sebune 
Tuesday -.-.-.-.. 39,977 9,000 31,609 5,000 1,259 5,000 

Wednesday -..-.-- HOLI|DAY HOLI|DAY HOLI|DAY 
Thursday - .-...-- 33,536] ~.---- 20,900 6,500 533 3,100 
WOE esiannneeod 6,532 1,000), eee 887 12,000 
TU Hnccktand 158,315. $13,000} 117,361 $23,500 4,890 $24,100 
Prev. week revised! 175,279' $100,000’ 146,573 $33,100 4,921 $33,200 











THE CURB EXCHANGE. 


The Curb market has been unsettled during most of the 
week and while there were some modest gains on Tuesday 
and again on Friday, most of the volatile issues moved over 
a wide range with comparatively little net change. On 
Saturday the trading quieted down after heavy selling during 
the first hour. As the day progressed, pressure was con- 
centrated on Electric Bond & Share and others of the public 
utility group, foreing declines up to 2 or more points before 
finding support. Aluminum Co. of America was weak and 
at one time was off about 4 points. Deere & Co. was off 
about a point and Singer Manufacturing Co. and some of 
the more volatile stocks were down about 2 points. Oil 
shares were generally down with Humble Oil off about a 
point. Prices on the Curb continued to fall on Monday as 
liquidation increased throughout the list. Public utility 
stocks were active and bore the brunt of the recessions while 
the more active of the industrial stocks, like Aluminum Co. 
of America, moved sharply downward. Commonwealth 
Edison, Consolidated Gas of Baltimore, Electric Power & 
Light pref. A and Duke Power were also weak and tumbled 
sharply downward. Selling was. more pronounced when 
most of the leaders were down to thsir lowest for the day. 
Oil shares were generally dull but firm. Specialties also 
were weak though some support appeared toward the close. 

The Curb market staged a brisk rally under the leadership 
of the public utilities on Tuesday and a number of sub- 
stantial gains ranging up to 3 or more points were recorded 
at the close. Short covering helped some of the more 
active stocks, especially Aluminum Co. of America, whieh 
crossed 50 with a gain of more than 4 points. Electric 
Bond & Share had advanced about 3 points at its best 
level, and American Gas gained about 2 points. Conr 
solidated Gas of Baltimore, Niagara Hudson and numerous 
preferred and common shares of the publie utilities group 
were in good demand at higher prices. Oil stocks were 
quiet, but somewhat higher, Gulf Oil of Pennsylvania and 
Humble Oil recording gains of about a point and fractional 
advances were registered by Standard Oil of Indiana and 
many of the independents. Following modest gains during 
the first hour the Curb market worked irregularly lower on 
Thursday and moderate losses were recorded in practically 
every section of the list. Aluminum Co. of America was 
in demand during the early trading, but fell off as the day 
advanced and closed with a loss of over 4 points. Deere & 
Co. was off a point and so was A. O. Smith. Public utility 
shares were lower all along the line, Electrie Bond & Share 
leading the downward swing with a loss of 2 points to 21, 
followed by American Gas with a loss of 2 points. Oil 
shares were practically neglected. 

Prices were sharply reversed on Friday and as the buying 
spread to various sections of the list, many of the leaders 
recovered a large part of the losses of the preceding day. 
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Public utilities, as a group, were in sharp demand, American 
Gas & Electric and American Light & Traction showing 
gains of about 2 points each. Edison Electric Light of 
Boston was one of the features of the session as it soared 
more than 11 points to 170%, while Electric Bond and 
Share surged forward 314 points to 251%. Oil stocks were in 
good demand, though the gains were not especially note- 
worthy. The advances and recessions for the week were 
about evenly balanced; among those on the side of the 
advance were Aluminum Co. of America 521% to 54, Ameri- 
ean Light & Traction 18 to 19, American Superpower 5 to 
53%, Atlas Corporation 634 to 7, Central States Electric 
3% to 3%, Consolidated Gas of Baltimore 63 to 65, Cord 
Corporation 41% to 454, Deere & Company 10% to 10%, 
Duke Power 5034 to 54, Electric Bond and Share 25 to 
251%, Gulf Oil of Pennsylvania 29 to 3034, Humble Oil 38 
to 391%, International Petroleum 914 to 10, New York 
Tel. pref. 113144 to 114%, Singer Mfg. Company 971% to 
100, Standard Oil of Indiana 20 to 2034, Teck Hughes 3 to 
3%, and United Light & Power A 4% to 51%. Stocks showing 
a loss for the week included American Beverage 8 to 74, 
American Gas & Electric 281% to 27%, Brazil Traction & 
Light 81% to 8144, Commonwealth Edison 72 to 71, Ford of 
Canada A 71% to 7, Hudson Bay Mining 3% to 3, New 
Jersey Zine 304% to 30, Niagara Hudson Power 15% to 15, 
Pennroad Corporation 214 to 24, A. O. Smith 214% to 20, 
Swift & Company 834 to 834, United Gas Corporation 21% 
to 23% and Utility Power 234 to 24. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2638. 
_ DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


















































Stocks Bonds (Par Value). 
Week Ended (Number 
Oct. 14 1932. of Foretgon Foretgn 
Shares). Domestic. |Government.| Corporate. Total. 
i OE ee 201,585| $2,182,000 $51,000 $105,000} $2,338,000 
OS eee eee 277.955| 3,623,000 89,000 186.000} 3,898,000 
(3... eee 239,520) 4,032,000 51,000 143,000} 4,226,000 
Wednesday... -... HOLI|DAY——-CO/|LUMBUS |DAY 
| sees 169,095) 32,337,000 173,000 161,000} 3,671,000 
ee 223,745) 3,803,000 139,000 101,000} 4,043,000 
| ESE at 2B eae 1,111,900!$16,977,000 $503,000 $696 ,000'$18,176,000 
Sales at Week Ended Oct. 14, Jan. 1 to Oct. 14. 
New York Curb 
Exchange. 1932. 1931. 1932. 1931. 
Rpoeive-- 350; 29 shares_ 1,111,900 1,168,121 47,783,218 91,706,932 
onds. 
ee ee $16,977,000} $16,832,000 $690,930,100 $738,887,000 
Foreign Government -- 503,000 530,000 25,625,000 24,268,000 
ae Corporate - -- 696,000 790,000 50,367,000 32,112,000 
Total SP epee re $18,176,000! $18,152,000 $766 ,922,100 $795,267 ,000 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Sept. 28 1932: 
GOLD. 


The Bank of England gold reserve against notes amounted to £139,- 
421,213 on the 21st inst., as compared with £139,292,183 on the previous 
Wednesday. 

Moderate supplies came on offer in the open market and included about 
£40,000 salved from the 8S. 8S. “Egypt.’’ The amounts available during 
the week were again taken for the U. 8S. A. and the Continent. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce. oS £ Sterling. 

4 9s. ld. 14s. 3.2d. 
RMR at rs. ote tie ot oe tae 118s. lid. 14s. 3.5d. 
24 118s. 11d. 14s. 3.5d. 
119s. 1d. 14s. 3.2d. 

119s. 3d. 14s. 3.0d. 

119s. 5d. 14s. 2.7d. 

119s. 1.3d. 14s. 3.2d 





The following were the United Kingdom imports and exports of gold 
registered from midday on the 19th inst. to midday on the 26th inst.: 





Imports. Exports. 

British South Africa EN SOR 3G PAO. o. ciccce nave cee £1,569 ,287 

British West Africa____- 68,474 Hoeheriands es ae 114,729 

Anglo-Egyptian Sudan_. 77,369 A | 2p OSE Ee 112,102 

. gl ae 52/880 Pol E. mop) 8g ea a Oe 12,960 

pe ON ae 43,604 Other countries......--- 5,014 
glia 22, es RA RI ERO es 16,755 
pad EE ae 9,024 
Other countries__..__._- 11,870 

£1,279,162 £1,814,092 


Large shipments of gold, totaling over £1,400,000, were made from Bom- 
bay last week; the S. S. ‘‘Malwa”’ carries £390,000 consigned to London 
and the S. S. ‘‘President Monroe”’ £1,041,000 consigned to New York. 

SILVER. 


Following a general advance in the New York markets, the week opened 
with an upward movement in silver prices which on the 22nd inst. rose 
%d. to 18 1-16d. for cash and 18 3-16d. for two months delivery. The 
improvement, however, was not maintained, and in the absence of support 
quotations declined 5-16d. on the following day to 173%4d. and 17d. for 
the respective deliveries. Subsequent fluctuations have been very smal] 
and the market quiet. 

America has shown little interest but China seems disposed to sell at any 
advance in prices: the Continent sold moderately but a measure of support 
has been given by the Indian Bazaars and speculators. 

At the present level the market is quite steady and there are no indica- 
tions of any important change at present. 

The following were the United Kingdom imports and exports of silver 
registered from midday on the 19th inst. to midday on the 26th inst.: 
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Oct. 15 1932 
I is Exports. 

Germany -_-.-- a bi slhiecanesihi £19,240. DO kc tiin nog dennndnd £69,825 
no and dependencies - - -- Cee Ene SE. pocccsemewem 50,061 
fe ia. | eee 5,211 

Cee SP gs seKososmenann 3,686 

2'800 French Possessions in India 1,500 

2.2387 Other countries........... 3,586 

281 
£44,872 £133 ,869 


Quotations during the week: 


IN LONDON. 
Bar Silver Per, Ounce Standard. 


IN NEW YORK. 
(Cents per Ounce .999 Fine.) 


Cash. 2 Mos. 
Sept. 22.___- haan.) SE, ., WE een th cu 28 
Sept. 23_...- 17%. 17%4. SES ne nccsensamets 27% 
Sept. 24__... 17 11-16d. 1713-16. Sept. 23.............-.-- 27% 
Sept. 26._..- 17 13-16d. 1715-16d. Sept. 24..........-..---- 27 11-16 
Sept. 27_.... ‘7 43-404. 47 46-104. Gas. BO... ..22-..-cecke 
Sept. 28____- 17%. 17a. anal eee: 2744 
Average... 17.7924. 17.9174. 


The highest rate of exchange on New York recorded during the period 
from the 22nd inst. to 28th inst. was $3.47, and the lowest $3.44%. 
INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Sept. 22. Sept.15. Sept. 7. 
Babes SE is in bin de ceeacrk cece 17553 17526 17520 
Silver coin and bullion in India___._..-------- 11507 11477 11466 
Gold coin and bullion in India___.....-------- 1123 1123 1111 
Securities (Indian Government) ---..--------- 4923 4926 4943 


The stocks in Shanghai on the 24th inst. consisted of about 116,500,000 
ounces in sycee, 240,000,000 dollars and 3,980 silver bars, as compared with 
114,000,000 ounces in sycee, 242,500,000 dollars and 4,060 silver bars on 
the 17th inst. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Oct. 8. Oct. 10. Oct. 11. Oct. 12. Oct. 13. Od. 14. 
Silver, per oz_. 17% d. 17% 4d. 17 11-16d. 17% d. 17 13-16d. 17 11-16d 
Gold, p. fine oz.119s. 8d. 119s. 7d. 1198. 6d. 119s. 9d. 119s. 9d. 119s.9ds . 
Consols, 24%%- 73% 73% 75% 76% 77 77% 
RN OG es Saun 101% 101% 101% 102% 102% 
British 443%... ---- 102 102% 102% 102% 102% 
French Rentes, 
(in Paris)— 
Op autiwe See 81.70 82.00 82.75 82.70 82.80 
French War L’n 
(in Paris)— 
|. ee 100.80 100.80 100.82 100.80 * 100.80 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.) 27% 27% 27% 27% 27% 27% 








PRICES ON PARIS BOURSE AND THE BERLIN 
STOCK EXCHANGE. 


These tables now appear on page 2644. 








COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Oct. 15), bank exchanges for all the cities of the 
United States from wales it is possible to obtain weekly 
returns will be 42.2% below those for the corresponding 
week last year. Paes " jebitealaaty total stands at $3,842,- 
539,676, against $6,647,798,421 for the same week in 1931. 
At this center there is a loss for the five days ended Friday 
of 45.5%. Our comparative summary for the week follows: 





























Clearings—Returns by Telegraph. Per 
Week Ending Oct. 15. 1932. 1931. Cent. 

» 1” eR a RE ae ee Ee eee SS $1,863,588,216 | $3,417,358,927 | —45.5 
OS RR ee Ge eee 143,854,099 256,039,182 | —43.8 
SS STS ee 180,000,000 277,000,000 | —35.0 
I ee ee ae te a 132,000,000 239,000,000 | —44.8 
CT EE are ae ae 47,712,172 69,101,184 | —31.0 
ae RE RE ic NE 47,200,000 73,700,000 | —36.0 
ote) ci csc ewasgeeuk< 66,377,000 104,428,000 | —36.4 
Los Angeles - - - .|No longer will re|port clearings. 
Pittsburgh -.....--- 53,734,553 88,165,849 | —39.1 
Detroit... 38,868 ,699 79,697,130 | —51.2 
ee ea ead 47,158,543 77,449,795 | —39.1 
DSS. x vewedebakabeonea vl 43,685,113 60,323,663 | —27.6 
ES oe oni wc mpleeedia ma aut 22,131,207 36,461,809 | —39.3 

Twelve cities, five days_._.......-.-- $2,686 ,309,602 | $4,778,725,539 | —43.8 
Other cities, five days......-...------ 515,806,795 735,345,325 | —29.9 

Total all cities, five days__-...-.-.-.-- $3,202,116,397 | $5,514,070,864 | —41.9 
Pe ee ee eee 640,423,279 1,133,727,557 | —43.5 

Total all cities for week__._.___---- $3,842,539,676 ' $6,647,798,421 | —42.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Oct. 8. For 
that week there is a decrease of 40.5%, the aggregate of 
clearings for the whole country being $4,793,826,170, 
against $8,063,221,509 in the same week in 1931. Outside 
of this city there is a decrease of 29.1%, the bank clearings 
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at this center recording a loss of 46.2%. We group the 









































cities according to the Federal Reserve districts in which Glniptiaen aout Week Ended Oct. &. 
they are located, and from this it appears that in the New — cae deem 
York Reserve District, including this city, the totals show . - - . se 
- “ha $ $ 
a loss of 45.87%, in the Boston Reserve District of 33.07% and Seventh Feder|al Reserve Dlistrict—Chi |cago— r . 
in the Philadelphia Reserve District of 24.5%. In the “Socya@en--| lee ee eT eee 
Cleveland Reserve District the totals are smaller by 23.5% rsaoaey eh 59,046,912 98,967,309 —10.3 121,213,506] 206,766,734 
. P raed ts ; * /894, '077.675| —29.0| 5.387.451] 6.960.553 
in the Richmond Reserve District by 19.1%, and in the rinsing nS 442°'700| 2.914186] —84.8|  3040/805 3693-444 
Atlanta Reserve District by 24.3%. The Chicago Reserve Indlanepeie | 34 791,000] 16:128'000| —-8:3| 19°811,000 26'461,000 
District records a contraction of 39. : South Bend -_-| 1,037,161] 1.709.743] —39.3| 2/581,284| 2,950,706 
®, the . Louis 
Seserve Theil ok ae i re : i Terre Haute.--| 2,835,702] 4,050,549] —30.0| 4.926.933] _ 4.945.107 
rict o ” % and the Minneapolis Reserve ion fa ues 20.878 982 —43.3] 28,168,977} 39,627,188 
eee . : aaa —Cedar Rap ‘16 2'844'358| —73.8| 3.476.410] 3,300,941 
District of 16.9%. In the Kansas City Reserve District Des Moines - -- 5,661,376| 7,732,002| —26.8} 8.712.356] 11,112,245 
the decrease is 28.5%, in the Dallas Reserve District, 29.8% Wane | ee SS ee eee: eee 
and in the San Francisco Reserve District, 32.0%. il —Bloomingt'n 190 20582 305" 285:925 —25.7| 1,654,320] __ 1,948,495 
> . : a ,960; '151,782| —-40.4] 515,426:550| 550,766,548 
In the following we furnish a summary of Federal Reserve Decatur Reman ; 401, 138 N 740,556 —33.7| 111881366]  1/448/291 
Sos O% a. 920; .916.229] —34.1] 3.571.746] 4,488,790 
districts: ee Rockford - __ _- 464,719 1,314,264] —64.6 2,875,833 4,150,284 
M: D ZARINGS. Springfield-_--| 1,730,783} 2.109258] —17.9| 213721083] 2'209/194 
Peet Total (20 cities)| 300,252,258] 494,532,695] —39.3| 735,964,065] 884,898,028 
E , : 2. 
Week Ended Oct. 8 1932.) 1932 1931. | Dec.| 1930. 1929. i Biaheh helicdillh Chase Uedslected~e. tahades 
Federal Reserve Dists. $ $ $ a > ~ > » ! 
Tot Boston 12 cities] _ 260,053,540] _42a'or5.958 mH me oa Mo.—St. Louis.-} 56,700,000] 7.500.000] —28.7| 118,400,000] 149,500,000 
oy New York._12 3,0C1 674,774] 5,534,907,492) —45.8] 6,785,387,846} 8,551,318,082 a mek’ “eshte ern 7 ¢ wy sees me cae 
rd Philadelphia 10 * 312,022,797| 413,153,632) —24.5 845,94: : as . : , 
SS eee ee Se ee ee. See So Tenn—Memphis| 13,488,540| 14,164,388] —4.8| 21,980,316] 39,682,474 
5th Richmond.. 6 “ 115,639,462] 142,923,691] —191| 167,355,464] 167,887,660 Qu 2 Sguapaane be gre 138,008) —~20.6 188.229 315,777 
s th Atlante. -—-11 ee eel ee ee cere uiney______- 572,389 697,136] —17.9] 1,189,111] 3,641,000 
th Chicago. _-- “ 300,252,258 494,532,695) —39.3 964, z ‘ i 
oe Sere. --2 a eee oe —— Total (5cities).| 89,684,626 116,651,568] —23.1 178,134,577| 224,868,628 
9th Minneapolis 7 ‘“* 76,277,664 91,811,732) —16.9 121,866,149 154,496,748 
10th KansasCity10 “ 92 180,760 128'431'628| —20.6 198.028 538 217 627,031 FP a aan Federal] Reserve Dis|trict— Minn eapolis ” 
llth Dallas.... 5 “ 38,876,069} §5,363,588| —29.8] 62,134,145] 90,123,678 Minneapolis. ..| 54.205:757| 63:602.568| —14-8| 84'802°471| 109'980;586 
12th San Fran..14 165,515,667 243,442,690) —32.0 311,187,960 326,381,265 not Palen == --- 14,729,700 18,511,288 —20'4 22'897.722 28 '899.127 
ee 118 cities} 4,793,826,170) 8,063,221,509} —40.5| 10,002,726,387| 12,193,960,842 8.D as « “mnt rrr org 1 i gciye yp 
063,221,508} — ,002,726, 193,960, . D.—Aberdeen. 616.238 744\881| —17.3| 1.051.440] _—-1,657.487 
Outside N. Y. City..--- 1,891,151,194} 2,666,162,915} —29.1] 3,366,964,370| 3,834,090,826  Mont.—Billings._ 393,201 535,854| —26.6 864,540] = 1,220,377 
FT eis re eer as eee Gee Helena______- 1,627,533] 2,567,176] —36.6| 3,233,000] 3,641,000 

















’ : Total (7cities).| 76,277,664| 91,811,732] —-16.9| 121,866,149] 154,496,74 
We now add our detailed statement, showing last week’s cag 











































































































. : Tenth Federajl Reserve Dis|trict—Kans |as Cit|y— 
figures for each city separately, for the four years: Neb.—Fremont - 157,169 208.547; 24.1! 304,804 314,058 
Hastings... : 141.050 9159-496] 11.6) 487.579 490/123 
cat ,155,897| —40.5 ,398.957| 3,066,981 
Shestian ten Week Ended Oct. 8. Omaha..____- 21/218/353| 31,973'196] —33.6| 41448:738] 43,087,264 
pace Kans.—Topeka_.| 1.675.957] 2.859.543] —41.4| 3.460.056] 3.151.010 
1932. 1081. Fone sete an Wichita_.___- 3.777,167|  4.667,602| —19.1] 6.389.519] 8.184.508 
. . . Mo.—KansasC.. 59,630,592] 80,004:160 —25.5| 121,722,048 148,693,900 
$ $ % $ 3 St. Joseph.___- 2/490.464| 3,488,936, —28.6| 5,075,574 6.921.443 
First Federal |Reserve Dist|rict.—Bosto |n— ee a oe me an ae eee 1,618,665 
Maine—Bangor..- 641,295 849,239] —24.5 767,569 747,132 peaVer.------ a a a a 
aa. 4.050,507| 2.857324] 441.8]  3,799'853]  4,726°698 Pueblo....._- 564,212] 1,348,665| —58.2| 1,613,936] —_1,999,079 
Mass.—Boston. - , 742,662 J f —33. 
ee) eta Seen ak een eel Lae ee Total (10 cities)| 92,180,769] 128,831,628] —28.5| 185,026,539] 217,527,031 
Lowell....__- 268,460 441,004] —39.1 532.582]  1,139/963 
New Bedford - - 591,426 856,818] —31.0| 1,042,519] 1,047,701 eleventh Fede ral Reserve District—Da|llas— 
Beinena.-| 3.688766]  4,686°901| —19- 5 rey Mee xas—Austin...| 767,860] 1,967,954] —61.0] 1,614,300] 2,015,082 
Worcester. - -_- 2,012,736 3,436,397| —41.4| 3,444,679 3,219,221 alas... 517,662) 38,621,011) —26.2| 43,474,549) 58,594,907 
Conn.—Hartford| 8,704,130] 12,612'371| —31.0| 13,496,291] 18,428,842 wae Werth...) SSS eee eee) | aeeeeel eee 
New Haven...|  4.065,511| _ 7,089,565] —42:7] _8,130,798| 8.275.842, ~xpston--_-. ny ye Bing BBR yi Be 
R.I.—Providence| 8.753.100] 11,783,400] —25.7| 14,413,500] 16,108,500 -——Shreveport. 378,093} 3,458,699) —31.2) 3,875,332) 7,043,721 
N. B.—Manw 639,110 648,523) —16.9 751,282 743,386 Total (Scities).| 38,876,069| 55,363,588] —29.8] 62,134,145] 90,123,678 
Total (12 cities)| 289,553,543| 432,075,953| —33.0| 470,536,009] 528,401,598 twelfth Feder al Reserve I D istrict San Francilsco— 
Second Federjal Reserve Djistrict—New| York |— ash.—Seattle-- 940, 27,346, —27.1| 40,494,121) 47,364,249 
N. Y.—Albany..| 5,388,598] 6,846,389] —21.3| 6,756,175] 5,240,266 Sees. ----- eg we —33.4) 11,873,000) 12,477,000 
Binghamton.--| _ 1,170,495} _1,147,548| + 2.0] 1,330,401] ‘1,379,884 ope portinnd ~~ 16 Ser at 969,582) —39.3| 1,506,396) 1,890,594 
Buffalo. ....-- 24'781.020| 39,148,810] —36.7| 45,965,280] 61.811,916 con ene « 877,415) 25,916,728). —34.9/ 34,537,144) 85,254,613 
erro 633°775 an3'oa3] 383 300563 $11,916 Utah—Salt LC--| 9,317,280] 13,249,863] —29.7| 17,637,426] 19,127,120 
pon ge 661,064 £53 278 eee] aierise7| 1.asoa7y -Calif.—Lng Bea.-|_—2.682,171| 4,808,437 —44.2] 6,329,886] 6,881,306 
New York....-|2,902,674,976,5,397,058,594| —46.2,6,635.762,017|8,359,870.016 408 Angeles. - .|Nolonger willl report clearings. | 44 
Rochester... -- 8,534,720| | 10,094,883] —15.5] | 10,530,395] | 13'209.003 asadena - - - .. 569, 426,359} —41.9) 5,144,106) 5,831,720 
Syracuse Se. 4,358,573 5,124,940 —15.0 5.122.335 y- "208 Scaramento- -- 6,170,446 8,615,316 —28.4 ory | 8,977,088 
Conn.—Stamtord|  3.494'299] 415871029] —23.8| 5,240,198]  4'867,089 Gan Diogo ==-|  g2°S4s'sec| 137 sppe71| 31-7] 171°808'150| 178°794;606 
N. J.—Montelair 756,750 643,770| —17.5 811,453 733,374 eee.) aa poy haw of ory ate a ay > 
Newark,.__..- 19,731.217| 26,667.706| —26.0| 30,790,562] 31,785,749 ets 1'065'814 ann een oe sl | i ben'ei4 yo 
Northern N.J..| 29,489,287] 41,872,299] —29.6] 41,022,140] 63,349,769 arbara- ‘oan 530, —- 1985, 800,656 
Santa Monica.- 745,258|  1,501.407| —50.4| 2,053,765] — 1,760,826 
Total (12 ¢ thes) |3,001,674,774|5,534,907,492| —45.8|6,785,387,846|8,551,318,082 _ S¥ckton.----- Leg een as Lea ea 
Thicd Federal (Resecve Dist|sict—Philad leiphie |— Total (14 cities)| 165,515,667| 243,442,690| —32.0| 311,187,960| 326,381,265 
364,159 510,234 —28.6| 1,237,125] 1,387,932 Grand total (118 
1,874,356 3,450,176] —45.7 4,196,8 4.880,619 i anaes nha tal 4,793,826 ,170|8,063,221,509| —40.5|10 002 726 387/12 193 960 842 
1,875°283 3'088'012 30:2 1'945'108 at crt Outside N. Y__--|1,891,151,194|2,666,162,915! —29.113,366,964,37013,834,090,826 
97,000,000] 391,000,000] —24.0] 447,000,000] 467,000;000 
2,208,690 2,854,865] —22.6 3,217, 3,426,000 Week Ended Oct. 8. 
2,721,673 3,569,399] —23.7 5,354,343 6,097,658 Clearings at— 
1'872'248|  2'182'671| —14.2| 3.856.973 3,388,895 Inc. or 
1'311.574| 1.925'849| —31.9] 2'309,669] 1.684.215 1932. 1931. Dec. 1930. 1929. 
N.J.—Trenton..| 2,327,000] 3,055,000] —23.8] 3,445,000] 4,626,734 sous ; = = i 
a 0 
Total (10 cities)| 312,022,797| 413,153,632| —24.5| 473,845,943] 495,720,042  Montreal...--.. 108,314,158] 122,706,708] —11.7| 137,450,000 159,300,533 
Toronto. ..-.--- 95.835,919| 109.998,959| —12.9| 129°633,718] 150,780,680 
Fourth Feder\al Reserve Djistrict—Clevieland |— Winnipeg......- 61,801.105| 53,110.659] +16.4| 75,100,577| 104, bre 078 
Ohio—Akron..-- 4310,000| 2,503,000] —87.6| 4,582,000] 4,228,000 + Vancouver 14'727,838| 16,026,175] —8.1| 19,044:735| 22:566,908 
Canton. .._.-- b b b b Ottawa... __. 4'854'974| 7'481.507| —35.1| 7,910,183] 8,740,973 
Gincinnati..._| 43,729,759) 54,912,653| —20.4] 56,596,881| 58,020,360  Quebec--- 5.297.177| 5.804.590] —8.7| 6,897,284] 8,007,085 
Cleveland__--- 77,990,736] 97.426.945| —19.9] 123.476.451| 127,830,718 Halifax. -__- 2'955,846| 3,432,042] —13.9| 3,490,531] 3,274,292 
Columbus... 8'301.400] 10°651.700| —22.1| 14,728,900] 15.286.400 Hamilton 4'918.146|  5.936.461| —17.2| 7.363.127] 7,102,018 
Mansfield___-- ©1.106,222|  1.442'208| —23.3] 11668/107| 2.218.926 Calgary 6.627.827|  6.120,282| +8.3| 10,765,759] 16,156,182 
Youngstown... b b b b Saint John... --- 1'723.746| 2.365.220] —27.1]  21476.349]  2'931,961 
Pa.—Pittsburgh _| 91,722,913] 125,010,799] —26.6| 163,952,001] 161,757,395  Victoria-.-.--.- 1'782,005|  2'443'322] —27.1| 21659617] 3,987,096 
pS Fe 3,018,385 3.391.491 —11.0 3,458,280 3,708,341 
Total (6 cities).' 223,161,030] 291,947,305' —23.5| 365,004,340! 369,341,799 | Edmonton. ----. 5.987.197|  4,651.832| +28.7| 5,702,766] 7,186,371 
| Ie alien ware 6,045,338 4,375,386] +38.2 7,246,637 9,565,909 
Fifth Federal Reserve Dist|rict—Richm ond— Brandon.....--«- 487,868 486,339) +0.3 720,298 943,956 
W.Va.—Hunt'n. | 326,503 540,.727| —39.6| 1,125,496} 1,024,973 - Lethbridge-__--- 410/271 446.281| —8.1 591.276] —1,054.105 
Va.—Norfolk. ee 2,617,865 3,743,327) —30.1 4,229,823 4,136,880 Saskatoon...--- 1,990,952 1,950,782 +2.1 2,799,567 3,918,156 
Richmond.....| 29,000'845| 32,951,461] —12.0| 44,123,000] 48/129:000 | Moose Jaw... -- 762,770 777.756, —1.9| 1,250,622] 1,676,932 
8. C.—Charieston) 898 ,689 1,842,720} —51.2 2,492,833 2,652,649 Brantford...««<« 1,014,199 1,287,683) —21.2 1,575,889 1,789,722 
Md.—Baltimore.| 61,615.457| 77.810.035| —20.8| 87,109,589] 81,621,523 = Fort William--- - 712,499 827.172] —13.9] 1,003,409] 1,135,748 
D. C.—Wash'ton! 21,180,103 26,035,421) —18.6 28,274,732 30,322,635 New Westminster 513,023 598,389] —14.3 944,695 1,100,576 
} Medicine Hat-.-.- 294,642 330,978] —11.0 450,465 803,200 
Total (6 cities).| 115,639,462| 142,923,691] —19.1| 167,355,464] 167,887,660  Peterborough.--- 741,157 709,553] +4.5 832.768] 1,091,823 
Sherbrooke.....-. 653,196 s basse —14.9 861,067 1,124,403 
Sixth Federal |Reserve Dist/rict—Atlant |a— Kitchener. ...-.-- 1,028,022 ,544,145| —33.4 1,616,628 1,618,269 
Tenn.—Knoxville 2,295,464 3,738,217) —38.6 2,738 460 3,600,000 _, | ae 2,131,853 2 3038" 437| —27.2 3,789,925 5,514,297 
Nashville. .... 10'467,801| 11/154°120| —6.2] 21,446;685| 25,188,177 Prince Albert. -- 336.962 377,006] —10.6 465,730 829.115 
Ga.— Atlanta_-- 27,800,000 34,560,000}; —19.4 42,600,796 52,296 ,303 Moncton....-.-- 698,833 978,237) —28.6 1,068,475 1,241,557 
Augusta. ----- 873.526|  1'196'703| —27.0| 2,062,920]  2°333'494 Kingston----..-.. 767,181 814'066| —5.8| 1.339.991 971,685 
Macon...-.-- 510,470 673,544, —24.2| 1,411,943] 1.924.888  Chatham__-..-- 421217 592,103} —28.9 659,238 760,493 
Fla.—Jacksonv’e. 6,794,057 7,956,337| —14.6 9,279,389 11,007,814 aid 408,003 546,607| —25.4 661,461 830,771 
‘Als. —Birming’m | 10,303,355} 12,112,334] —14.9| 16,634,898] 28,4391844 Sudbury.--..--- 526,678 692.812] —24.0 SE, einen 
Mobile. ...-.- 918.694} 1.268.146] —27.6| 1,967,805] 2.992.882 
Miss.—Jackson..| 1,343,000] 1,245,000] +7.9 3,179,000 2'359,000 Total (32 cities)! 337,788,987! 364,497,943! —7.3| 439,755,776! 533,987,229 
Vicksburg. - - -- 150,905 140,012) +7.8 203,856 346,164 a No longerreports weekly clearings. b Clearing house nov functioning at present, 
La.—New Orl’ns- 37. 530, 239 43,595,122 —36.9 44,757,598 52,527,717 c Clearing house soeomnet in February. RS bn og to merger of two 
largest banks. e Due to merger of two leading banks, t ure represents the 
Total (11 cities) 88,987,511] 117,579,535] —24.3] 146,283,350) 183,016,283 exchango of checks between fewer institutions. f Only one bank open. No ¢lear- 
ipgs figures available. * Estimated. 
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Public Debt of the United States—Complete Return 
Showing Net Debt as of July 31 1932. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued July 31 1932, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparison with the same date in 1931: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
July of 1932. July 7 1931. 











Balance end of month by dafly statements, &c_-_-..-. 144,951,863 273,331,614 

Add or Deduct—*xcess of deficiency of receipts over 
or under disbursements on belated items_....---- —14,965,447 —10,519,017 
129,986,416 262,812,597 

Deduct outstanding obligations: 

Matured interest oblivations...-.-.-.-.-------- 27,411,833 25 096.636 
pT eS ey 90 347 463 99.841 .547 
Discount secured ou War Savings Certificates-_-_-- 4.381.625 4.707.195 
Settiement ou warrant cheeks-.-.....-...--.-...- 3,491,604 2.735.786 
WO ost cachet acca ncunisnginaabini 125,632,525 132.378, 164 
Balance, deficit (—) or surplus (+)-.-----.-------- +4,353,891 + 130,434,433 


INTEREST-BEARING DEBT OUTSTANDING, 


Interest July = 1932, July “ 1931. 











Title of Loan— Payable. 
Si CORN. OE BUNGE soc sacncedsnoddassanncaa Q.-J. 899,724,050 599.724,050 
ee | ee ee re: Q.-F. 48 954,180 48 954.180 
D6 00 TR SEE oe 6 s wka baswweakcniamsbownnenn Q.-F. 25,947 400 25,947 .400 
SE A Sg dc ovehn dec akadvadesgedavandiand Q.-M. 49 800.000 49 800 .000 
38 conversion bends of 1946-1947.------------ Q.-5. 28,894,500 28,894,500 
Certitficates of indebtedness ---..--...-----.-- J.-S. 2,906.854.100 1,901.277,.500 
3is First Liberty Loan, 1932-1947-.-.-..--.-- J.-J. 1,392,228,.350 1,392.239.350 
4s First liberty Loan, converted 1932-1947....J.-D. 5,902 450 5 003 950 
44s First Liberty Loan, converted 1932-1947..J.-D. 532,491,150 582'792.850 
48 First Liberty Loan, 2d conv., 1932-1947_-_J.-D. 8.492.150 3.492.150 
4s Fourth Liberty Loan of 1933-1938-.-..--- A.-O. 6,268,100.450 6,268,218.450 
4s Treasury bonds of 1947-1952.-...--.--------. 758,983,300 758,983 300 
4s Treasury bonds of 1944-1954......------------. 1,036 ,.834,500 1,036,834 ,500 
3%s Treasury buuds of 1946-1956_--..------------ 489 087,100 489 087.100 
3% Treasury bonds of 1943-1947_-...--..-----:.-. 454.135 200 493 037.750 
3% Treasury bonds of 1940-1943_--.- --. 352.994.450 359.042 .950 
3%s Treasury bonds of 1941-1943_- .-. 544,917.050 594.230 050 
3%s Treasury bonds of 1944 1949_..-...-.-...-..- 821.403.000 821,406 .000 
38 Treasury bonds of 1951-1955_---.--------.------ ee eee 
Site Postal Savings BONES. occ cccccsccwcsccccccas 43 453.360 27,207,900 
GN 5 a wabwn sa kehenacwewenans 1,486 856 600 642,691,950 
Treasury bills. series maturing Aug. 10 1932... ... Tene § — éwcnkewua 
Treasury bills. series maturing Aug. 17 1932... .--- Tae - eneadcecena 
Treasury bills. series maturing Aug. 24 1932__.___- Cee Gidierasece 
Treasury bills, series maturing Aug. 31 1932_.._.-- oreo - eesasceses 
Treasury bills, series maturing Sept. 28 1932__..._. Se °° “aivbetunane 
Treasury bills, series maturing Oct. 11 19382....-_- IE ich elie iba e 
bills, series maturing Oct. 19 1932... .-_- ee | ssndeckeen 
Treasury bills, series maturing Oct. 26 1932_.._.-__ ERE SE ee 
Treasury bills. series maturing Aug. 31931....... -----.---- 60.100 000 
Treasury bills. series maturing Aug. 10 1931_.-..... ---------. 50.000 .000 
Treasury bills. series maturing Aug. 17 1931_.-.... -----...-- 50.000 000 
Treasury bills. series maturing Aug. 311931_...... ---------- 80 013.000 
Treasury bills. series maturing Sept.30 1981__.....  - -------- 50 626.000 
Treasury bills. series maturing Sept. 30 1931__.....  ---.------ 50.050 000 
Treasury bitis, sertes maturing Oct. 15 1931_....... ---------- 51.200.000 
Treasury bills, series maturing Oct. 26 1931.......  ---------- 51.806 .000 
Aggregate of interest-bearing debt.........-.---- 19,297 ,374,840 16,.522.060.880 
PE Ce BEL, occa ciscnccsscocsmedecegscuscones 264,124,871 230 .484.109 
Matured, Interest ceased... ..-.......-.----.----- 50 272.165 49 078.675 
CEM Un diinWan wn one baenwsath ase ben wid a19,611,771,876 16,801 ,623,664 


+4,353,891 + 130,434,433 


TIGR GOD .csiccnccocccndddonnduwesangusdcnsucd 619.607.417.985 16.671,189,231 


a Total gross debt July 31 1932 on the basis of daily Treasury statements was 
$19,611.765 838.88 and the net amount of public debt redemptions and receipts 
in transit. «&c., was $6,037.00. 


6 Neo reduction is made on account of obligations of Foreign Governments or 
other investments, 











Preliminary Debt Statement of the United States 
Sept. 30 1932. 
The preliminary statement of the public debt of the United 
States Sept. 30 1932, as made upon the basis of the daily 
Treasury statement, is as follows: 


TTD... cc cctnonenhbaw adam $599,724 .050.00 
ae een Ot SIGE. pce cctacchecaccas 48,954.180.00 
Panama's of (018-38... 2... 25.947 .400.00 
32 I OO i ridin, lorassd ts nba «4 etl tenance 49.800 000.00 
3% OCouvertible buuds 1946-47_._._-_..___- 28,894.500.00 


2%% Postal Savings bonds (4th to 43d series) 


First Liberty Loan of 1932-47— 
yk” Sea $1,392,227 .850.00 
4% bonds (converted) - -- 5 002.450 .00 
4%% bonds (converted). 535,983,300.00 


44% Fourth Liberty Loan of 1933-38 


444% Treasury bonds of 1947-52... __- 
49, Treasury bonda of 1944-54- _. 
3% % Treasury bonds uf 1946-56 - 
3% % Treasury bonds of 1943-47 - 
3% Treasury bonds of 1940 43... __ 
3% % Treasury bonds of 1941 43_-......__. 


43,453,360 .00 





$796 773,490.00 





1,933,.213,600.00 
6,268,099 450.00 





8,201,313,050.00 
$758.983.300.00 
1,036 .834, 500.00 

489 087.100.00 

454 135,200.00 

352.994 450.00 

544.916 .050.00 











334% Treasury bonds of 1946-49____..__._. 821,402 000.00 
Ba, ury bonds of 1951-55........_-... 800,418,000.00 
5.258.770.6080 .00 
SN GEG: ‘Gin, cue = etetberwediertioies ©ec@e Vaasihdcoeew $14,256,857, 140.00 


Treasury \ oles— 
3%% Series 1932. maturing Dec. 15 1932__._ 
3% Series A-1934. maturing May 2 1934_____ 
2% % Series B-1934, maturing Aug. 1 1934. __ 
3% Series A-1935, maturing June 15 1935_-___ 
3% % Series A-1936, maturing Aug. 1 1936___ 
34 % Series A-1937, maturing Sept. 15 1937_ 


600.448 200.00 
244.234 600.00 
345.292 600.00 
416 602,800.00 
365 138.000.00 
834.401 .500.00 


$2,806,115.700.00 





| Gen Service retirement fund, Series 1933 
1937 


Se ee he en eben am oe 220.700 .000 .00 
Foreign Service retirement fund, Series 

reat iy Rp, ileal eg 6 pn 2,167,000.00 
4% Canal Zone retirement fund, Series 1936 

BOO Wl ececcess eowececens= evacesecese 2,102,000.00 





$3,031,084,700.00 


Financial Chronicle 


Oct. 15 1932 


Certtftcates of Indettedness— 

3%% Series TO-1932, maturing Oct. 15 1932. 

3% % Series A-1933, maturing Feb. 1 1933_-- 
3% % Series TM 1933. maturing Mar. 15 1933 
2% First Series, maturing Mar. 15 1933---.-- 
2%, Series B- 1933, maturing May 2 1933_-._-- 
1%% Series TJ-1933. maturing June 15 1933 _ 
1K% Series TS 1932, maturing Sept. 15 1932_ 


333,492 500.00 
144.372 000.00 
660 715 500.00 

33 682 050.00 


451.447.000.00 
$2,236 .762,550.00 


49, Adjusted Service Certificate Fund Series, 
ee ee eee ee 148,100.000.00 








2,384,862,550.00 
Treasury Bilis (Maturtty Value)— 


Series maturing Oct. 11 1932 50,278,000 .00 
Series maturing (ct. 19 1932 75,923 00000 
Sertes maturing Ort. 26 1932 83.317 000.00 
Series maturing Nov. 9 1932 75 217 000.00 
Series maturing Nov. 16 1932 75 016 000.00 


Series maturing Nov. 23 1932 
Series maturing Nov. 30 1932 
Series maturing Dec. 28 1932 


62.350 000.00 
100 500 000.00 
100 665.000 .00 
-—_— 623,266 000.00 


$20,296 ,070,390.00 








Tota] interest-bearing debt outstanding - - - - 
Matured Debt on Whtch Interest Hos Ceased— 





Old debt matured—Issued prior to Aprfi 1 1917 $1,603 270.26 
49, and 44%; % Second Liberty Loan bonds of 
a aan eee Pee Peers 2,923,750.00 
44%% Third Liberty Loan bonds of 1928.-.-.- 4,779 450.00 
3%% Victory notes of 1922 23._........... 19. 200.00 
4%% Victory notes of 1922 23_.......--.-- 1,056 ,800.00 
Treasury notes, at various iuterest rates---._ 5.224 900.00 
Certifs. of indebtedness, at various int. rates_ 31.221 500.00 
, SR II ee ETE 7.415. 000.00 
Treasury saving certificates.............-- 714,625.00 
54,958,495.26 
Det Beartng No Interest— 
I SI N56. sisi anralinedioniiaae 346 .681.016.00 


156 039.088 .03 
$190 .641,927.97 





Deposits for retirement of national bank and 


Federal Reserve bank notes. _.__. __-_-.-- 64.170 454.50 
Old demand notes and [tractiona) currency _ __ 2 040,939.35 
Thrift and Treasury savings stamps, unciasst- 

NS Mi dessicated in 3,259 ,597.68 





260,212,919.50 
SR GIO Bo rrireniwesiicasssbessntesesccascsacess $20 .611,241,804.76 


COMPARATIVE PUBLIC DEBT STATEMENT. 
{On the basis of daily Treasury statements.] 
Aug. 31 1919 
March 31 1917 When War Debt Sept. 30 1931 
Pre-War Debt. Was ai lis Peak. A Year Ago. 
| ne eee eeeeeeee $1,282 044.346.28 $26,596.701,648.01 $17,320 606 657.53 
Net balance in gen. fund_ 74,216 460.05  1,118,109,534.76 602,778,617.71 








Gross debt less net bal- 
ance in general fund. $1,207,827,886.23 $25,478,592.113.25 $16,717,828,039.82 


June 30 1932 Aug. 31 1932 
Last Quarter. Last Month. Sept. 30 1932. 
Grous debt. ........--- $19,487.002 444.13 $20.067.179.521.13 $20,611,241.804.76 


Net balance in gen. fund 417.197.178.17 338.731, 249.68 862.119 223.29 





Gross debt less net bal- 
ance in gen. fund. _$19,069,805,265.96 $19,728,448,271.45 $19,749,122 581.47 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items steod 
Sept. 30 1932 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of Sept. 30 1932. 


CURRENT ASSETS AND LIABILITIES. 








GOLD. 
Assels— $s Ltabdtitttes— 3 

Gold coin_............. 963,536.840.78 | Gold certificates outst’g. 1,356,402 349.00 
Goid bullion_.......- -2,061,189,582.36| Gold tund. Fed Res've 
Board (Act of Dee. 23 
1913, as amended 

June 21 1917)... .___ 1,411.201.723.30 

Gold reserve._________. 156 039 088.03 

Gold ip generalfund.... 101 083 262-81 

ee ena 3,024,726.423.141 Total .......... ..- 3 024,726,423.14 


Note.—Reserve against $346.681.016 of United States notes and $1.220 000 of 


Treasury netes of 1890 outstanding. ‘Treasury notes ef 1890 are alse secured by 
silver dollars in the Treasury. 


SILVER DOLLARS, 


$s Ltabtitttes— $ 
Silver dollars........- 501,081,607 00 | Silver ctfs. outstanding. 488.789.075.00 
Treasury nOtes of 1890 
Outstanding _._.-___- 1.219.150.00 
Silver dolls. in gen. fund 11.073.382.00 
ee 501,081,607 00 ES Cee 501 081,607.00 
GENERAL pe 
Assets — $s tabutttes— 3 
Gold (gee above)_______ 101.083 262.81 see 8 checks out- 
Stiver dotiars (see above) 11.073 382 001" Ral aE 1,144,745.71 
United States notes ___ 2.726 989.00 | Depoa of Gove efficers: ; 
Federal Reserve notes__ 5,802 600.00 Post Office Dept _____ 4,844,857.53 
Fed Res bank notes__- 3.455.00 Board of Trustees, 
National bank notes____ 17,193 335.00 Postal Savings Sys- 
Subsidiary silver coin___ 10 991 763.38 tem— 
OSS eae 5 032,209.31 5% reserve, law- 
Bilver bullion... _______ 17.857 556.66 ful money _____ 16.876 517.55 


Unctassitied—Collec- 


Other deposits. __ 
SS Re ae 


6,333,671.19 
Postmasters, clerke of 


1,101,111.99 


Deposits tp F R banks. 55,512,223.03 courts, 
Deposits in apecial de- officers, &¢__..___ 43,485,939.41 
positartes account of Deposits for: 


sales of Treas bonds, Redemption of F. R. 











Treas. notes and ctfs. notes (5% fd gold) 48,219,540.39 
of indebtedneas______ 762,981,000 .00 Redemptien of Nat'l 
Deposits in foreign dep.: bank notes (5% [d., 
To credit Treas U 8S_ 272,893.89 lawful money)_____ 34,283,347.36 
To cored of other Gov- Retirement of add’ 
ernment officers___ 1,031,155.08 cireulating potes, 
Deposits in Nat banks: Act May 30 1908___ 1,350.00 
Toered Treas U S__ 7,529,709.07 | Uncoliected items. ex- 
To cred of other Goy- changes, &c__..__.__ 2,977,530.55 
ernment officers... 18,886,978.19 
Depostts in Philippine ‘ 158.167.500.29 
Treasury: 2058 DaleRED...nwccccces 862,119.223.29 
To cred. Treas. U.8._ 1,217,099.17 
a 1,020,286 723.58 \ ee es ~~. 1,020,286,723.58 


Note.—The amount to the credit of disbursing officers and agencies to-da 
$374,024,805.73. sheet 
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to-day was $64,170,454.50. 
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Under the acts of July 14 1890, and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding nationa)] bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the acts mentioned, a part of the public debt. The amount of such obligations 


$730,705 in Federal Reserve notes and $17,140,815 in national-bank notes are 
in the Treasury in process of redemption and are charges against the deposits for 


the respective 5% redemption funds. 








Government Receipts and Expenditures. 
Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the de- 
tails of Government receipts and disbursements for Septem- 
ber 1932 and 1931 and the three months of the fiscal years 


1932-1933 and 1931-19382: 





—Month of September Three Months 
General Funds. 1932. 93 1932. 1931 
Receipis— $ $ $ 
Internal revenue— 
eS eee 142,021,018 267,257,654 174,140,501 313,837,121 


Miscellaneous internal revenue 72,743,648 


47,902,490 169,727,977 143,009,841 




























































































| RR Se tee 214,764,666 315,160,144 343,868,478 456,936,962 
COED. sak ditdeteonnsccamnane 25,935,090 35,500,210 68,927,329 108,219,949 
Miscellaneous recei pts— 
Proceeds of Government-owned 
securities— 
Peieeign)—Ges GUERRA OR. 83 keene lhe wses | wctnde = Senna 
Imteres=-—-fareiem OGUMNGGGIOERD3§.. cceeae 0 teem lee eens 
Railroad securities......--- 492 442 5,852 711,518 
OE citing tank aoemewne 371,348 1,123,570 1,182.057 2,229,921 
Panama Canal tolls, &c_--.--- 1.999.213 2,768,085  5,030.345 6,168,836 
Other _ 7 eee 2.864.997 3,224,130 11,943,715 13,908,547 
WOE 6nd cadintincues Saeed 245.935,806 357,776,581 430,957.776 588, 175.733 
> agg te 
se ks nse cic ila 189,614,315 257,709,022 595,832,023 739,761,485 
Pubile debt— 
io ale aeiocittaniinivtlcns «thts te note 50,100,902 32,669,151 73,086,390 46,419,510 
NN oe er eee se ee ee 
Refunds of receipts— 
TN rrr 958.985 1,314.688 2,805,389  4,283.107 
Internal revenue_.-....-.---- 5,442,129 8.577.852 16.873.733 22,978.013 
Postal deficiency -_........---- 15,000,000 25,000. 30.078.598 45,000,000 
Dee TR: Sts scsnnase 1,223,518 1,117,022 3,153,422 3,338,376 
Subscription to stock of Federal 
SSIES EE a ee 2 
Agricultural marketing fund(net 214,683,091 13,800,353 @16.868.896 76,326,096 
Beers El. TR cwscc meee, ... Sense ee. waneee 
Civil aervies retirement fumd.... . s«ede5 >)  snaccs 20,.850.000 20,850,000 
Foreign service retirement fund... |$-.---- —= ------ 416,000 215,000 
District of Columbia (see note 1). 1,219,811 1,718,747 7,775,000 9,500,000 
Te ot adeeeenbeusee 248,876,568 341,906.835 833,900,779 968,671,587 
es Ot en a eee, weaken 2 eae ee de 
Excess of expenditures. -.....---- Sees = anccew 402,943,003 380,495,854 
Special Funds. 
Recei pis— 
Applicable to public debt retire- 
ments— 
Principel—foreign Obliga’ns... 3 <.ccc2 20s wwewee wwe e eee enee 
Deen Gereiaes CONN. = cee Cle Cees tC Sw 
OS ESSE SES ESS eg OE a a a aay a 
From franchise tax receipts 
(Federal Reserve banks and 
Federal Intermediate Credit 
eS toe | eke =) leh. Seabee o.. aecene 
From forfeitures, gifts, &c..-.- Ss Pe le TEE dete 
A aie RS ae Se a 2.330.472 2,302,775 6,186,531 7,256,712 
ESR See SS Aes Ae eee oe 2,337,472 2,302.775 6,193,531 7,256,712 
Expenditures— 
— debt retirements---_..-. VAD — - -. -necaus THO8. ---nsceey 
PI Se + 25 PS REE SE 2.745.110 7,678,384 5,191,493 15,134,416 
a 2.752.110 6,678,384 5,198,493 15,134,416 
ELAS I, eg AeA Ree CER SOLO...) ctrcoum 
Excess of expenditures........-. 414.638 4,375.000  #£-...-- 7,877,704 
Summary of General and 
Special Funds. 
Total general! fund receipts._--.-- 245,935,806 357.776.581 430,957.776 588,175,733 
Total special fund receipts--_-..-- 2.337.472 2.302.776 6,193,531 7,256,712 
NE = oc vi onakiiben aiken 248.273.278 360,079.357 437,.151.307 595. 432.445 
Total general fund expenditures..248.876.568 341.906.835 833.900.778 968.671.587 
Total special fund expenditures.. 2.752.110 6,678,385 5.198.493 15,134.416 
Se ii, cede neeuinine ence 251,628,678 348.585.220 839.099,271 983,806,003 
Excess of receipts ......-...-.. | ------ oro gps gare 
Excess of expenditures _....-..-- 3.366.000 .§ <sssta 401,947,964 388,373,558 
Trust Funds. 
Receipts— 
District of Columbia_-_.-..----. 3.285.151 3.523.396 4.654.061 5.754.063 
Government life insurance.-.-.--- 4.895.326 4,640.325 19 267.283 19.388.990 
ana x cae as cient gad anne aa _4. 504.061 548.621 10. ‘670. 215 2.063.446 
SS ee ee eerie a di, 684.538 8.7 _ 8.712. 342 34. 591, 559 27,206.498 
Ex penditures— ac eT Oe 8 
District of Columbia (see note 1)_ 1,663,746 1,779,763 1,663,746 1,779,763 
Government life insurance fund— 
Delles 166006; BO. wccctee cbene 1.975.576 1,322,363 6 261,534 6.282.395 
ee ESS OR a ee 3.053.856 3.823.994 12827.551 15.070.753 
COR. 2c setwsunaeawenen 7,403, 142 1,118,363 10.845 775 4.100.561 
a. ey ee ek ee ae 14, 096. 320 _ 8, 044 483 31 598. 606 27,323 472 
Excess of receipts or credits... ae es. oi ” 667,859 A 2,992. 953 - cs cA ea 
Excess of expenditures_.....-.-- mo. ee 116.973 


Receipts and expenditures for June reaching the Treasury in July are included. 


a Excess of credits (deduct.). 


Note 1.—-Expenditures for the District of Columbia representing the share of the 
United States are charged against the amount to be advanced from the general 
After that they are charged against 


fund until the authorized amount is expended. 


the revenues of the District under trust funds. 


For tota! expenditures the items 


or District of Co'umbia under genera! fund and under trust funds should be added, 
ft 
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Toronto Stock Exchange.—Reecord of transactions at 
the Toronto Stock Exchange, Oct. 8 to Oct. 14, both in- 
elusive, compiled from official sales lists: 
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Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. W eek. 
Stocks— Par.) Price. {Low High.| Shares Low. High. 
Abitibi Pr & Paper com__*}______ 5% 20 Oct} 3!4 Mar 
OW 1 ic newdcsae 100 1% 1 1% 250 i Oct; 10 Mar 
Beatty Bros com-----_-- ee 7 7 25 3% July} 10% Apr 
Bell Telephone- -----_ _- 100} 98%! 98 99% 408; 75 June! 119 Feb 
Brantford Cordage Ist pf 25}__--_-- 17% «417% 28; 17% jJan| 20 Mar 
Brazilian T L & Pr com-_-__* 9% 8% 104%] 5,708 7% May| 14% Mar 
ey... gg ore | ee A 21 21% 50} 15% Juie| 28 Aug 
Buildiag Products A_-_--_ 13 13 13 20; 10 July; 20 Mar 
Burt F N Ce com_--_-_-_-- 35 ‘ibe araae © 28 28 15} 17 May! 32 Sept 
se og Cement com. --- 4 4 4% 70 24% July 7 Mar 
ELAN, | Cy 28 28 10} 20% June) 66 Jan 
Can ‘Scaes pe tea 100 rk Oe & 8 25 14% June} 11% Aug 
Can Wire & Cable B__-._*}_____- 12 12% 120 5 Aug} 15 Sept 
Can Canners conv pref__*}____-- 5% 6 85 3% July 9 Apr 
SO OE ai ected marden i00 58 55 60 20| 40 June} 8&0 Jan 
Can Car & Fdry pref. ..-25 164%} 16% 16% 130} 10% June| 18% Sept 
Can Dredg & Dock com--_*}____-- 12% 12% 90 7 =<dJdune; 17 Mar 
Can General Elec pref-- 60 aon 56 56 50; 50 Aug| 59 Mar 
Canadian Oil com_---.--_ 10 9% 10 75 7 June 3 Sept 
Peddie is wan w weg 100 ip ecataa 98 98 3) 84 July} 100 Oct 
Can Pacific Ry.......- 25] 16%] 15 16%} 9,521 8% May| 22% Mar 
Cockshutt Plew com-_-_--_-_ , | Ry 5% «66 355 314 June 844 Sept 
Consolidated Bakeries-_-_* 3% 234 3% 302 % 6Oct 8 Jan 
Consolidated Industries--*|____-_. 2% 2% 5 July 5 Jan 
Cons Mining & Smelting_25) 69 66 73 1,702 25 June} 101 Sept 
Consumers Gas-_-_-.---_. 00; 170 170 175 111); 142 May! 175 Oct 
Crows Nest Pass Coal_100}--_-__. 15 15 2 8 May! 20 Sept 
Dominion Stores com..--*| 1734] 17 1734 580| 13. June} 20% Sept 
Ford Co of Canada A._--_* 8% 7% 8%] 2,033 5% June| 16% Mar 
Goodyear T & R pref--100}---_-- 92% 9446 38| 70 June) 95 Oct 
Great West Saddlery com_*}__-__- 1 1 200 % July 1% Aug 
Gypsum, Lime & Alabas_* 3 3 3% 120 2 June 5 Feb 
International Nickel com _* 9% 8% 9%] 9,928 4 June} 13% t 
pm ee | ee 8 8 5 2 Aur 10 Sept 
Kelvinator of Can com-_-__* 234 23%, 2 5 2% Aur 4 June 
Laura Secord Candy com. * me eceehend 39 39 30; 36 Aug| 40 Aug 
Loblaw Groceterias A--- - 11 11 11% 431 9 jJune| 12 £Ffept 
Te alien tis: aed Wee erdinn 11 10% 11 90 8 June} 11% Sept 
Maple Leaf Milling pref i00 nite oak 15 15 15 8 July}; 20% Jan 
Massey-Harris com. ---_-- 4% da 4k 595 24% May 5% Aug 
BENE OPE. ciciecscunkde _, eee 814% Bh 5 4% June| 11 Sept 
, er re ee A. 78 78 6| 62 Aug} 93 Jan 
eee ae 100} 90 90 90 6| 69 July| 97 Jan 
Page-Hersey Tubes com--*|______ 49% 51 215} 35 June} 69 #£®Sept 
Photo Engrav & Electro-.*|--__-_- 10 10% 40 9 June} 19% Mar 
Stand Steel conscom__--. |-.-_-. 3 3% 130 14% May 5% Sept 
Steel Co of Canada com._*| 20 1944 20% 145| 10% June} 24 Sept 
SE: EA cine axa eedn * 5 5 5 15 1% June F Sept 
Walkers Hiram com----_- * 6% 5 6%%| 3,461 2% Apr 8 Aug 
_, SNe * 9% 9% 9%) 1,866 9 June; 12 Feb 
Weston Ltd Geo-_-___-_-- ee 22 22 5} 164% May| 23 Sept 
Winnipeg Electric com--_*/-...-- 4% 4% 100 2 May 7 # Sept 
Banks— 
Cemmerce. _.....---- 100} 161 161 168 68} 121 July} 191 Jan 
DO. Sis atti baa 100! 166 166 169% 17} 125 July] 194 Jan 
Eo ee ee 100} 167 167 170 38} 130 July] 193 Feb 
Deere Ski ce 100) 19244] 192% 197 6| 150 June! 225 Jan 
Nova Scotia.......... ae 2°9 269 6| 238 June| 275 Sept 
I tin: cote'g te See oe eee 190} 163 163 168 75| 120 May| 171 Sept 
bx. sudueackey | RES: 178 179 2; 125 June} 193 Feb 
Loan and Trust— 
Huron & Erie Mtve__.100) 105 105 38105 5} 93 July| 108 Sept 
Ontario Loan & Deb-__-__50}------ 100 100 76} 94% June| 102 May 
Toronto General Trusts 100} - - ---- 175 175 22] 140 July’ 210 Feb 




















* No par value. 


Toronto Curb.—Reecord of transactions at the Toronto 


Curb, Oct. 8 to Oct. 14, both inclusive, 


official sales lists: 


eompiled from 











Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.) Price. |\Low. High.| Shares. Low. High. 
Brewing Corp common. -_*|._-~-- Y% \Y% 30 % Oct 1 Sept 
Canada Bud Brew com--_* 7% 7K «07% 185 6% Apr 9 Jan 
Canada Malting Co-_-_--- *| 14 13% 14% 355 9% July} 154% Sept 
Canada Vines ars com__-_*} 15 15 15 105 9% May| 17 Sept 
Consolidated Press A----_* 7 7 7 15 2% Aug] 15 Jan 
Distillers Corp Seagrams.* 6% 6 6% 260 3% Apr 7% Aug 
Dominion Bridze- - ~~~ ~~. 16 16 16% 20 9 June} 22% Sept 
Dom Motors of Canada-_ io 2% 2 2% 50 1% July 5 Feb 
Goodyear T & Rcom__-..*| 73%] 70 73% 19} 38 June} 84 # Sept 
Hamilton Bridge com----_*j_.---- 4% 4% 85 2 Apr 7 Feb 
Honey Dew pret........*)....-. 10 10 10; 10 Oct} 40 Jan 
Imperial Tohaceo ord--_-..5 8 8 8 165 6 June 8% Jan 
Montreal L H & P Cons__*j._--_-- 33 344% 195} 21 June| 39% Sept 
National Steel Car Corp__* 8% 8% 8% 165 6 July} 12% Sept 
Power Corp of Can com -_* 9 9 10% 275 6 June} 18 Sept 
Robinson Cons Cone----- _ = 5% 5% 30 5% Oct) 12 Jan 
Service Stations com A--_* 3% 3% 8% 360 3 July 7 Jan 
Shawinigan Water & Pow *}|-_-.--_-- 13 14 245 7% May| 33 Feb 
Toronto Elevators com... _*|-.---- 13% 13% 10 7 July}; 15 Sept 
Waterloo Mfg A.-.-.--- ee 2 2 100 i July 3% Jan 

Oiil— 

British American Oil-_-_--__ * 8% 8% 9 11,768 8% Oct; 11% Sept 
Crown Dominion Oil Co__*|-_- ~~ - 2% 2% 160 2 Sept 3 Jan 
Imperial Oil Ltd_-.-._-- s 9% 8% 9%| 3,426 7% June| 11% Sept 
International Petroleum..*| 10% 10% 11 717 9% June} 13% Sept 
McColl Frontenac Oj] com* y i) 10 7 Apr| 11% Sept 

PRERIUEE cnnteawen & a 65 66 10| 58 July| 68 Oct 
North Star Oil com_.-.-.5]--.--- 1% 1% 20 1% Mar 2% Oct 
Supertest Petroteum ord.*}| 12%] 124% 13% 95 9% June} 18% Jan 
Thayers I.td pref._..-...* 15 15 15 20| 14% Sept! 18 Mar 




















* No par value. 


Milwaukee Grain & Stock 1 asta need ed - is 


the record of transactions at the Milwaukee ¢ 


rain & Stock 























Exchange, Oct. 8 to Oct. 14, both inclusive, compiled 
from official sales lists: 
Friday Sales 
Last |Week’s Range\| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.\ Shares Low. High. 
Busi Wee... -cccede ea 4% 4% 50 1% June 5% Oct 
Firemens Insurance. - - - - - 5 1% 7% 67% 195 4% July} 11% Jan 
Harnischfeger ..-.---.--- ; Sar 4 4 50 3% July 5 Mar 
Hecla Mining-.------- 25e¢ 33% 3% 3% 250 2 July 5 Jan 
Insurance Securities... 10 1% 1% 1% 350 % May 2% Jan 
Old Line Life Ins. .--.--. er ae 13% 13% 75 10% July} 20 Mar 
Outboard Motors B.-.-..- _; See % % 350 % July 1 Jan 
Wisconsin Bankshares. _10 3 2% 3 580 2 June 4a Jan 
Wisconsin Investment A_* 2 2 2 100 1 June 2% Oct 
Wis Pub Serv 7%, pref_100'..---. 84 84 10! 84 Oct! 87 May 








* No par value. 
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Breadstuffs figures brought from page 2079.—All 
the statements below, regarding the movement of grain— 
receipt:, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
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Wheat, Corn, Oats, Rye, Barley, 

United States— bush. . bush. bush. bush. bush. 
CO eee 167,000 470,000 GED. ° setae: ‘emdbes 
*Galveston..........<- LDIO00P - weades > “eee :-7 eee 41,000 





Total Oct. 8 1932__..187,291,000 20,868,000 27,194,000 
Total Oct. 11932__..187,521,000 18,458,000 26,330,000 8,660.000 6,616,000 
.Total Oct. 10 1931___.229,675,000 6,342,000 16,294,000 9,287,000 4,149,000 
Note.—Bonded grain not included above: Bariey, Duluth, 30,000 bushels; total, 
30,000 bushels, against 388,000 bushels in 1931. Wheat, New York, 789,000 bush- 
els; N. Y. afloat, 453,000; Buffalo, 2,717.000; Buffalo afloat, 5,116,000; Duluth, 


8,660,000 6,737,000 









































| ™ e 
| } 50,000; on Lakes, 817,000; Canal, 2,087,000; total, 12,029,000 bushels, against 
Recetpts at— Flour. Wheat. | Corn. Oas. Rye. | Barley 11,824,000 bushels in 1931. 
tbls.195lbs. bush. 60 lbs. bush.56 lbs. bush. 32 lbs. bush .56lbs. bush.48lbs. Whea, Corn, Oats, Rye, Barley, 
Chicago. -_- - 235, 249,000 3,865,000 430,000 3,000, 86, Canadian— bush. bush. bush. bush. bush. 
Minneapolis... --- -- - 2,181,000  °279,000 360,000 123,000 533,000 Montreal _.......-..-- it yawn 502,000 1,002,000 237,000 
OE ocod .? shulnes 2'675,000 Ss |. ---- | 232,000 ’ 90,000 Ft. William & Pt. Arthur 60,832,000 = __-_-. 1.286.000 2.524.000 1,369,000 
Milwaukee...| 12,000 12,000 651,000 42,000 3,000 258,000 Other Canadian_____.-- en pi 1,276,000 (205,000 784,000 
OT, Spee ee 50, : 135,000, .-----| j 
ee ae oO | | 32-000 18,0001 16,000 Total Oct. 8 1932....107,255,000 -_---- 3,064,000 3,731,000 2.390.000 
Indianapolis... -----. 94,000 540,000 204,000 eo eee Total Oct. 11932___.100,886,000 = -_-.-- 2,822,000 3.699.000 2,314,000 
St. Louis...-| 136,000 261,000 535,000 92.000 5,000 26,600 Total Oct. 10 1931---- ts 2,971,000 10,198,000 7,603,000 
wee: eS 5. 291,000 36,000 y 29,000 ummary— 
ones City _- i4 000 1 “a8 roa 348000 40,000 ies on eee ee 187,291,000 20,868,000 27,194,000 8,660,000 6,737,000 
aa ii 392.000 215,000 5 ae a Bea Fe OCRBRGIID wi cnciecncceve IGT SOO DUG. «. mexane 3,064,000 3,731,000 2,390,000 
hdiaperata ( 57 ,( 51,000 sheik wai a msipctntieeeite 
Wichita ‘tieiiadi 284/000 bis aber ee ee 4,000 Total Oct. 8 1932___.294,546.000 20,868,000 30,258.000 12,391,000 9,127,000 
GSR. cal |. ances 54,000 18,000 3,000 1,000, 8,000 Total Oct. 11932_._-288.407.000 18.458.000 29.152.000 12.359.000 8,930.000 
alee Eee eee 6,760,000 1,148,000, 186,000 ------ | 45,000 Total Oct. 10 1931__..277,242,000 6,342,000 19,265,000 19,485,000 11,752,000 
—_—_— } a , id . . 
Total wk. "32. 447,000 14,513,000 7,902,000 1,893,000 179,000, 1,096,000 The world’s shipments of wheat ani corn, as furnished by 
Same wk.'31_| 521,000 5,524,000 4,020,000 1,647,000 145,000 1,446,000 Broombhall to tae New York Produce Exchangys, for tae week 
Same wk. '30- 472,000 6,770,000 2,656,000 2,423,000 391,000 1,500,000 ended Friday, Oct. 7, and since July 2 1932 and 1931, are 
Since Aug. 1— shown in the following: 
uae, 3,847,000 121,654,000 48,290,000 40,044,000 3,790,000 13,007,000 
rin ccee 4.994.000 129.741.000 29.515.000 25,456,000 2,072,000 12,545,000 
1930...... ' 4°912.000 181.742.000 44,389,000 47,656,000 11,522,000 23,696,000 Wheat. Corn. 
‘ . E: “ Week Stnce Since Week Since } Since 
Total receipts of flour ani grain at the seaboard ports for meee Od 7 tas | we? oa? July 2 July 1 
the week ending Saturday, Oct. 8 1932 foliows: 1932, 1932. 1931. 1932. 1932. 1931. 
Bushels. Bushels. | Bushels. Bushels. Bushels. Bushels. 
Recetpts at— | Flour. | Wheat. Corn. Oats. Rye. Barley. North Amer. 10,406,000 84,972,000 91,274,000 65.000 728.000 684.000 
Black Sea... 1,176,000 8.096.000 58.152.000 315.000 8230000 — 707,000 
bbls .195lbs. bush. 60 lbs. bush. 50 lbs. bush. 32 lbs. bush.56lbs. bush A8lbs. Argentina... 519.000 10,790.000 23,482,000 5,102,000 81,124,000 142,523,000 
New York-.-| 137,000 = 920,0 51, ’ 000 ------ Australia _._| 2,316,000, 22,087,000} 33,981.000.  -.....{|  -...-.|  ------ 
Philadelphia _| 45,000 fo Eercree Se =: Saeed omnes oo peepee eae. ee I ec ec SR nares IRM oes on 
Baltimore----| 2,000 8,000 19,000 7,000 2,000 = ------ Oth. countr. 656,000 11,285,000 12,456,000 2,363,000 9,055,000 6,351,000 
New Orleans *, 48,000 27,000 30,000 On 8 2c * A hses | 
Galveston...) ------ 86,000, -wnnne| nw nnnn nf wenn) nnn Total ___. 15,073,000 137,230,000 219,905,000 7,845,000 99.137.000 150,265,000 
Montreal...-| 49,000 3,419,000, = ------ 615,000 47,000 217,000 
Boston... --- 1,000 4,000, 1,000 MAGN steno Gace ‘ ' 
yn dae Nahata > ye + lla eet tel tee (irate | <<2e-- Bank Notes—Changes in Totals of, and in Deposited 
ee Be DGG. . <“Slneekt  . <owcetad —  dalvoeed (” “den 
Halifax. _.-- | eee ap eet ee nee = | enene- Bonds, &c. 
Total wk.’32.' 314,000 6,043,000 — 101,000 51,000 217,000 We give below tables which show all the monthly changes 


744,000 
Since Jan 1°32 12,457,000 121,819,000 4,670,000 8,436,000 10,991,000 7,122,000 


Week 1931-_-| 397,000, 3,062,000 62,000 325,000 + ——-9,000_~——5,000 
Since Jan.1’31 15,974,000 137,908,000 _ 2,427,000 _ 9,723,000 2,128,000 20,958,000 





in National bank notes and in bonds and legal tenders on 
deposit therefor: 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Oct. 8 1932, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

Wet Te. ccuc cane ,000 27,000 Dt, chececk  ganackel  “imnnie 
ns ocknae nga Waeetne - - dwchtstoye ERAS Rg TE Reena 
Baltimore--....---- 266,000) ------ fC Se Ee: po rea ee 
New Orleans. -...-.-- 1,000) ------ 14,000 CRE. ccngeel cneacn 
Galveston. ._...---- 593,000; ------ Dt ahethdl < eaweedl “celui 
Montreal. .-.--..--- 3,419,000; ---.-- 49,000} 615,000; 47,000) 217,000 
i iciidamnbanned Tt cheial -kpihdl:- seiemel, > Saeemel.. aaadee 

PS com eae dium moeasman Bl ossusal  Gucsoesl  camaee 
Ca cn ns ece Sinden Dt) cnaeveh. cpeenel panwasl seated. meneame 
Total week 1932_-| 6,795,000} 27,000) 86,902) 627,000) 47,000) 217,000 

Same week 1931_-_! 4,464,000) -_..-- 150,770 ft eas ,000 





The destination of these exports for the week and since 
July 1 1932 is as below: 























Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week. Since Week Stnce 

July 1 to— Oct. 8 July 1 Oct. 8 July 1 Oct. 8 July 1 

1932. 1932. 1932. 1932. 1932. 1932. 

Barrels.| Barrels. Bushels. Bushels. | Bushels.| Bushels. 
United Kingdom-| 54,032 545,411) 2,759,000) 22,417,000} —__-_-- 192,000 
Continent... ----. 7,385 237,279| 3,753,000] 29,616,000 27,000} 351,000 
So. & Cent. Amer_| 1,000 40,000} 267,000} 3,339,000) -_-.--- ,000 
West Indies_--._-- 14,000 100,000 4,000 Yee 17,000 
Brit.No.Am. Col_| 1,000 - goo -teetege Sigman 3,000 
Other countries...; 9,485 54,691 12,000 a eA 
Total 1932___-- 86,902 983,381) 6,795,000) 55,729,000 27,000} 565,000 
Total 1931___-- 150,770) 2,144,477! 4,464,000! 51,174,000!  ____-- 36,000 














The visible supply of graia, comprising the :tocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 8, was as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Bariey, 
United States— bush. bush. bush. bush. bush. 

Ne | ia Skee a Ne 
New York........ 1,340,000 39,000 24,000 2,000 3,000 

bed ee 46,000 eee 
Philadelphia. _._- -- 2,372,000 31,000 45,000 6,000 1,000 
PN. ce cconcuws 3,288,000 27,000 36,000 31,000 4,000 
Newport News 9, 0 een ee. ee ee ee 
New Orleans*.......... 914,000 34,000 43,000 RE errs 
Ble TOR... -canchnae 6,695,000 45,000 1,232,000 2,000 84,000 
, 5 ak pola ara ee, 
PR: .. canecoone ee 0 ge | eee ne eee 9,000 
OR ae 7,922,000 81,000 OD ea 
enees CACY . 2 ncn wcne 40,886,000 79.000 35,000 36,000 86,000 
Ge nce tekhweewene 19,649,000 562,000 1,413,000 28,000 11,000 
OO 1,977,000 22,000 188,000 4,000 27,000 
RS ine nisi ci ate os trent 6,670,000 1,005,000 675,000 6,000 27,000 
Indianapolis........... 1,525,000 Seeee “Geen “adetce  dcactac 
a he ican wliareip 36,000 59,000 I ES a eT EE 
de iate ieteanethinies 16,833,000 10,753,000 5,638,000 1,272,000 643,000 

ed afloat........ a RRR Pee ae ee SeeGee 8 = “ssodue 
ig Nie 6t22 a 594,000 786,000 TE een ey ee 
DELWORIGO. <i cccccccce 5,974,000 1,354,000 815,000 195,000 759,000 
pS ee ae 24,295,000 796,000 8,786,000 4,159,000 3,693,000 
Ye Se ee OS eo 2,218,000 1,415,000 1,033,000 
SNS 5.4 idiuwuwecsne 196,000 8,000 60,000 38,000 55,000 
i oe iin n anaes No report. 
SS ARS Sa 10,654,000 3,702,000 2,499,000 611,000 261,000 

ba afloat........ 1,908,000 388,000 a.) cmasne. .- cekee 




















Amount Bonds Nattonal Bank Circulation 
on Deposttto A‘loat on— 
Secure Circula- 
ition for National Legal 
Bank Notes. Bonds. Tenders. Taal. 
s 3 $ 3 
Sept. 30 1932_-.-.. 780,377,630 769,831,107 62,191,678 832,022,785 
Aug. 31 1932..... 793,600,490 719,829,513 63,576,840 783,406,353 
July 30 1932... 672,408,440 667,831,250 66,046,173 733,877,423 
June 30 1932..... 670,487,590 669,570,345 67,103,868 736,674,213 
May $1 1932.-..-- 669,827,590 668 ,580,423 ,036 ,500 738,616,923 
Apr. 30 1932-.--_ 668,882,490 666,472,241 71,523,840 737,996,081 
Mar. 31 1932....-. 667,669,240 666,238,578 71,700,685 7 939, 
Feb. 29 1932.....| 664,944,440 665,138,348 67 238,875 +377 
an. 30 1932.....| 660,409,240 654,580,735 61,183 715,764,616 
Dec, 31 1931.-..-. 666,474,590 664,798,311 45,813,585 710,611,896 
Nov, 30 1931.-..-.-. 660,625,090 658,491,916 896, 702,388,381 
- 31 1931.-.-.-. 665,255,340 665,182,5 -826,4 699,099,031 
Bept. 30 1931_---- 667,098 ,590 665,271,853 32,861,923 698 ,133,77 





$2,694,012 Federal Reserve bank notes outstanding Oct. 1 1932, secured by 
lawful money, against $2,921,272 on Oct. 1 1931. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank Notes Sept. 30 1932: 


























U. 8. Bonds Held Sept. 30 1932 to Secure— 
Bonds on Depostt On Depostt to|\On Deposit to 
Oct. 1 1932. Secure Federal Secure Total 
Reserve Bank | National Bank Held. 
Notes. Notes. 
£ t $ 

a a, Ce FI on oc ce capnesolivcacacesenen 594,060,650} 594,060,650 
i, ts Ges SE OE I. ccundenceccckscecsceences 48,845,200 48,845,200 
cs eee’ C | eee Sees 25,867,180} 25,867,180 
3a, U. 8. Treasury of 1951-1955. ......}.........-.. 30,183,550 30,183,550 
3s, U. 8. Treasury of 1946-1949._-_._|_....-_-.-_ 25,821,100 25,821,100 
3%s, U. 8. Treasury of 1941-1943_._._]__....__.___- 26,623,400 26,623,400 
3%s, U. 8. Treasury of 1940-1943_..__]__--_-_._..-- 13,226,850 13,226,850 
3%s, U.S. Treasury of 1943-1947_..._j_.._._...._- 15,749,700 15,749,700 
pS eR en eee: ay EEE 780,377 ,6301 780,377,630 





The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Sept. 1 1932 
and Oct. 1 1932 and their increase or decrease during the 
month of September: 


Nattonal Bank Notes—Total Afloat— 
A I I cs en ne amok oem $783 406,353 


ee Ny te INOS on coo rcctincbee cnceccodsvetecenescac 48 616,432 
Amouns of Gath mates afiest O66 3. on 65 no ccciccscecececccoces $832,022,785 
Legai Tender Notes— 

Amount on deposit to redeem National bank notes Sept. 1_..._-...-- $63,576,840 

Net amount of bank notes redeemed in September__._....._._-_____ 1,385,162 
Amount on deposit to redeem National bank notes Oct. 1 1932__._-_ $62,191,678 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 


Oct. 1— First National Bank in Henderson, Henderson, N. C____ 
President: W.S8. Parker. Cashier: F. B. Robards. Will 
succeed The First National Bank of Henderson, Hen- 

derson, N.C. 


Capital. 
$ 
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Oct. 1—The National Bank p? * npatenie Arkansas of Forrest 
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City, Forrest ving» Ax ER ROSES HORS RES 50,000 P Wh Books Closed 
President: W. W. Oonmrtnali, Cashier: A. C. Bridewell. vf 4 a 
Conversion of The Bank of Eastern Arkansas of | Name. of Oongund. Peay, ee ae. 
Forrest City, Forrest City, Ark. Public Utilities. 
Oct. 1—City National Bank & Trust Co. of Chicago, Chicago, Ill. 4,000,000 | Allied Telephone Utilities pref. div. actijon defjerred. 
President: Philip R. Clarke. Cashier: H. B. Noyes. Brazilian T.ac. Light & Pow. Co.—Divijdend ajction dejferred. 
This charter was issued Oct. 5. British Columbia Tel. Co., 6% 2d pf (qr) 1%|Nov. 1} Holders of rec. Oct. 15 
CHANGE OF TITLE. Brockton Gas Light (quar.)_--.------- 50c. |Oct. 15| Holders of rec. Oct. 10 
GE O I Canadian Pub. Serv. Corp. 64% pf. (ar) 1%|Oct. 1] Holders of rec. Sept. 21 
Oct. 3—The National Bank of Glens Falls, Glens Falls, “New Canadian W. Nat. Gas, L., Heat & Pow. 
Youk, to “‘Glens Falls National Bank & Trust Co.’ (Quarterly) ww we ee ee ewe ee eee ewes $1 Oct. 15 Holders of rec. Oct. 14 
Columbus Ry., P. & L. Co., pref. B(qu.)| $1.63)}Nov. 1] Holders of rec. Oct. 15 
APPLICATIONS TO ORGANIZE RECEIVED — my prow (quar.)....-...- hy Oct. 15 oe = rec. oe. Pe 
WITH TITLES REQUESTED. Capital. ERS SED a0 we stow nn none nn = al > +l | eummaneaainaieaaaeteiccny 
Dakota Central Telep., com. (quar.)../ $3 jOce6.  1)-..---- a0 s..nce5-cesee 
Sept. 20-—Tee First National Bank of Homestead, Homestead, 634% preferred (quar.)_..-- . sb tele sets 296 1O06s;, (| Bek doueuwtinuswindecwein 
IN ia a cates ele hie atin cia wx ca eh te int cls ie aA Sle $25,000 | Diamond State Telep Co., 64% pfd(qu) 154|Oct. 15] Holders of rec. Sept. 20 
ence ae M. Losner, Homestead, Fla. El. Pow. Assoc., Inc., el. ‘A & com. (qr.)- 15¢c.|Nov. 1} Holders of rec. Oct. 15 
Sept. 29—The National Bank of Martinsville, Martinsville, Ind_. 50,000 | Fitchburg Gas & Electric Light (quar.)-| 69¢ |Oct. 15) Holders of rec. Oct.’ 10 
eeteee ces. SE Oe Oe Lincols'rsemnone'€ Soecraph (auars-| $t%[oet: 40] Hotter of es Spi 8 
ngton Street, Martinsville, In ephone elegrap. quar.) — ct. olders of rec. pt. 
gt Malone Light & Pow., $6 pref. (quar.)_-_ $1% Nov. 1| Holders of rec. Oct. 20 
VOLUNTARY LIQUIDATIONS. 7 mse em ge ey pref. (qu.)| 50c. |Oct. 15} Holders of rec. Oct. 7 
ontgomery Traction Co. (Morristown, 
Sept. +7 a ee ae of a te ae ee Ay! :000,000 SR aan 50c.|Oct. 15] Holders of ree. Oct. 15 
First V care of the liquidating bank. Absorbed by + tg jp emg Fa re te <gua r.)-- ely a : Spee pone ra 10 
ie Wisconsin National Bank of Milwaukee, Charter > 0., pref. (qu.)-| $134 |Dec. aeeeee Of 08. Nats Se 
oem _e. 6 $6 pref. a $1%\Nov. 1 pea of rec. Oct. 20 
F: Nor. Boston Light. Properties com (qu.)} $1 |[Oct. 15 olders of rec. Oct. 7 
Sept. soa ae ptamenes Bank of St. Louis, Mo_.-_.-.-.-- $300,000 Preferred tan cee, 75¢c. |Oct. 15| Holders of rec. Oct. 7 
ave oe Pie. on z bs 34 Commitice, F. pay — am ¢ ae Elec. Co. (quar.)--.| $2. |Nov. 1] Holders of rec. Oct. 25 
on, R. C. ite a i care oO ue ower Co., com. (quar.)_---.-- 38c.|Nov. 15} Holders of rec. Oct. 21 
liquidating bank. Succeeded by Guaranty-Plaza * Rockland Light & Pow. Co. (quar.).--.| 20e. |Nov. 1| Holders of rec. Oct. 15 
Trust Co., St. Louis, Mo. oni ny Sey ID iain te rican 63c.|Oct. 15} Holders of rec. Oct. 10 
Oct. 5—The First National Bank of Andalusia, Ala__________=- 100,000 ri-Sta el. el. (quar.).......--- $144 |Oct. 1] Holders of rec. Sept. 15 
Effective May 30 1932. Liq. Agent: T. E. Henderson, Washington Light & Trac. (D.C.) (qu.)| $3 Nov. 1} Holders of rec. Oct. 22 
aca, 2. ASeaher by The Andalusia National Wisconsin 7 “4 pref. (quar.) ee 1% Oct. 31 Holders of rec. Oct. 20 
> n usi P y re insurance. 
Oct 5 The Fiest oer nr of Oconomowoc, Wis 100,000 Camden Fire Ins. Co., (quar.).------- 25c. |Nov. 1| Holders of rec. Oct. 15 
9 Effective Sept. 30 19: 32. Liq. Cc Jommittee: Stuart Reid, , Franklin Fire Insurance meme me eee eee 25c. Nov 1 Holders of rec. Oct. 20 
Grove E. Palmer and Frank Gross Jr., care of the Home Insurance Co. (N. Y.), (quar.) - - 25c.;Nov. 1| Holders of rec. Oct. 15 
og tg Slalneommairaleuneens Diited ws oumacereonee-| 388|Nor- i} Hott Stes OS 3 
an conomowoc, is. saiittecge amet gr ‘ . < F 
oT ae Derry N eee So ee wl ieostansans. 
ective Sept iq. Agen alcolm ac- Ameri 
kenzie, care of the liquidatlag 5 ank. Apes by The Amedean Rentaeie tite tae Fag Oct. is Holders : res. on 10 
First National Bank of West Derry, P.O. Derry, N. H. American Invest., $3 pref. (quar.)_---- 75c. |Nov. 15| Holders of rec. Oct. 31 
Oct.6 The First National Bank of Bay City, Mich Ey aaron 400,000 American Mach.& Foundry Co.,com. (qr.) 20c.|)Nov. 1| Holders of rec. Oct. 22 
Effective Sept. 15 1932. Liq. Agent: John Hoffman, care Andover Realty (Ind.), 6% pref.—Dividjend pa|ssed. 
= ae bg, See Succeeded by The National Sotmeae ten aoet ace —~ pref. (qr.)- oon % = aly a ——— - rec. om. “ 
; bis eo ee ae 22 c.'Nov. olders of rec. Nov. 
Oct. 7—The Unaka and City National Bank of Johnson City, B'’way Dept. Stores, Inc. 7% ist pf. (ar.)| _ 134,Nov. 1) Holders of rec. Oct. 15 
_ FO ESR AE CERES GS GORE ON LEI LE IN 400,000 — a Guaranty & Title si. loss. 10) Hott ; mi 
Eff. ~ s Liq. Agent: W. Tomlinson, - Y.) (quar.)..------------------ . olders of rec. Sept. 30 
care of lata base Sagesedea by ed Business Systema, L4d., prot, B Causr).|°" ibe.\Ock.”” 6| Holders of ros. Gaps. 30" 
ational Bank of Johnson City e liquidating ba ’ pref. - : ° - Sept. 
has one branch. Campe Corp., 634% pref. (quar.)..--- 154|Nov. 1] Holders of rec. Oct. 15 
CONSOLIDATION. Canadian Converters Co... td.,com. (ar.)| 50e.|Nov. 15] Holders of rec. Oct. 31 
an 5 De i » é 
Oct. 8—The First National Bank of Tyrone, Pa__----.-------- 125,000 | Capitol M 2 ock, pref. (quar.) Clee. it ae ee one 
Ba p anagement Corp. (quar.)...-| 25c.)Nov. 1| Holders of rec. Oct. 21 
and bi ~ Li § County National Bank & Trust Co. of Ty- ono Query Burrell, pref. (quar.).----.---- $1%|Nov. 1| Holders of rec. Oct. 15 
@, Pa..------------------------------------- 000 ollateral Loan Co. (quar.)...---.-.-- $2 - 1) Holders of rec. Sept. 13 
Consolidated to-day under the Act of Nov. 7 1918, Catia 00. (QGP) oo occinnscccssosncne 50c. . 15] Holders of rec. Oct. 4 
amended Feb. 25 1927, under the charter of The First Consolidated Oil, 8% pref. (quar.).---- 2 |Nov. 15| Holders of rec. Nov. 1 
National Bank of Tyrone, and under the corporate title Continental Can Co., Inc., com. (quar.) - 50c.)Nov. 15| Holders of rec. Nov. 1 
of ‘‘First Blair County National Bank of Tyrone,”’ with Cord Rubber, $8 part. pref.......---- 25c. . 15| Holders of rec. Nov. 15 
capital stock or $250,000 and surplus of $100,000. Counsellors Fund, Inc. (Bos.)_.-.----- 28c. |Nov. 1| Holders of rec. Oct. 15 
py eye ae —s a eee 3160. Ges : —— of rec. Sept. 30 
e), preferred ia aut Meta tidee se ov. olders of rec. Oct. 21 
~ ++} ; Federal Fidelity Co., Inc., Ky.—Dividejnd actijion defejrred. 
Auction Sales.—Among other securities, werd following, Federal Knitting Milis, com. (quar.)....|6234¢.|Nov. 1| Holders of rec. Oct.. 15 
not actually dealt in at the ae ee, were — Fo —, Fiberboard Products, bret. (quar.).-_-- $1 %|Nov. ol Holders of rec. Oct. 15 
ilad ia le posit Co. (quar.)....-.-- . olders of rec. Oct. 13 
in New York, Boston an elphia on Wednesday of | Fiiciity Fund. ine. class a (quar) 222 B0c.|Nov. 1| Holders of rec. Oct. 15 
this week: re eer oF 2 Gana 15¢. Nov. i Holders of rec. Oct. 15 
r e nvestmen +, com, (quar. io Bitece inna ccateededwase 
By Adrian H. Muller & Son, New York: Preamved @a).:-cn er) ee. a 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. Gilmore Oil (quar.)...-.-.------------ 20c.|Oct. 31| Holders of rec. Oct. 15 
226 Lower Vilege Holfing Corp... ae mx erent ae Great L Lakes tedge b tock Co aes rion Moe. ts Molders of rec. Nov. 4 
cum., parti ef., no aa lo’ 5 IR, ST RAE ROE lot 5 \ 7 5 i q 
oot ee OE er | 1 dos Sacto Alanis” Sesame Hawaiian Sugar Co. (monthly)---.-.-. 20¢.|Oct. 15| Holders of ree. Oct. 10 
commana 1 $name eweradg!00 It | Homma Somsce Gs asian Caatys--| ‘be. (Nov. "al Molders of fe: Oot: 
~ . (N. ue Asiatic Silks Co: tw 100__ nger Consol. nes (mthiy) -- Cc. Ov. olders of rec, . 
634 Cocheo Brow. Inc. (N Yo oiot| 37 Morey Mining Go, her $1. 700" | Horne, (Jos.), pref. (quar.)........--- $134|Nov. 1] Holders of rec. Oct. 22 
100 Cone Holding Corp., com., Bowman-Biltmore Hotels Corp., Howes Publishing, pref. (quar.).....-. 1% Oct. 15) Holders of rec. Oct. 15 
Gy PR ee RE EL $100 lot common, no par; 1 Harrison-Rye Hutchins Inv. Corp., pref. (quar.).---- 75c.\Oct. 15 Holders of rec. Oct. 10 
60. Coehea Holding Corp., pref., Realty Corp., par $100: $400 Internat. Cigar Mach. Co., com. (qu.)--| 374¢.|Nov. 1) Holders of rec. Oct. 22 
OPC pd gu RN esis $60 lot} Six months’ note of J. J. Whelan International Reinsurance Corp. (quar.)| 50c.|Nov. 1) Holders of rec. Oct. 20 
750 Plaza Shares Corp. (N. Y.) dated June 20 1929; $250 demand Klein (D. E.), 7% pref. (quar.)-----.-- 1% |Nov. 1] Holders of rec. Oct. 20 
PINES S25 ae ispie udeod $200 lot} note of G. W. Lenbeck dated pues Saaee ee a sie ~ agar — = Feo. =< 
ee. Oe es 1 lot w orp., D quar.)..-- ov. 0 of rec. . 
A $180 Lincoln Tel Securities Co., com A (qu.)_| 50c.|/Oct. 10) Holders of rec. Sept. 30 
By R. L. Day & Co., Boston: Gommace B =... 2 eee eceeeennene a: oe. I Bane Soe aces. 33 
Shares. Stocks. $ per Sh.| Shares. Stocks. Sse M. | resus boston Theawes (aunt)... | isclov. 1] Holder of tee. Oc. 38 
oe eae Trust Co., Boston, aga Og SOR AGH, Mabbett (Geo.) & Sons, Inc., ist pta(au) $13 |Oct. 1] Holders of rec. Sept. 20 
shop et aee nacre eee ee! OM | hates mele gee tae eee : Preferred (quar.)-.....---------- % |Oct olders of rec. Sept. 30 
: oe —~ meg am, Oe oe peng aaa ee 12% | Managed Investments, Inc., com. (s.-a.)| f2}4 |Nov. 1| Holders of ree. Oct. 10 
Sean es aD a at wet oe are soe eT = . Masback Hardware Co., Inc., 6% pf(qu) 1%|Oct. 15) Holders of rec. Sept. 30 
18 Saco Lowell Shops common-.-.-- 50c. brook to Thomas P. Roache for McIntyre Porcupine Mines (quar.) 25c. |Dec. 1| Holders of rec. N 1 
9 Saco Lowell Shops 2d pref., par $3,400, dated Waltham, Mass., : 7 ane we acne - ; ov: 8 
$100 Sept. 21931, due in 2 years. Int. IEE: Te SS SS 12%c.|Dec. 1) Holders of rec. Nov. 1 
1B I eee at the rate ‘ot 6% per ann., se- McNee!l Marble Co., 6% ist pref (qu.)- 1%|Oct. 15) Holders of rec. Oct. 8 
10 New England Pubile Service Co. cured by real estate in Weston, ae oe Corp. a: ee. .. ay : a = ann pn on 
as otors Co., common (quar.)--_-- .| Nov. olders of rec. & 
108 ree ies & Sixatian Garp. °%| Megiiry’ of Doda en 19 joy | National Industrial Loan Corp. (auai.)-| 16}<6|Nov. 15] Holders of reo. Oot. 31 
8% poe gapmtng | Pe ee ee so -nneeee Nowhere (J.J). poet. (quee,)--------- 1% Dee. : Holters of reo. Nov. 16 
pe eae reneserccese ew Englan quity Corp. (quar.)_.-- Cc. ov. olders of rec. Oct. 15 
By Barnes & Lofland, Philadelphia: eee ee ee a el oe eee al Bee ee ee ee 
en Corp., conv. pf. (qu.)- c.| Dec. ts) ° . Nov. 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. | Norwalk Tire & Rubbe-, pref. (quar.)-..| 87%c|Jan. 1] Holders of rec. Dec. 22 
5 City National Bank of Phila- }15 Pennsylvania Company for In- Outlet Co., common (quar.) $ 1| Holders of rec. Oct. 21 
delphia, par $100-----------.-- 27 surances on Lives and Granting lst preferred (quar.)_...._- 1} Holders of rec. Oct. 21 
20 Sag A National Bank, N. Y., 26% 90 tenadele Camas yotp ae 42 . 2nd preferred gust.) Sil age winnie 1| Holders of rec. Oct. 21 
"Sar a oe 2 x - rocess Corp., common ee aktieale ..Nov. 1| Hold A 
10 Northwestern National Bank & anteeing Mortgages, par a --- 2% | Prentice (GB) Miz. th ad SPRAYS si” Oct. 15 Holders -| cae, yl 7: 
Trust Co., par $20--- Shh cade 2 17 John B. Stetson Co., pretf., Procter & Gamble com (quar.)_._.._-- 50c. |Nov. 15| Holders of rec. Oct. 25 
10 Ninth Bank & Trust Co., par $10 18 Rico: orinsseieralecat > ape bathe teeta orate 18 Reserve Investing Corp., pref. (quar.)..| $1 |Oct. 15| Hodlers of rec. Oct. 10 
5 Corn Exchange National Bank & $1,000 Belvevue-Stratford Hotel, Reserve Resources Corp., pref_.......- $1 |Oct. 15| Holders of rec. Oct. 10 
Trust Co., par $20 at 45; 5 at 5%%, first mtge., June and Riverside Cement Co., $6 Ist pref. (qu.).| $144 |Nov. 1] Holders of rec. Oct. 15 
44%; 5 at 44%-------- and 10 at 44 December, due 1935--------.-- 45 Rose’s, 5-10-25c. Stores, 7% pref. (qu.). 1%|Nov. 1] Holders of rec. Nov. 1 
re . Lawrence Flour Mills, pref. (quar.)_.| $134|Nov. 1| Holders of rec. Oct. 21 
TOUR CNN 8 ki es a tdcacovendios 37%c.|Nov. 1) Holders of rec. Oct. 21 
DIVIDENDS.  omene Pc a & ree eee 30¢ Nov. 15} Holders of rec. Nov. 7 
ue yas = , aes : Second Stand. Royalties, Ltd., pf. (qu.)- 1 Nov. 1| Holders of rec. Oct. 15 
Dividends are cronped L ag soperase tables. - me Selfridge Prov. ate ce eae 2%|Dec. 1| Holders of rec. Nov. 15 
first we bring together all the dividends announced the Amer. dep. rec. -.....-------~------ 2%|Dec. 8) Holders of rec. Nov. 15 
pe r 4 v if ’ : Simpson (Robt.) Co., pref. (s.-a.)....--| $3 Nov. 1] Holders of rec. Oct. 15 
eurrent week. Then we follow with a second table, in | spring Vailey Co., Ltd., com. (Iiquid'g)-| $134 |Oct. 31] Holders of rec. Oct. 10 
which we show the dividends previously announced, but andeed OS Trust Shares, ser. A reg__-- 12.958e Oct. 15 Holders of rec. Sept. 30, 
: 3 . MORNE 7s Set cy ab ness Sheets Sees. BEF nncstcdiec bteteuse: 
— hare y et been po : k Sunshine Mining. ----———-- LD OTS. 3c. Sept. 24 “pg ncceenownsaseswenss 
e dividends announce 11s week are: Telephone Invest. Corp. (monthly) - - - - - 20c.|Jan. 1) Holders of rec. Dec. 20 
Texas Pow. & Light, 7% pref. (quar.)-_- 1%|Nov. 1) Holders of rec. Oct. 15 
Per | When Books Closed wash ieosen 1c eats te taeaat ise” Oot. i Holders of a le 
00. 8 ashington (Geo.) Life Ins. Co. (quar. Cc. ct. olders of rec. Oct 1 
Name of Company. Cent, \Payable. Days Inclusive. Western United Corp.,6%% pref. (qu.)_| 1% |Nov. 1| Holders of rec. Oct. 15 
Wiley-Bickford Sweet, pref., (quar.)..-- 75c.|Oct. 1| Holders of rec. Sept. 23 
Railroads (Steam). 4 Wil-Low Cafeterias, pref. (quar.)--.-.-- $1 Nov. 1] Holders of rec. Oct. 20 
Elmira & Williamsport (s.-a.)-.-.-.-.---- $1.15|)Nov. 1) Holders of rec. Oct. 20 Wilton Cafeterias, Inc., pref. (quar.).._| $1 Nov. 1| Holders of rec. Oct. 20 
Kansas C., St. L. & Chicago pref. (quar.)| $144 |Nov. 1) Holders of rec. Oct. 20 Woolworth (F. W.) Co., cap. stk. (qu.)_| 60c.;Dec. 1) Holders of ree. Nov. 10 
Utica, Chen & Susqu Valley (s-a)---.-- $3 |Nov. 1) Holders of ree. Oct. 14 Wrigley (Wm.) Jr. Co. (monthly)-..-..-- 25c.|Dee. 1| Holders of ree. Nov. 20 
Virginian Ry., preferred (quar.)------- $144|Nov. 1) Holders of rec. Oct. 15 SOO sia ddsn ceed web ahuades 25¢.|Jan, 2) Holders of ree. Dec. 20 
Wheeling & Lake Erie, pr. lien stk.------ h5% ‘Oct. 19! Holders of rec. Oct. 17 ME avin ccunctctdstenddirasines 25¢.\Feb. 1! Holders of rec. Jan. 20 
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Below we give the dividends announced in previous weeks 
eg p ss P = | Per When Books Closed. 
and not yet paid. This list does not inelude dividends an- Name of Company. Cent. |Payable. Days Inctustee. 
nounced this week, these being given in the preceding table. Public Utilities (Concluded). 
t New Be4ford Gas & Edison Lizht (qu.) -- 75c.|Oct. 15) Holders of ree. Sept. 26 
New York Teiep. 615% pf (quar.)....| 1% /Uct. 15; Holders of rec. Sept. 20 
Per When Books Closed. North Amer. Edison Co., $6 pref. (qu.)| $1% |Dec. 1| Motders of rec. Nov. 15 
Name of Company Cent. | Payable Days Inciurtre. Northern New York Util., 7% pref.(qu) - 1%4|Nov. 1) Holders of rec. Oct. 10 
Northern Ontario Pow Co. Ltd., com. 50c./Oct. 25' Holders of rec. Sept 30 
Ratlroads (Steam). 6% cum. preferred ‘quar.)..........| 1% |Oct. 25} Hoiders of rec. Sept. 30 
4 Savannah RR (e-a)...._--.. TIES ES Fee Se Northern States Power Co. (Del.)— 

" ye, Fay RCS a ES ee See Common class A (Quar.)....-..----- 1% |Nov. 1} Holders of rec. Sept. 30 

Pence & Onto Ry Co. pref. (s.-2. 3%| 1- 1-33| Holders of rec. Dee. 8 7% preferred (quar.)..............- 1% |Ort. 20) Hoiders of rec. Sept. 30 

Cincinnati Sandusky & Cleveland— 6% preferred (quar.)............... 1% }Oct. 20) Holders of rec. Sept. 30 
oO eS ee repre $1% (Nov. 1) Holders of rec. Oct. 25 Northern States Power (Dei.) cl. B (qu.) 15¢e.|Nov. 1} Holders of rec. Sept. 30 

Cleveland (‘ineinnati & 8t. Louls— Northwestern Bel! Telep. (o.— 

5% preterred (quar.)_._- _------| 1% |Oct. 31| Holders of rec. Oct. 5 642% cum. preferred (quar.)..------ 1% |Oct. 15) Holders of rec. Sept. 20 
1 Georgia RR. & Banking Co. (quar.)_---| 82% |Oct. 15| Holders of rec. Oct. 1 Oahu Ry. & Land (monthly)___.....--- 15¢./Oct. 15) Hotders of ree. Oct. 12 

Kansas City Southern Ry., pref. (qu.) - - 50c.4/Oct. 15| Holders of rec. Sept. 30 Pacific Gas & Elec., com. (quar.)_.---- 5Oe |Oct. 15] Holders of rec. Sept. 3046 

Mahoning Coa! RR., com. (quar.)...-.- $6% {Nov. 1) Holders of rec. Ort. 14 Pacifie Lighting Corp.. com. (quar.).--- 75e.| Nov. 15} Hoiders of ree. Oct. 20 

Nashua & Lowell (8. 2.) SREY A EN $4 Noy. 1| Holders of rec. Oct. 15 4, A re Se $1%4/Oct. 15, Holders of rec. Sept. 30 

Norfolk & Western. adj. pref. (quar.)__.| $1 Nov. 19) Holders of rec. Oct. 31 Pacific Tel. & Tel. preferred (quar.)__..| $1%|Oct. 15| Holders of rec. Sept 30 

Northern RR. of N. H. (quar.)_..--_.-- $1% |dNov. 1) Holders of rec. Oct. 5 Peninsular Telephone com. (quarf.)..--- 35¢e |Jan 1°33) Holders of rec. Dec 15 

Pittebe Ft Wayne & Chic., com. (qu.)-. 1% (Jan 2°23) Holders of ree Dee 10 a I ST nc bamimeses 1% |Nov. 15} Holders of rec. Nov. 5 
Preferred (quar ) w-aee------| 1% |Jan3°33) Holders of ree Dee .10 7% preferred (quar) - 1% |2 15°33] Holders of rec. Fed. 5& 

Reading Co., common (quar.).-------- 25e.|Nov. 10| Holders of ree. Oct. 13 | Pennsylvania Power Co.$6.60 pf.(mthly)| 55¢.|Nov. Holders of rec. Oct. 20 

Warren RR. (N. J.) (semi-annual). —__- 3% jet. 15| Hotders of ree. Oct. 6 $6.60 preferred (monthly).....---- 55c.|Dec. 1) Holders of rec. Nov. 19 

York Rys., preferred (quar.).......-.-- §2%ec.|\Oct. 31| Holders of ree. Oct. 20 Tk Per SS are $1% |Dec. 1] Holders of ree. Nov. 19 

Peoples Gas. Light & Coke Co. (quar.)__| $14 |Oct. 17] Holders of ree. Oct. 3 
Public Utilities. Peoples Telep. Corp. (quar.)-._--..-.--| $1% Oct. 15| Holders of rec. Sept. 30 
Philadetphia Co. common (quar.)_.---- 35e JOct. 25) Holders of rec. Oct. 1 

Alabama Power Co., $5 pref. (quar.)....| $14 |Nov. 1) Holders of ree. Oct. 15 |, 6% cum. pref. (semi ann.) - _..--| 1% |Nov. 1] Holders of ree. Ort. 1 

Amer. Cities Pow. & Lt. Corp. el. A (au.)| 075¢.|Nov. 1| Huiders of ree. Oct. 5a} Philadelphia Klec. $5 pref. (quar.).___| $1% |Nov. | Holders of ree. Ort. 10 

American [istrict Teleg., com. (quar.).| $1 (|Oct. 15) Holders of rec. Sept. 15 Potomac Edison Co.7% pref. (quar.).-.| 13% |Nov. 1] Holders of ere. Oct. 20 
Preferred (quar.).....--.---------.} $1% /Oct. 15} Holders of rec. Sept. 15 Oe SUROTON (GRE). cciedic ccccduen 1% |Nov. 1] Holders of rec. Oct. 20 

Amer. Gas & Klec.Co.. pref. (quar.)....| $1% |Nov. 1) Holders of rec. Oct. 8 Power Corp. of Canada, Ltd.— 

American Light & Traction Co.— 6% cum. pref. (quar.)......--.--.--] 11% |Oct. 15] Holders of rec. Sept 30 
| SS ae ee 62%c.|Nov. 1| Holders of rec. Oct. 144 6% nuvwecum. pref (quar.)_......--- 1% |Oct. 15] Holders of rec. Sept. 30 
NOG: GUNES 8 oc ccaswoowccs 1% |Nov. 1) Holders of rec. Oct. 144 | Public Service Co. of Colorado, 7% pret. 

American Telep. & Teleg. (quar.)....--| 2% |Oct. 15) Holders of rec. Sept. 20a Re EE LI OEE 1; Holders of ree. Oct. 15 

Amer. Water Works & Elec. Co., Inc— 6% preferred (monthly) . 1] Holders of rec. Oct. 15 
Ce CUP ioe as ; Se ww ssa~ .|Nov. 1| Holders of ree. Oct. 7 5% preferred (monthly) 41 2-3e)> . 1| Holders of rec. Oct. 15 

Associated Telephone, pref. (quar.)_...- 37 4c\|Nov. 1) Hotders of rec. Oct. 15 Public Service Co of tudiana $7 pf.(qu.)| $1% |Oct. 15] Holders of rec. Sept 30 

Atlantic City Electric. pref. (quar.)....-| $144 |Nov. 1| Holders of rec. Oct. 7 mo peoterred (qm). <<. acccccocsa 1% |Oct. 15] Holders of rec. Sept. 30 

Bangor Hydro Elect com. (quar.).....-- 50c.|Nov. 1) Hotders of rec. Oct. 10 Publie Service Corp. of N. J.— 

Beli Telephone (Co of Can . com (qu) S1%Koct 15) Holders of rec Sept 23 6% preferred (monthly). .....-....- 50¢ . 31] Holders of rec. Oet. 1 

Beli Tel of Penna 6%% pref. (quar.)- - 1% jet. 15) Holders of rec Sept 20 Public Service of Nor [l., common....- 75¢c.)Nov. 1} Hoiders of rec. Oct. 15 

Bridgeport Hydraulic (quar.) ...--.---- 40c. jOct. 15) Holders of rec. Sept. 30 Me ae ee er ee 1% |Nov. 1] Holaers of rec. Oct. 15 

Britieh Coium bia Power cl A (quar.)...-| 1 50e |Ooct. 15) Holders of rec Sept. 30 S% groferred (Guar... ..<2scnccoscnd 1% |Nov. 1] Holders of rec. Oct. 15 

Brooklyn Borough Gas (quar.). -..--- 1% |Oct. | Holders of rec. Sept. 30 Puget Sound Pow. & Lt. Co. $6 pf. (qu.)i $1 Oct. 15] Holders ef rec. sept 20 

Brooktyn-Manhattan Transit Corp. $5 preferred (quar.)._.._______. $14 }Oct. 151 Holders of ree. Sept 20 
Preferred series A (quar.)....._....-| $1% |Oct. 15} Holders of rec. Oct. 1 Rhode Island Pub. Serv. Co., cl. A (qu.)| $1 |Nov. 1! Holders of rec. Oct. 15 

Buffalo Niagara & Fastern Pow. ip |) ae ae 50e. |Nov. 1 Holders of ree. Oct. 15 
$45 preferred (quar: $14 |Nov. 1j Holders of ree. Oct. 15 San Diexo Consolidated Gas & Elec. Co.;— | 

Calgary Power Co., {Ad.. 6 %pref. quar.) 144 |Nov. 4| Holders of rec. Oct. 15 rn Ce eo eae 1% |Oct. 15 Holders of rec. Sept. 30 

Califurnia-Oregon Power. 7% pret. (qu.)} 1% JOect 15) Hobters of ree. Sept 30 Sedalla Water (orp. (aq _.------| $1% |Oct. 15 Holders of ree. Ort. 1 
6% preterred (quar.).........----- 1% |Oct. 15) Holders of rec. Sept 30 South Pitts. Water co a% of ‘(qu.)_..-| 1% |Ocet. 15 Holders of reo Oct. 1 
6% vreterrd. ser of 1927 ‘quar. ._-_- 1% iOct. 15) Holders oj rec. Sept 30 Southern California Edison, com. (qu.)- 2 |Nov.15 Hclders of rec. Oct. 20 

Can. North Pow ne ey pec (qu)| (20c (set 25) Holders of ree Sept 30 So. Cal. Edison Co., 14d. orig. pf. (qu.)- fe. /Oet. 15 Holders of rec. Sept. 20 
7% cum preferred (quar )---.--.- 1% |Oct 15) Holders of rec. Sert 30 5%% series C pref (quar.)....-._-.-- 34% e.|Oct. 15 Holders of rec. Sept. 20 

Central Arivona mobs & Pow. 37 pf. (qu.) $i% |Nov. 1\ Holders of rec. Oct. 15 Southern California Gas Co., pref. (qu.)| 374%c)Oct. 15 Holders of rec. Sept. 30 
$6 preferred (quar.)_........------ $1% |Nov. 1) Holders of rec. Oct. 15 Class A preferred (quar.)..------ --- 27 \e| Oct. 15 Holders of rec. Sept. 30 

Central Hudson - aA Elec. Corp. (qu.)| 20c.|Nov. 1| Holders of rec. Sept. 30 Southern Calif. Gas Corp. $6 % pf. (qu.).| $1% |Nov.30, Holders of rec. Uct. 31 
6% preferred (quar.).......-.----.-- 1% |Nov. 1) Holders of rec. Sept. 30 Southern Canada Power Co., Ltd.— 

Central [1l. Public — pref. (quar.)...| 1% |Oct. 15| Holders of rec. Sept. 20 Comes GES ok cVikccucobadind 25c.|Nov. 15, Holders of rec. Oct. 31 

Central Kansas Power. 7% pref. (qu.)--| 1% jOct. 15) -....---- ~~ ee 6% cum. pref. (quar.d......._-.... 1% |Oct. 15} Holders of rec. Sept. 20 
6% preferred (quar.)..........-.-.-- 2 Se Se ee eee Southern Counties Gas Co. of Calif.— 

i Central Pow. & Lt. Co. 7% pref. (quar.)._| 1% |Nov. 1 Holders of rec. Oct. 15 6% preferred (quar.). ......-<--ccoe 1% |Oct. 15) Holders of ree. Sept. 30 
6% preferred (quar.)...-..-.-------| 1% |Nov. | Holders of ree. Oct. 15 Southern New England Telep. Co. (qu.)| $2 Oct. 15; Holders of rec. Sept. 30 

Central Power (Det.), 7% pref. (quar.)_- 1% |Oct. 15} Holders of rec. Sept. 30 | Stamford Gus & Elec. Co. (quar.)_---- $2% |Oct. 15| Holders of rec. Sept. 30 

6% proverred (quees. o-6.-s6-.no~- 1%\Oct. 15| Holders of ree, Sept. 30 Standard Gas & Elec. Co. com. (quar.)-_- 50c.)Oct. 25| Holders of rec. Sept. 30 

upeake & Potomac Telephone Co.— Participating preferred (quar.)_....-- $1% |Oct. 25) Holders of rec. Sept. 30 

Preferred (quar.)--.- - - $1% |Oct. 15| Holders of rec. Sept. 30 $6 preferred (quar.)_.......--- $1% jOct. 25) Holders of rec. Sept. 30 

Cinc.. Newpurt & Covington ‘Light & $7 preferred (quar.)...............- $1% |Oct. 25| Holders of rec. Sept. 30 
TRestes GEG Fick ccc cdscsesens $1% |Oet. 15) Holders of rec. Sept. 30 Standard Power & Lt. Corp. com. (qu.)- 30c.|Dec. 1} Holders of rec. Nov. 12a 
$4\% preferred (quar.).-..-....---- $| 1 12%/Oct. 15) Holders of rec. Sept. 30 ee) Rees $1% |Nov. 1] Holders of ree. Ort. 15a 

Clevelaud Elec. illum. Co. pref. (quar.).| $1% |Dec. 1| Holders of rec. Nov. 15 Suburban Elec. Sec. Co., Ist pref. (qu.)_| $134)Nov. 1] Holders of rec. Oct. 15 

Clinton Water Works 7% pref. (quar.)_ - 1% jOct. 15) Holders of rec. Oct. 1 Tennessee Electric Power Co.— 

Columbia Gas & Etec. Corp.. com. (qu.)_| j 25c.| Nov. 15| Holders of rec. Ort. 20 $% preferred (quar.).........-...-- 1% j 1-2-33 | Holders of rec. Dec. 15 
6% series A preferred (quar.)....--.- 1% {Nov. 15| Holders of rec. Oct. 20 6% preferred (quur.).......-.-.---- 1% | 1-2-33 | Holders of rec. Dec. 15 
5% series No. 14 pref. (Quur.)......--| 114 |Nov. 15) Holders of ree. Oct. 20 7% preferred (quar.)........-.--.-- 1% {| 1 2-33 | Holders of rec. Dec. 
5% conv. preferred (quar.)_........- 14% |Nov. 15) Holders of ree. Oct. 20 7.2% preferred (quar.)_.. $1.80} 1-2-33 | Holders of rec. Dee. 

Commoenweaith EdisonCo. Boston ‘qu.)| $144{|Nov. t| Holders of rec. Oct. 15 6% preferred (monthly) *.|Nov. 1] Holders of rec. Oct. 

Commonweatth Tel. (Wis.). pref. (quar.)| $14 |Oct. 15) Holders of rec. Sept. 30 6% preferred (munthly) *.|Dee. 1) Holders of rec. Nov. 

Comraoenweaith ( tilities. pref. C (qgu.) | $1% |lec. 1) Holders of rec. Now 15 6% preferred (monthly)......--..-- 1-2-33 | Holders of rec. Dec. 1 

Consutitated (jas (N Y¥.) °% pf. (qu.)| 1% |Nov. 1) Holders of rec. Sept 30 7.2% preferred (monthly)....-.--_-- Nov. 1| Holders of rec. Oct. 

Dayton Pow. & Lt.. pref. (monthly) - - - - 50c.|Nov. 1! Holders of rec. Oct. 20 7. 2% preferred (monthly).....-.-_-- Dec. 1) Holders of rec. Nov. 

Detroit Edisen Co.. cap. stock (quar.)_| $144 jOct. 15) Holders of rec. Sept. 20 7.2% preferred (monthiy)_.......--- 1 2-33 | Holders of rec. Dec. 

Dtatnond state Tel. Co.6%% pf.(qu.) .| 1% (oct. 15) Holders of rec. Rem. 20 Toledo Edison Co., 7% pref. (mthly) -- Nov. 1} Holders of rec. Oct 

Duquesne light Co 5% Ist pref. (quar.)| 1% |Oct. 15) Holders of rec. Sept. 15 6% preferred (monthly)....-...---- Nev. 1) Holders of rec. Oct. 

Eastern Township Telep. (s-a)...-..-- 36c |Oct. 15) Holders of ree. Sept. 30 5% preferred (monthly) --.--.------ Nov. 1| Holders of rec. Oct. 

Extison Electric illum. Co. (Boston)... ' $3 Nov. 1’ Holders of rec. Oct. 10a United Light & Ry. Co. (Del.)— 

E) Paso Elee..7% pret (quar.)....-.--); 1% |et. 15; Holders of rec. Sept. 20 preferred (monthly)....-.--.--- Nov. 1{ Holders of rec. Oct 

El Paso Flee. Co. (Del.), $6 pf. B (qu.)_|] $14 |Oct. 15) Holders of rec. Sept. 30 6. ‘30% preferred (monthly)....------ 53c.|Nov. 1} Holders of rec. Oct. 

Electric Bond & Share Co., com. (quar.)_| f1% |(ct. 15) Holders of ree Sept. 6 6° preferred (monthly) ...---.-- 50c.|Nov. 1] Holders of rec. Oct. 
$6 preferred (qwar.)....-.--- wrece-- $f% |Nov. 1) Holders of ree. Oct. 6 United Ohio Utilities Co.. 6% pf. (qu. )- 1% |Nov. 1} Holders of rec. Oct. 
$5 preferred ‘quar.)......--.------- $1% jNov. 1) Holders of ree. Oct. 6 United Telep. Co. (Kans.) (quar.)....-- $2 jOct. 15} Holders of rec. Sept. 30 

Escanate (Mich) P & Tr..6% pf. (qu.). 1%) Nov. 1] Holders of ree Oct 27 7% preferred (quar.)......--<<<<<-- 1% |Oct. 15] Holders of rec. Sept. 30 

Franklin Telecraph, 74% etd. (6-a)-__ 14%{\Nov. 1] Holders of rec. Oct. 15 6% preferred (quar.)...----- 1% jOct. 15) Holders of rec. Sept. 30 

Harrisburg Gas. pref. (quar.).......-..| $14 jOct. 15) Holders of rec. Sept. 30 West Penn Electric Co., 7% pref. ~ (quar. ) 1% |Nov. 15| Holders of ree. Oct. 20 

Hartford Elec. Light (quar.) .......22- 68%c.1Nov. 1| Aolders of rec. Oct. 15 6% preferred (quar.)-..._-_.------- 1% |Nov. 15] Holders of rec. Oct. 20 

Ib inoisCom. Tetep.. pref. (quar.).._. _- $1% |Oct. 15| Holders of rec. Sept. 30 West Penn Pow. C‘o., 7% cum. pf. (qu.). 1% |Nov. 1) Holders of rec. Oct. 5 

IHinots Northern Utilities Co.— 6% cum. preferred (quar.)....-.---- 1% |Nov. 1] Holders of rec. Oct. 5 
6% preferred (quar.)...........--.-| 1% |Nov. 1] Holders of rec. Ort. 15 Wichita Water Co. 7% pref. (quar.)..--| 1% |Oct. 15) Holders of rec. Oct. 1 
$7 Junior preferred (quar.)_...-...-- $1% |Nov. 1} Holders of rec. Ort. 15 Wisconsin Gas & Elec. Co., 6% (qu)--- 1%|Oct. 15} Holders of rec. Sept. 30 

Tinos Power & 1A.Co 6% pref. (qu.)--] $1% |Nov. 1] Holders of rec. Ort. 10 

Internat. Hydro Elec. pref (quar.)...-_| 874%c |Oct. 15] Holders of rec. Sept. 260 Bank & Trust Cos. 

International ('tilities. $7 pref. qu.) -..| $1% |Nov. 1) Holders of ree. Oct. 15a | Corn Exchange Bank Trust Co. (qu.)---| $1 |Nov. 1] Holders of rec. Oct. 21 
$34 vreferred (quar.)..........-.-- §74gc.|Nov. 1) Hulders of rec. Oct. 15a 
$1% preferred (quar.).............- 434% |Oct. 15) Holders of rec. Ot. 1a Fire Insurance. 

Jamuica Water Supply, 744% pref (s-a)- 1%\|Nov. 1| Holders of rec. Oct. 11 

doplin Water Vorks (o.6% pret (quar.: Dey (fet. 15) Holders of rec Oct. 1 American Alliance Ins. (N. Y.) (quar.) _. 25c./Oct. 15| Holders of rec. Oct. 7 

Kentucky ( tilities, 6% pref. (quar: _ 1% |Oct. 15) Holders of ree. Rept 26 Great American Ins. (quar.)_.-..----- 25¢.|Oct. 15) Holders of rec. Oct. 7 

Lexington Telep. Co. 64% % pref. (quar.) 1% jOct. 15) Holders of rec. Sept. 30 Phiiadelphia National Insurance (quar.)- 30¢.j|Oct. 15) Holders of rec. Sept. 30 

Lone Star Gas. $6% pref. (quar.)..___- 31% |Nov. 1| Holders of rec. Oct. 20 Rochester American Ins. of N.Y. (qu.)- 25¢.j;Oct. 15| Holders of rec. Oct. 7 

Los Angeles Gas & El. Corp. 6% pf. (qu.)| 1% |Nov. 15! Hulders of rec. Oct. 31 Standard Fire {nsuranece Co. (quar.)-...| 37 %c./Oct. 23) Holders of rec. Oct. 16 

Louisiana Pr & lA Co. $6 pref. (quar.)_| $14 |Nov. 2| Holders of rec. Oct. 15 Westchester Fire Insurance (quur.)...-- 25c.|Nov. 1] Holders of rec. Oct. 21 

Leoulsvilie Gas & Elec. Co. (Ky.— 
ae ree CONE... .ccanccedtcoos 1% |\Oet. 15) Holders of ree. Sept. 30 Miscellaneous. 

6% groterread (quar.) ......--«e<ccue- 1% jet. 15) Holders of rec. Sept. 3@ 
5% wreterred (quar.)....-...------- 1% jOoet. 15) Hotdere of ree. Srpt. 30 Abraham & Straus. Inc., pref., (quar.) _.| 1% |Nov. 1] Holders of rec. Oct. 15 

Maine Gas Cos., com. (quar.)-.-.....-- 50c./Oct. 15) Holders of rec. Oct. 1 Adams-Millis Corp., common (quar.)--| 50c. |Nov. 1) Holders of rec. Oct. 20 
Preferred (quar. Bass ----------]| $14, |Oct. 15] Holders of rec. Oct. 1 Pere C0UNE) Cc neccensnuduena $1%|Nov. 1| Holders of rec. Oct. 20 

Massachusetts L ighting Cos.— Air Reduction Cu., Inc., cap. stk. (qu.)- 75e¢.j/Oct. 15| Holders of rec. Sept. 30 
i eens Geet c 2. co ccwemosese $2 Oct. 15| Holders of rec. Sept. 30 Ajax Oil & Gas Co., Ltd. (quar.)....-.-- 3 Oct. 15] Holders of rec. Sept. 30 
$6 preferred (quar.).........--.---- $1% Oct. 15| Holders of rec. Sept. 30 Alaska Juneau Gold Mining Co. (quar.) .| 12%c.|Nov. 1] Holders of rec. Oct. 10 

Massachusetts Utitity Assoc., pref. (qu.)| 62 4c |Oct. 15) Holders of ree. Sept. 30 Allied Chemical & Dye Corp.. com. (qu.|) $14%j|Nov. 1) Holders of rec. Oct. 11 

Michigan Gas & Elee. Co., 7% pid. (qu) 1%|Nov. 1| Holders of rec. Oct. 15 aluminum Manufactures, com. (qu.).-| 50¢c. |Dec. 31) Holders of rec. Dec. 15 
6% proterred (quar.).. ~.-.<ce<e-.-- 14%|Nov. 1] Holders of ree. Oct. 15 Preferred (quar ) - mee 1%|Dec. 31| Holders of rec. Dec. 15 
$6 part. preferred (quar.)-....-.---- $14o|)Nov. 1) Holders of ree. Oct. 15 Amerada Corp., cap. _ stock. “(quar. ).---| 50e. |Oct. 31] Holders of rec. Oct. 144 
$6 preferred (quar.) - -- - ------| $14)Nov. 1] Holders of rec’ Oet. 15 American Bankstock ee 2 eS 5c. |Oct. 15| Holders of rec. Oct. 10 

Milwaukee Elec. Ry. & Light Co. — Auwierican Can Co., com. (quar.)..-..-- $1 Nov. 15| Holders of rec. Oct. 31a 
6% preferred (quar.).......<--ccee- 1% |Oct. 31) Holders of rec. Oct. 20 amer Crayon ('o., 6% pref. (quar.)--- 1%|Nov. 1] Holders of rec. Oct. 20 
O% eroterred (qusr.).....ccnceccce- 1% |Dec. 1| Holders of rec. Nov. 15 American Electric Securities, pref... - h25c.|Nov. 1) Holders of rec. Oct. 20 

Mohawk Hudson Pow Corp. pf. (quar.:| $1%/Nov. 1) Holders of rec. Oct. 15 American Envelope °o., 7% pref (qu.) 1% |Dec. 1| Holders of rec. Nov 25 

Monongahela Valley Water 7% pf. (qu.'| 1% |Oct. 15) Holders of ree. Oct. 1 American Hardware Co., common (qu.) 50c .|Jan 1°33} Holders of rec. Dec. 16 

Montreal Lt. Ht. & Pr. Cons. com.(qu.)| €37¢.)/Oct. 31) Holders of rec. Sept. 30 American Home Prod. Corp. (mentbly) 35e.|Nov. 1) Holders of ree. Oct. 144 

Montreal Telegraph Co. common (qu.)-_- 80c./Oct. 15) Holders of rec. Sept. 30 American {ce Cc., com. (quar.).....--- 25¢ jOct. 25) Holders of ree. Oct. 7 

Montreal Tramways Co. (quar.)...-..-- $2% |Oct. 15) Hotders of rec. Oct. 6 Preterred (quar. Pee $14 |Oct 25) Holders of rec. Oct. 7 

Mountain States Power Co. pref. (qu.).-| 1% |Oect. 20) Holders of rec. Sept. 30 Amer Natl. Co. (Toledo), ” pref. " (qu. ). 1%|Jan 1°33} Holders of rec. Dee. 20 

Mountain States Tel. & Tel. Cu. (qu.)..| $2 Oct. 15) Holders of rec. Sept. 30 Preferred B (quarterly) _......------ 1%{|Jan 1°33) Holders of rec Dee 20 

Mutual Telep. (Hawaii) (monthly) --.-- 8c.;Oct. 20) Holders of rec. Ort. 10 American Rolling Mili. 6% pref. (qu.)..| 1% |Oct. 15| Holders of rec. Sept. 30 

National Pow. & Lt. Co. $6 pref. (qu.)| $14% |Nov. 1] Holders of rec. Oct. 8& American Ship Kutlding Co., com. (qu.) 50c.;Nov. 1| Holders of rec. Oct. 15 

Nevada-California Elec. Corp., pf. (qu. | $1% |Nov. 2] Holders of rec. Sept. 30a | Anglo-National Corp., cl. A com. (qu.)| 25c./Oct. 15| Holders of rec. Oct. 4 
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Per When Books Closed. Per When Books Closea 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable Days Inctustee. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Atlantic Ice Mfg. $7 list pref. (annual)--| $1 jOct. 15! Holders of ree. Oct. 1 Horn & Hardart Co. (N. Y.), com. (qu.)|62%c.)/Nov. 1] Holders of rec. Oct. 10 
SE SUIS oid «isis ws a eonioee > $344|Nov. 1, Holders of ree. Oct. 15 Household Finance Corp.— 
Atlantic Safe Deposit Co.. N. Y. (quar.)} $2 jOct. 15) Holders of rec. Oct. 5 Common, Class A & B (quar.)....-.-- 90c./Oct. 15| Holders of rec. Sept. 30a 
Atias Powder Cu. pref. (quar.)_..-.--- $l% |Nov. 1} Holders of rec. Oct. 20 Part. preferred (quar.)- ---------| 81.05)Oct. 15] Holders of rec. Sept. 30a 
Austin Motor Co., Ltd., common.-.-..-.- zu25 |Nov. 7| Holders of rec. Sept. 30 Howe Sound Co. capital stock (quar. aed 10¢.fOct. 15] Holders of rec. Sept. 30a 
ED os oh ence as pl ae atin zuw25 |Nov. 7| Holders of rec. Sept. 30 Howes Bros. Co..7% Ist pref. (quar.)..-| 1% {Oct. 30| Holders of rec. Ort. 20 
Austin, Nichols & Co. prior A (quar.)- -- 25e.|Nov. 1| Holders of rec. Oct. 14 7% preferred (quar.) lates Woah ehapaaseuls tales & 1% jOct. 30) Holders of rec. Oct. 20 
Avondale Milk, 8% pref (semi-annual)-.| $4 og RPP RI Ris STE 6% preferred (quar.)...............] 1% |Oct. 30} Holders of rec. Oct. 20 
Baldwin Co., 6% pref. (QUBP.)~ . .c-u5>- 134 |Oct. 15! Holders of rec. Sept. 30 Humberstone Shoe Co. (quar.).-.-.--.] 50c.|Nov. 1] Holders of rec. Oct 15 
Bayuk Cigars. Inc., Ist pref. (quar.)_.-| $1% jOct. 15|) Holders of rec. Sept. 30 [mpertal Chemical Ord.— 
Beatty Bros., conv. Ist pref. (quar.)--- 14%|Nov. 1] Holders of rec. Oct. 15 eer Ge cic ccwkkh betes me, VO Go ae ee 
Beech-Nut Packing Co..7% A (quar.)..| 1% jOct. 15) -.............-.--.2.-. American deposit receipts ord. shares.|rw2% |Dec. &| Holders of rec. Oct. 14 
Belding Corticelli, Ltd., com. (quar.)- $1% |Nov. 1) Holders of ree. Oct. 15 [Incorporated Investors (quar.)-...--- 25¢ |Oct 15) Holders of rec. Sept 20 
Beneficial Indust. Loan Corp., com. (qu) |37 %c.|Oct. 30) Holders of rec. Oct. 15 Common tn stock (s.-8@.) -.-- e2% ject 15) Holders of ree Sept 20 
PORES SHITE: Bin ccmitinns+cktoncnane 87 c.|Oct. 30) Holders of rec. Oct. 15 Ind. Cot. Mifis, Ine.{S.C.) 7% pf. (qu. ). 1% |Nov. 1| Holders of rec. Oct. 20 
Block ttros. Tobacco, com. (quar.)--..-- 37 4e.|)Nov. 15) Holders of ree Nov 10 7% preferred (quar.)- . 1% | 2-1-33) Holders of rec. Jn. 20°33 
SONNE 3x icc axiwssscanauce 144|Dee. 31] Holders of ree Dee Indiana Pipe Line Co. capital stock___- 10¢.| Nov. 15] Holders of rec. Ort. 21 
Bloomingdale Bros.. Inc., pref. (quar.).| $1%4 |Nov. 1] Holders of rec. Oct. 20 See 2 fal fe |Nov. 15] Holders of rec. Oct. 21 
Blue Ridge Corp. 6% conv. pref. (quar.)._| m75c.|/Dec. 1] Holders of rec. Nov. 5 Industrial & Power Secs. Co “(quar.)_ aa 25c.|Pec. 1] Holders of rec. Nov. 1 
Bon Ami (o.. class 4 (quar.)  ..---.-- $1 Oct. 30) Holders of ree Oct 15 inter-island Steam Navigation (mthly.). 10¢ |Oct. 31| Holders of rec. Oct. 24 
Bondini Petroleum Co. (monthly) -...-- 5c.;Oct. 20) Holders of rec. Sept. 30 RRA Sa ae Sa gs 10c |Nov 80) Holders of rec Nov 24 
Borden Co., common (quar.)---------- 50c. |Dec. 1) Holders of rece. Nov. 15 cutee gg RES PEIN oil Fea 10c | Dec. 31! Holders of ree Dec 24 
Brantford-Cordage. Ltd., Ist pref. (qu.)| ¢5V0c.;Oct. 15] Holders of rec. Sept. 20 International Harvester, com. (quar.) -- 30¢ |Oct. 15] Holders of rec. Sept. 20 
Britman Elect. Co.. pref. (quar.)..---- 1% INov. 1] Holders of rec. Oct. 15 International Mining Cop. initial___-_-- 7%c.|Nov. 1) Holders of rec. Oct. 1 
Brown Shoe Co.. pref. (quar.).-------- 1%|Nov. 1] Holders of rec. Oct. 20 International Nickel of Can. 7% pf.(qu.) 1% |Nov. 1] Holders of rec. Ort. 8 
pT EE ET a Serene 20c.;Nov. 1] Holders of rec. Oct. 15 Internat. Printing Ink Corp.. pref. (qu.)| $1% {|Nov. 1] Holders of rec. Oct. 15 
Bunte Bros., preferred (quar.)-------- $1%{Nov. 1) Holders of rec. Oct. 25 Internat. Reinsurance Corp. (quar.) .._- 50¢ |Nov. 1] Holders of rec. Oct. 20 
Burma Corp. Ltd.,. Am. dep. rec. (finalD] si an /(’r.. 22) Holders of ree Se: 15 [International Shoe Co. pref. (nonthly) - 50¢ |Nov. 1| Holders of rec Oct 15 
Byers (A. M.) preferred (quar.)--.--.---- $1% |Nov. 1) Holders of rec. Oct. 14 Preferred (monthly)... ..._.- 50c |Dec. 1| Holders of rec Nov 15 
Calamba Sugar Estates, com. (quar.)-- 40c.| 1 2-33) Holders of rec. Dec. 15 Interstate Dept. Stores, pref. (quar.). $1% |Nov. 1) Holders of rec. Oct. 15 
Peres (A6e8) |<. in nc cecanctcceca 35c.} 1-2-33! Holders of rec. Dec. 15 Investment Foundation, Ltd., pf. (qu.) 37¢.)/Oct. 15| Holders of rec. Sept. 30 
Cataveras Cement Co.,7% pref. (quar.)| 144 jOct. 15) Hotders of ree. Sept. 30 Se Tt Cb. SE Badin commen cns $1 “et. 15) Holders of rec. Ort. 1 
California Sugar tstate 7% pref. (qu.) 35c.| 1-2-33;} Holders of ree. Dee. 15 Kalamazoo Vegetable Parchment (quar. 15¢ |Dec 31] Holders of rec Dec 21 
Calif. Western States Life ins. Co. (qu.)- 75e.;Oct. 15! Holders of ree Oct. 10 Kem per-Thomas Co., com. (quar.).... | 124c |Jani°33| Holders of rec Dec. 20 
Canada Bud Breweries Ltd..com.(qu.)-| 25¢./Oct. 15) Holders of rec. Sept. 30 Preferred (quar.)._.._.... PaaS 1% |Dec. 1| Holders of rec Nov 2 
Canada Dry Ginger Ale (quar.) - --- 30¢e.;Oct. 15) Holders of ree. Oct. 1 Knudsen (‘reamery, class A & rR (quar. ) | 37 Ke | Nov. 20) Holders of rec Oct 31 
Canadian Bronze Co., Ltd., com. (qu. )-| 31 4e.|Nov. 1] Holders of ree. Oct. 20 Kress (S. H.) & Co., common (quar.)-__. 25c.|Nov. 1] Holders of rec. Oct. 10 
Preferred (quar.)_------ ----| $1%|Nov. 1) Holders of rec. Oct. 20 Com. (extra payable in special pref.stk)| j50c.)Nov. 1) Holders of rec. Oct 10 
Canadian Fairbanks Morse Co., Ltd.. Special preferred (quar.).........--- 15c.)Nov. 1] Holders of rec. Oct. 10 
Preferred (quar.)..--- enn $144|Oct. 15} Holders of rec. Oct. 5 Kroger (jrocery & Baktng— 
Canadian Industries, Ltd. 7% ‘pt. ‘(qu.)- 1% |Oct. 15] Holders of rec. Sept. 30 7% 20 preferred (quar.)--.....-.-. 1% |Nov. 1) Holders of rec Oct. 20 
Canfield Oi! Co.. 7% (quar .) 1%|Dec 31] Holders ft ree Wee *? Landers. Frary & Clark ‘qnar.)...._.. | 42%4e | Dec. 31| Holders of ree Tec 21 
Central [llinois Security, copy. Df. (qu.)-| 3744c|Nov. 1| Holders of rec. Oct. 20a | Lane Bryant, Inc., 7% pref. (quar.).._.| 1% |Nov. 1| Holders of rec. Oct. 15 
Centrifugal Pipe ‘quar .) ‘a 15e.|Nov. 15] Holders of ree Nov 4 Langendorf Un. Bak., Inc.. cl. A (qu.)_| 25e. jOct. 15] Hotders of rec. Sept. 30 
Century Ribbon Mills pret. (quar.).--- $1% |Der. 1) Holders of rec. Nov. 19 Lawyers Title Ins. ee. Va.) (8.-a.) $3 Oct. 15) Holders of ree. Oct. 10 
Cherry Barrel Corp., pref. (qu.)_------ 31% |Nov. 1) Holders of ree. Oct. 15 Lazarns F.&R. &Co..6%% pf. (qu.)-| 1% {Nov. 1| Hotders of rec. Oct. 20 
Chicago Transfer & Clearing, pf. (qu.)--] $1% | 1-2-33) Holders of rec. Dec. 15 Link Beit Co., com. (quar.) SPR me 20¢ |Dec. 1| Hotders of rec. Nov. 15 
Cincinnati Milliag Mach. Co.. pref.(qu.)] $1% {Oct. 15' Holders of rec. Sept. 30 6%% preferred (quar.).......-.---- 1% | 1-2-33) Holders of rec. Dec. 15 
Cin. Postal Term. & Rity. Co. pref.(qu.) $1% jOct. 15 Holders of ree. Oct 5 Littie Brown & Co. 7% pret. (quar.)._- 1% Oct. 31) Holders of rec. Oct. 31 
Cluett, Peabody & Co., Inc., com. (qu.)| 25¢. |Nov. 1) Holders of rec. Oct. 21 Lock Joint Pipe (o., com. (mouthiy) - - 67¢ Oct. 31] Holders of rec Oct. 31 
Coats (J. & P.), '-td. ord. reg. (quar.) r6d)Oct 3H). Tatts Ret See Common (monthly) ......-.-.-.-.- 67c |Nov. 30] Holders of rec Nov. 30 
Coca-Cola Bottitug Co. of 8t. L. (quar.)| 40¢ |Oct 15’ Holders of rec. Oct. 5 Common (monthty)-..--.....----- 66c |Dec 81) Holders of rec Dec. 31 
Coigate Palmolive-Peet Co., com. (qu.,- 25¢.;Oct. 20! Holders of rec. Oct. 10 Pree (O0E.) ... cecdcenusecsase > OS Jan1°33| Holders of ree Jan. 1 
6% preferred (quar.)._.....-------- 1% |Jani"+43) Holders of rec. Dee. 10 Loose-Wiles Biscuit Co., com. (quar.)..| 50c. |Nov. 1] Holders of rec. Oct. 18 
Comer t., 00m. (G00P.) ....- ncccccce= 50¢.jOct. 15; Holders of rec. Oct. 4 lord & Taytor second 5 ae (quar.) | $2 Nov. 1!) Hotders of rec. Oct. 17 
Columbian Carbon Co., cap. stk. (qu.)-] 50c. |Nov. 1) Holders of ree. Oct. 14 Lowell Elec. Light (quar.)_.......---.- 90c.|Oct. 13) Holders of rec. Oct. 7 
Commercial Solvents Corp., com. (8.-&.) 30c.|Dee. 31) Holders of rec. Nov. 21 Lucky Ttger ( pulitesities Gold Mines— 
Community State Corp . cl A (quar.)..| 124e./Dec. 31' Holders of ree Dee 27 Common tquar) -_. 3¢ |Oct 20) Holders of rec. Oet 10 
Consolidated Car Heating (quar.) - ----- $1% |Oct. 15) Holders of rec. Sept. 30 Lumbermen’s Insurance Co. ‘(quar ees $1% |Oct. 15] Holders of rec. Sept. 30 
Consvlidated Chemical Indust. cl. A (qu)| 374%e: Nov. 2; Holders of rec. Oct. 15 lankenhelhner Co . pref (qwar) ._....) 1% |Jan2°33 of ree Dee 22 
Consolidated Cigar Corp..64%% pf.(qu.)} 1% |Nov. 1] Holders of rec. Oct. 17 MacAndrews & Forbes common (qu.)..- 25¢ |(oet. 15) Holders of rec. Sept. 30a 
Duckesred: (GUO Ds oo cc co he wor sewd $1%% iDee. 1) Holders of ree. Nov. 15 We. WN Oe cuss ahs med $1% |Oet. 15) Holders of ree. Sept. 30, 
Consolidated Laundries pref. (quar.)--| $1% |Nov. 1] Holders of rec. Oct. 15 Macy (R. H.) & Co., com. (quar.)_._-.- 50c.| Nov. 15) Holders of rec. Oct. 21 
Consolidated Royalty Oi! Co...-.----- 5e.;Oct. 25, Holders of ree. Oct. 15 Magma Copper Co. (quar.)....-.--.-.-| L24c}Oct. 15] Holders of rec. Sept. 30 
Coon (W. B.) Co. 7% pref. (quar.)_.--- $134 |Nov. | Holders of rec. Oct. 17 Magnin (1) & Co 6% pref (quar.)_.- 1% |Nov 15] Holders of rec Nov 5 
Corn Preducts Refining com. (quar.)-_.-- The oct. 20 Holders of rec. Oct. 3 Marconi International Marine, com__-.-| zw5 {Nov. 2] Holders of ree. Oct. 7 
Preferred (quar.)_....-------------| $1% {Oct. 15 Holders of rec. Oct. 3 Masback Hardware Co., Ist pf. (quar.)_| $144 }Oct. 15] Holders of rec. Sept. 30 
Corno Millis, common (quar.). ---.-.---- 25¢.|Dec. 1 Holders of ree. Nov. 19 ais btn, Ok. ra eee 50c jNev. 4) Holders of rec. Oct. 16 
Cresson Consolidated Gold Mining----] Ie. {Nov.15 Holders of rec. Oct. 31 M«Coli Frontenac OU 6% pref. dquar.) | #1% |Qct. 15] Helders of rec. Sept. 30 
Crum & Forster. com. (quar.).....---- 15¢e.Oct. 15 Holders of rec. Ort. 5 McCrory Stores Corp., pref. (quar.)..._.| $144 {Nov. 1) Holders of ree. Oct. 20 
8% preferred (quar.)- -------------- $2 Der. 31 Holders of rec. Dec. 20 Melville Shoe Corp., common (quar.)--| 30c. |Nov. 1] Holders of ree. Oct. 14 
Cudahy Packing Co. commen (quar.)-_-| 62%e. Oct. 15| Holders of rec. Ort. 5 yo Se ee $1%|Nov. 1] Holders of rec. Oct. 14 
6% preferred (8.-8.)......-.-------- Nov. 1| Holders of ree. Oct. 20 Re IT Cn cea ein 74c.|Nov. 1] Holdesr of rec. Oct. 14 
7 a eee TE. GD. . cc cccnceesura= 8% {Nov. 1] Holders of ree. Ort. 20 Mercantile Amer Realty 6% pref. (qu.)- 1% |Oct. 15) Holders of rec. Oct. 15 
Deposited Insurance Shares, cl. A (8.-4.)} 24 Nev. 1| Hotders of rec. Sept. 16 Merchants Refrigerating Co., N. Y.— 
Devonian Ol Co_._.._..------------] 15e. Get. 2] Holders of rec. Oct. 1 PUGRTOR CHUEE) 3 06 ccniccctdcucees $1% |Nov. 1) Holders of rec. Oct. 22 
Dector Pepper Co. (quar.)...---------]| 30e. Dee. 1} Holders of rec Nov. 18 Merck Corp. pref (quar.) 2 1-2-32 | Hotders of reo. iec. 17 
Dome Mines, Ine., cap. stk. (quar.)--.| 25¢. Oet. 20) Holders of rec. Sept. 30 | Metropolitan Industries Go. $6 pf. (qu.)- .|.Nev. 1) Hotders of rec. Ort. 20 
NS 4 oa pao accencnce We. Ort. 20) Hotders of rec. Sept. 30 Mexican Petroleum Co. (Del.) (qu.)..--| $2 Oct. 20) Holders ef rec. Sept. 30 
Dominios Bridge, Ltd (quar). ~senccen= ‘Me. Nov. 15| Holders of rec. Ort 81 Midiand Cos. Esectrie Supply— 
Dominion Textile; pref. (quar.)-.------ 1%$1% Oct. 15) Holders of ree. Sept. 30 American depusit rets. for ord. reg...-| d24% [Oct. 22) Holders of rec. Oct. 7 
Du Pont (E.1.) de Nem. & — Mo River Mour City *dge Ce pf (qu.)| $1% |ct. 16) Holders of ree Sept. 70 
Debenture stock (quar.). ---------- 1% Oct. 25) Holders of rec. Oct. 10 Mohawk Investment Corp. (quar.)...-| 30c.j/Qct. 15| Holders of rec. Sept. 30 
Eastern Bond & Share ® (quar.)-__----- 25c. Nev. 1) Holders of rec. Oct. 1 Monarch Mortgage & Investments, Ltd. 
Eastern Dairies. I td.. pref. (quar.).-.-- 1% Oct. 15) Holders of rec. Sept. 30 graterved’ Guat ds a o< nn cin eh dee conan 1 Oct. 15| Holders of rec. Sept. 30 
Beonomy Grocery Stores Corp. (quar.) -- 25c. Oct. 15) Holders of ree Oct. 1a] Moody's Investors Service. pf. (qu.)...-| 75¢.|Nov. 15) Holders of rec. Nov. 1 
Eureka Pipe Line Co. (quar.)...------- $1 Nov. 1| Holders of ree. Oct. 15 Morris (Philip) & Ce., Ltd. (quar.)_..-- 25¢.|\Oct. 15| Holders of rec. Oct. 4 
Ewa Plantation Co. (quar.)..--------- 60c. Nov. 15| Holders of rec. Nov. 5 Mutual Chemical of Amer., pref (qu.)-- $1 4% |Dec. 28 Holders of rec Dec. 15 
Exchange Buffet Corp., cap. stk. (quar.)| 64c..Oct. 31) Holders of ree. Oct. 15 National Biscuit Co., com. (quar.) 70¢ |(oct. 15) Holders of rec. Sept 1546 
Faher. (‘oe & (sregg. pref. (quar.)------ S1%/Nov 1| Flolders of rec Oct 2 National Carbon Co., Inc., pref. (quar.)| $2 Nov. 1) Holders of rec. Oct. 20 
Proetesved quar)... . . .2<--< eocces $1%|Feb 1) Holders of rec Jan 20 National Casket Co.. Inc. com. (s.-a.)-.| $1% |Nov. 15] Holders of rec. Ort. 29 
Faultless Rubber Co., com. (quar.)----| 50c. |Jun.1'33} Holders of rec. Dec. 15 National Fuel Gas. com. (quar.)..-..-- 25e.}Oct. 15) Holders of rec. Sept. 80 
Felin (J.J.) Co. ine., 7% pref. (qua..-| 1% jOct. 15| Holders of rec. Oct. 15 National lead pref. cl B (quar.) ...- | $1% |Nov” 1| Holders of rec Oet 21 
Finance Co. ef Amer., cl. A&B com.(qu.) 10c.;Oct. 15| Holders of rec. Oct. 5 National Tea Co., preferred (quar.).---|13%c.| Nov. 1] Holders of rec. Oct. 14 
7% preferred Tquar.) ..<.<ccccsccce-- 1%\)Oct. 15) Holders of rec. Oct. 5 Neptune Meter pref (quar.). - 2 Nov 15| Holders of rec Nov. 1 
7% poreterved class A. ..~<cucccccnce 1% \Oct. 15) Holders of ree. Ort. 5 New Engtand Grain Prod., $7 pref. (qu.) $1% |Jan2°33| Holders of rec Dec 20 
Fireman’s Fund Ins. (quar.)_...------- 75c.. Oct. 15) Holders of rec. Oct. 5 $6 preferred A (quar.).....---.---- $1% [Oct 15) Holders of rec. Oct. 1 
Firestone Tire & Rub Co... com. (quar.) 25¢.}Oct. 20| Hotders of rec. Oct. 5 $6 preferred A (quar.)........----- $1 % |3n15°22| Holders of rec Jan 1°33 
First National Corp. of Portland (Ore.) New Jersey Zine Co (quar.)_..-..---- 50¢.4 Nov.10| Holders of rec. Oct. 20 
et A oct éstndeveseus 25¢e.jOct. 15| Holders of rec. Sept. 25 New York Merchandise Co., com. (qu.)- 25c.|Nov. 1] Holders of ree. Oct. 20 
Fishman (M. H.), Ine., pf. A & B (qu.)-| 31% |Oct. 15) Holders uf ree. Oct. 1 % preferred (quar.)..........---..| 1% |Nov. 1) Hokders of rec. Oct. 20 
Food Mach. Corp.. $6% pref. (monthly) 50c.;Oct. 15| Holders of rec. Oct. 10 New York Transit (quar.) .....-..---- 20¢./Oct. 15| Holders of rec. Sept. 23 
$6 preferred (monthly)...-..----- 50c.| Nov. 15| Holders of rec. Nov. 10 ek ne ls a at 10¢./Oct. 15) Holders of rec. . 23 
$64 preferred (monthly)-.-....------ $i Dec. 15) Holders of rec. Dec. 10 Newberry (J. J.) ‘Realty 644% pf. (qu.)-| 1% |Nov. 1) Holders of ree. Oct. 15 
General Cigar Co.. com. (quar.)..----- $1 Nov. 1] Holders of ree. Oct. 17 6% preferred (QUEF.)..---ccccccece- 1% |Nov. 1| Holders of rec. Oct. 15 
Preferred quar. .--- -----| !% !Dec. 1] Holders of rec. Nov. 23 Niagara Shares (‘orp nae. I— 
Genera! Electric Co., com. “(quar.) -oo-- 10c. Oct. 25! Holders of rec. Sept. 3 a (lass 4 preferred (q --------| $1% |Jan3’32| Holders of rec Dec. 16 
Special stock (quar.).......-------- l5e. |Oct. 25) Holders of rec. Sept. 30a | Oahu Sugar Co.. Ltd. (monthly) ie ate aids 5¢.|Oct. 15| Holders of rec. Oct. 6 
General Foods Corp. (quar.)....------ 5Oc.|Nov. 1) Holders of ree. Oct. 14 Onomea Sugar Co. (| 5 eee 20c¢.;Oct. 20) Holders of ree. Oct. 10 
General Mills, Inc., common (quar.)--.] 75c. |Nov. 1] Holders of rec. Oct. 15a | Otis Elevator Co.. com. (quar.)_...---- 25¢./Oct. 15| Holders of rec. Sept. 30 
General Mutors Corp. $5 pref. (quar.) | $1%)/Nov 1) Holders of rec. Oct 10 Pee GGT So oo aos cesecccnens $1% |Oct. 15| Holders of ree. Sept. 30 
General Outdoor Adver.. pref. (quar.)_.] 31% |Nov.15| Holders of rec. Nov. 5 Owens Itlinois Giass Co., com. (quar.) -- 50c.| Nov. 15| Hotders of rec. Oct. 29 
Gener! Stockyards Corp.. com. (quar.)- 75¢.|Nov. 1| Holders of ree. Oct. 174 a, ee ae er ae $1% | 1-1-33) Holders of rec. Dec. 16 
ane a aa a ees $1% |Nov. 1} Holders of rec. Oct. 17a | Pacific Finance Corp. of California (Del.) 
Gillette safety Razor $5 pref. (quar.).-.| 31% |Nov. 1] Holders of ree. Ort. 1a +9, Preferred A (euar.)_...-.....-- 20c.|Nov. 1| Holders of ree. Oct. 15 
Globe Discount & Finanee Corp. (qu.)-- 25e.|Oct. 15) Holders of ree. Oct. 1 64%% Preferred C (quar.)...-.---- 16\4¢|Nov. 1) Holders of rec. Oct. 15 
Gold Dust Corp.. common (quar.)----- 40c.{Nov. 1] Holders of rec. Oct. 10 7% Preferred D (quar.).......--.--| 17%e|Nov. 1) Holders of rec. Oct. 15 
Gotham Silk Hosiery Co., inc., 7% pref Package Machinery ‘st pref. (quar.)__. 1% |Neov. 1| Holders of rec Oct. 20 
GD 2d wav oh cud cadviancaatonveenn 1% |Nov. 1) Holders of rec. Oct. 11 Parke. Austin & Lipscombe. Inc.— 
Gottfried Baking Co .[ne pref (quar.) 1%jJan 2°33) Holders of rec Dee 20 Preferred (quar.) -----| h25e./Oct. 15| Holders of rec. Oct. 1 
Grace (W KR) &Co.6% pref (#-a) --- 3 |Dec. 29) Holders of rec. Dee. 28 Penman’s. Ltd., common “(quar.) - eerie 75¢.|Nov. 15| Holders of rec. Nov. 5 
Preferred 4 and R (quar b nes ewewen 2 |Dec. 20) Holders of ree Dec. 28 Preferred (quar.)......--.--------- 1% |Nov. 1| Holders of rec. Oct. 21 
Great !|.akes Engineering Works (qu. ae 5e.;Nov. 1| Holders of ree. Oct. 24 Penneylvania Salt Mfg. Co. (quar.)__-- The. |Oct. 15) Holders of ree. Sept. 30 
> Guarantee Co. of Nor. Amer., com. (qu.)} $14% /Ort. 15] Holders of rec. Sept. 30 Ptymouth Cordage Co., com. (quar.)_..| $14 |Oct. 20) Holders of rec. Sept. 30 
CP COUN 5 crvccamawwebaose $2% |Oct. 15| Holders of rec. Sept. 30 Potlock Paper & Hox. pref (quar) - Sim Wee: Ch ow 2 dees ~,§ 
Hate Kros. (o., pref. (quar.)....------ si Oct. 31} Holders of ree. Oct. 24 Proster & Gampie Co.,8% pret (quar.) - 2 |Oct 15) Holders of rec. Sept. 24 
Hanipal tHridge (o@ (quar.)_....------ $2 et. 20° Holders of ree. Oct. 10 Prudential Investors, Inc., $6 pf. (qu.).-| $1% jOct. 15) Holders of rec. sept. 30 
Harhbison-Walker Refrac. Co., pf. (qu.)- 1% }Ort. 20) Holders of rec. Oct. 10 Pees. 100. GS. + ocscenceesed 75c.|Nov. 15| Holders of rec. Oct. 24 
Hardesty (R.) Mfg .7% pref (quar ) 1%\Dec 1) H of rec Nov. 15 Puritan ice Co., pref (semi- ann.) waaine $4 Dec. || Holders of rec. June 30 
Haw:ilian Commercial & Sugar Co., Ltd. Quaker Oats, common (quar.)...-.---- $1) fet 15) Holders of ree Oct 1 
ee Se ae ae 2 ee 25c.;\Oct. 15| Holders of rec. Sept. 23 4”, preferred (quar ) chikera aac’ 1%) Nov 20) Holders of ree Nov. 1 
Hercules Powder Co.. pref. (quar.)_--_-- $1% |Nov.15| Holders of rec. Nov. 4 Rallway ‘The) Corp., common (quar.) - 2 jOct. 15| Holders of rec. Sept. 30 
Hershey Chocolute Caorp.. com. (quar.).| $1% |Nov. 15> Holders of rec. Oct. 25 Raymond Concrete Pile, $3 pref. (quar.) 75¢.;,Nov. 1| Holders of rec. Oct. 20 
Convertible vreferred (quar.)......-- $1 Nov. 15| Holders of rec. Oct. 25 Reed (C. 4 ) Co., class A (quar.)_....-- 50¢.|Nov. 1) Holders of rec. Oct. 21 
Hewits Kroa Soap, preferred (quar ) 2 jJan 1°33; Holders of rec Dee 20 Rich [ce Cream Co., Inc. (quar.)__-..-- 50¢.|Nov. 1| Holders of rec. Oct. 15 
Hibbard, Spencer, Bartiett & Co. (mthly)} 10¢./Oct. 28) Holders of ree. Oct. 21 Roos Bros., Inc. (Del.) $64 pref. (quar.)| S8le.)Nov. 1| Holders of rec. Ort. 15 
NE ET RE ICN SAF Be 10¢.|Nov. 25) Holders of rec. Oct. 18 St. Croix Paper Co., com., (quar.)_....- $1%|Oct. 15) Holders of rec. Oct. 5 
EES AEA RE IEEE AE 10¢.|Dec. 30) Holders of ree. Oct. 23 Salt Creek Producers Assoc., Inc. (qu.)--| 25¢. |Nov. 1| Holders of rec. Oct. 154 
Hires (Chas. E.) & Co., com. cl. A (qu.). 50c.|Dec. 1! Holders of ree. Nov. 15 San Carlos Mill (monthly) ---.--------- 20c. |Oct. 15| Holders of ree. Oct. 1 
Holly Development Co. (quar.) .------ 2c. Oct. 15 Holders of ree. Sent. 30 Savannah Su¢ar Ref. Co., com. (qu.)--| $1%|)Nov. 1) Holders of rec. Oct. 15 
Homestake Mining Co. (monthty)- -- -- 75¢c. Oct. 25 Holders of rec. Oct. 20 Preferred (Qua?.) . << oc ccecccecccres $1%|iNov. 1| Holders of ree. Oct. 15 
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Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustee. 
Miscellaneous (Concluded) . 

one hee 7% ser. A pref. (qu.)--| 1% |Nov. 1| Holders of rec. Oct. 17 
6% series B preferred Sian bae dan dine ae 1% |Nov. 1) Holders of ree. Oct. 17 
T° ee 62%c.|Nov. 1| Holders of rec. Oct. 15 

Servel, Inc., (Quar.)...------ $1% |Nov. 1] Holders of rec. Oct. 20 
Sharp & Dohme, Inc., conv. pf. cl A (qu) 50c.|Nov. 1] Holders of rec. Oct. 17 
Sheaifer (W.A.) Pen, pref. (quar.).-.-- $2 Oct. 20} Holders of rec. Sept. 30 
Solvay Amer. Invest. Corp., pref. (qu.).| $1%|Nov. 15) Holders of rec. Oct. 15 
Southland Royalty Co. (quar.)_..-....-- -|\Oct. 15| Holders of rec. Oct. 1 
Sparks Withington Co., pref. (quar.)...| $14 |Dec. 15) Holders of rec. Dec. 8 
Spicer Mfg. Corp., $3 pref. 4 75c.|Oct. 15) Holders of rec. Oct. 3 
Squibb (E. R.) & Sons, com. (quar.)-_..- 25c.|Nov. 1| Holders of rec. Oct. 15 

ist proterred (GUGl.).. oc cccccuncccccce $1% |Nov. 1) Holders of rec. Oct. 15 
Standard Oil of Ohio. pref. (quar.).--.-- $1% 15| Holders of rec. Sept. 30 
Stanley Works preferred (quar.) -.----- 37 %c| Nov. 15| Holders of rec. Nov. 5 
State Street Invest. Corp. (quar.)..-.-- 50c.\Oct. 15| Holders of rec. Sept. 30 
Steel Co. of Canada, oom. & pref. (qu.).|43% |Nov. 1) Holders of rec. Oct. 7 

Sterling Pacific Oll Co., Ltd..----.---- 2%e.\Oct. 15) Holders of rec. Sept. 30 
Stix Baer & Fuller, 7% pref. (quar.) _...| 43%c.|Dec. 31| Holders of rec. Dec. 15 
Sunshine Biscuits, common (quar.).-.--| 50c¢. |Nov. 1| Holders of rec. Oct. 184 
Superheater Co. (quar.)..-..-.-------- 25c.jOct. 15) Holders of rec. Oct. 5 
Superior Portland Cement Inc. Bcom.(qr.)| 12%c.!|Oct. 20) Holders of rec. Sept. 15 

cE a 27 %c.|Nov. 1| Holders of rec. Oct. 22 
Tacony-Palmyra Bridge, 744% pf. (qu.)| 1% |Nov. 1) Holders of rec. Oct. 10 
Teck-Hughes Goid Mines, Ltd. (quar.)..| #15¢.|Nov. 1| Holders of rec. Oct. 14 
Telautograph Corp., cap. stk. (quar.).-- 25¢.|Nov. 1) Holders of rec. Oct. 15 
Texas Gulf Producing Co....-..-..-.--- e2%/|Oct. 15) Holders of rec. Sept. 30 

LE FATT ST e1%/\Oct. 15) Holders of rec. Sept. 30 
Thatcher Mfg. Co., pref. (quar.)....-.-- .|Nov. 15| Holders of rec. Oct. 3) 
Tide Water Oil Co., preferred (quar.)--| $114)Nov. 15) Holders of rec. Oct. 15 
Toronto Elevators, Ltd., pref. (quar.)..| $1% |Oct. 15| Holders of rec. Oct. 1 
Tuckett Tobacco Co., Ltd., pref. (qu.).| 1% |Oct. 15| Holders of rec. Sept. 30 
TungSo! Lamp Works, Inc., pref. (qu.)- 75c.|Nov. 1| Holders of rec. Oct. 20 
Union Oi! Associates (quar.).......--.-- 25c.|Nov. 10} Holders of rec. Oct. 17 
Union Oil of —— SN 5 aS 25c.|Nov. 10} Holders of rec. Oct. 17 
Union Storage (quar.) ....--.---------- 62 \%c.| Nov. 10} Holders of rec. Nov. |} 
United Biscuit Corot of Amer,, pref. (qr.)-| $1%|Nov. 1| Holders of rec. Oct. 17 
United Linen Supply, class B (quar.)...| 75c. |Oct. 20} Holders of rec. Oct. 1 

nited Piece Dye Works, pref. (quar.)..| 1% |Jan.2°33) Holders of rec. Dec. 22 
United Profit Sharing Corp.. pf. (8.-a.) .- 5 Oct. 31| Holders of rec. Sept. 30a 
United Securities, Ltd., common-..-_-.-- 50c. |Oct. 15| Holders of rec. Sept. 30 
U.8. Pipe & Fdy., com. (quar.).....-- 50c.j/Oct. 20) Holders of rec. Sept 30a 

CL EE De ndp cndnscoadeccees 50c.|Jn.20'33| Holders of rec. Dec. 31a 

First preferred (quar.).....-.--.---- 30c.|Oct. 20] Holders of rec. Sept. 30a 

erred (quar.)....-.----..-- 30c.|Jn.20’33| Holders of rec. Dec. 31a 
U. 8. Smelting, Ref. ” Mining Co.— 

Common (quar.)........-.-.------- 25e. |Oct. 15| Holders of rec. Oct. 3a 

Ce Ole 1% |Oct. 15) Holders of rec. Oct. 3a 
United Verde Extension Mining Co. (qr.) 10c.;Nov. 1| Holders of rec. Oct. 6a 
Universal Leaf Tob. Co., com. (quar.)--| 50c.|Nov. 1| Holders of rec. Oct. 19 
Vulcan Detinning Co., pref. (quar.)....| 1% |Oct. 20) Holders of rec. Oct. 7a 
Wess Virginia Pulp & Paper pref. (qu.)._| $144 |Nov. 15} Holders of rec. Nov. 1 
Western Grocers, Ltd., pref. (quar.)...-| 1% |Oct. 15) Holders of rec. Sept. 20 
Westinghouse Air Brake Co.— 

Capital] stock (quar.)......-.-------- 25c.|Oct. 31| Holders of rec. Sept. 30 
Westinghouse Elect. & Mfg., pref. (qr.) .| 8744c.|Oct. 31] Holders of rec. Oct. 10a 
Winsted H Se iititnannmonans 2 Nov. 1} Holders of rec. Oct. 15 

Worthington a Go. ¢ class A (quar.)...| 50c.|Oct. 15) Holders of rec. Sept. 30 
Wrigley (william). Jr. (monthly) ..-..--. 25c.'Nov. 1° Holders of rec. Oct. 20 





+ The New York Stock Exchange has ruled that stock will not be quoted ex- 
on this date and not until further notice. 

+ The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 

«@ Transfer books not closed for this dividend. 

da Correction. ¢ Payable in stock. 

{Payable in common stock. g Payable in scrip. 
dividends. j Payable in preferred stock. 

m Blue Ridge Corp. pays 75c. at the option of the holder, providing written notice 
is received by Nov. 15, or 1-32nd of a share of common stock for each share of such 
aye stock. 

Burma Corp., Ltd. (Amer. dep. rec.), final div. for the year ended June 30 
1932, of one (1) anna per share, plus a cash bonus of one (1) anna per share, free 
of British and Indian income taxes, but less deduction for expenses of depositary. 

¢ Payable in Canadian funds. 

« Payable in United States funds. 

v American Cities P. & L. Corp. pay 75c. in cash or 1-32 of a share of cl B stock 
on the conv. cl A stock. 

w Leas deduction for expenses of depositary. 

2 Less tax. 


h On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public Nationa] 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 8 1932. 


returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Oct. 7: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
























































OF BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 7 1932. 
NATIONAL BANKS—AVERAGE FIGURES. 
Loans, Other Cash,\Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including|N. Y. and|Banks ang Gross 
Investments. Bank Notes| Elsewhere.|\Trust Cos.| Deposits. 
Manhattan— $s $ $s $ $s $ 
Grace National_| 21,161,573} 3,500 61,800) 1,393,712 786,433) 17,908,963 
Brooklyn— 
Peoples Nat’l- 5,745,000; 5,000 70,000 372,000 38,000; 5,420,000 
TRUST COMP ANIES—AVERAGE FIGURES. 
Loans, oe Dep.| Dep. Other 
Discount & Cash. Y.and | Banks and Gross 
Investments. ARS here. | Trust Cos. | Deposits. 
Manhattan— $s $ $s s $ 
I in be gio cas/ wet 52,959.700| *2,644,200) 11,818,000} 2,134,600) 58,460,300 
Feoderation......<... 5,514,800 184,389 pany 254| 3,010.631| 7,700,673 
0 See 17,496,600) *2,419,800 769.900 724,900) 16.869,400 
United States------ 67,780,025) 5,533,560) 21,646,494) —-._..- 67,353,343 
Brooklyn— 
| |, ee 19,788,000} 2,639.000} 32.776.000 344,000) 108,568,000 
Kings County ------ 64,172,699} 1,658,388) 5,526,106) -....- 24,678,654 
Empire, $1,348,300 


*Includes amount with Federal Reserve as follows: 
Fulton, $2,272,400. 
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Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from| Week Ended | Week Ended 
Oct. 12, Previous Oct. 5, Sept. 28. 
1932. Week. 1932. 1932. 
$ $ 3 
a 79,900,000} Unchanged 79,900,000} 79,900,000 
Surplus and profits. .---- 66,554,000 —112,000| 66,666,000) 66,666,000 
, disc’ts & invest’ts.| 859,880,000} +2,811,000} 857,069,000) 859,301,000 
Individual deposits- ----- 2,200, — 28,358, 590,558,000} 555,602,000 
Due to banks. .....-..-- 162,783,000} +6,058,000} 156,725,000} 139,428.000 
Time deposits. ....----.- 202,105,000; 3,262,000} 205,367,000} 216,311,000 
United States deposits...| 21,098,000} 2,747,000 ,845,000} 23,996,000 
Exchanges for Clg. House} 10,202,000} —12,118,000} 22,320,000 8.814,000 
Due from other banks.--| 136,697,000} —10,234,000} 146,931,000] 129,426,000 
Res’ve in legal deposit’ jes} 72,230,000 ,114,000 ,344,000} 73,449.000 
Cash in bank-.-...-..--- 8,075,000 + 5,000 8,070,000 8,022,000 
Res. in excess in F. R. Bk. 2,792,000! —5,996,000 8,788,000 7,820,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘“‘Legal Reserve and Cash.’’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 























*Surplus and| Net Demand Time 
Clearing House * Capttal. Undivided Deposits, Deposits, 
Members. Profits. Average. Average. 
$ ~ $ s 

Bank of N. Y. & Tr. Co- 6,000,000 8,970,700 79,888,000 12,079,000 
Bank of Manhat. Tr. Co. 22,250,000 34,447,900 219,667,000 41,338.000 
National City Bank --- 124,000,000 81,444,500] @954,979,000} 184,920,000 
Chemical Bk. & Tr. Co-- 21,000,000 45,260,600 228,852,000 29,081,000 
Guaranty Trust Co----- 90,000,000} 180,495,700} 0824,595,000 65,387,000 
Manufacturers Tr. Co 32,935,000 22,125,700 236,375,000 87,365,000 
Central Hanover Bk&Tr. 21,000,000 70,119,500 434, 408,000 60,700,000 
Corn Exch. Bk. Tr. Co-- 15,000,000 22,696,500 166,872,000 22,665,000 
First National Bank - - -- 10,000,000} e85,049,400 321,055,000 25,870,000 
Irving Trust Co-_-__.-- 50,000,000 75,137,200 297,111,000 43,451,000 
Continental Bk. & Tr.Co 4,000,000 6,752,800 18,506,000 2,805,000 
Chase National Bank__.| 148,000,000] 117,382,000; c1,088,257,000} 139,352,000 
Fifth Avenue Bank --- -- 500,000 3,573,500 40,839,000 3,620,000 
Bankers Trust Co------ 25,000,000 76,847,800} d464,581,000 43,868.000 
Title Guar. & Trust Co_- 10,000,000 21,266,900 27,535,000 1,229,000 
Marine Midland Tr. Co- 10,000,000 7,050,900 39,528,000 5,557,000 
Lawyers Trust Co------ 3,000,000 2,528,500 10,900,000 1,104,000 
New York Trust Co---- 12,500,000 21,837,500 184,661,000 24,405,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 8,490,300 43,470,000 3,215,000 
Harriman N.B. & Tr.Co. 2,000,000 2,209,900 23,476,000 6,284,000 
Public N. B. & Tr. Co-- 8,250,000 4,274,300 35,038,000 27,900,000 

2 eee 622,435,000' 897,962,100' 5,740,593,000! 832,285,000 





* As per official reports: 
companies, June 30 1932. 
Includes deposits in foreign branches: 
061,000; d $22,143,000. 


National, June +! P ees 


e As of Aug. 17 193 


State, June 30 1932; trust 





a saan see Atte b $48,673,000; c¢ $56,- | 


posits, all to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 


in Vaults’”’ 


“Cash 


For trust com- 


panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and ineludes 
‘Reserve with Legal Depositaries’’ and ‘“‘Cash in Vaults.’’ 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Eudea | Changes from | Week Ended | Week Ended 
Oct. § Previous Oct. 1 Sept. 24 
1932. Week. 1932. 1932. 
3 $ $ $ 
SE eee oe eee 77,011,000} Unchanged 77,011,000 77,011,000 
Surplus and profits ..--.- 200,696 ,000 — 628,000} 201,324,000} 201,324,000 
Loans, discts. and invest.|1,145,900,000} —6,589,000!1,152,489,000/1,153.080,000 
Exch. for Clearing House. 15,859,000} ~—4,685,000 20,544,000 15,687,000 
Due from banks_.....-- 157,066,000} +20,164,000} 136,902,000) 124,496,000 
Bank deposits_.......-- 196,849,000} + 12,341,000} 184,508,000} 179,277,000 
Individual deposits. --...- 625,733,000 —822,000| 626,555,000} 612,720,000 
Time deposits.........- 268,016,000 —659,000| 268,675,000} 267,760,000 
Total deposts _.....---- 1,090,598,000} + 10,860,000}1,079,738 000) 1,059,.757,000 
Res’ve with F. R. Bank... 9,466,000 +443,000i 89,023,000 86,780,000 
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of the twelve Reserve banks ac the close of business cn Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details 
Reserve Agents and between the latter and Fe 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 13, and showing the condition 


ndi 
ederal Reserve Agents 
rding transactions in Federal Reserve notes between the Comptroller and 
eral Reserve banks. The Reserve Board’s comment upon the returns for the 
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In the first table we present the results for the System 


ing week last year. 


latest week appears on page 2580, being the first item in our department of ‘‘Current Events and Discussions.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 12 1932. 

































































































































































Od. 12 1932.| Oct. 5 1932. | Sept. 28 1932.|Sept. 21 1932.| Sept. 14 1932.| Sept. 7 1932.|Aug. 31 1932.|Aug. 24 1932.|Oct. 141931. 
RESOURCES. HG ET PMR Sy SEE Se wees ee $ TE ES 
Gold with Federal Reserve agents__....- 2,198,090, 000 (2, 181,139,000 2, 166,537,000 2, 144,988,000 2,130,678,000 2,088, 557,000|2,081,761,000 war oo 1,653,575,000 
Gold redemption fund with U.S. Treas..| 47,610,000) 48,287, 000) 48,538 ane 54,350,000) 56,560,000, 57,078,000 668, 1,000) 57,028,000 
Gold held exclusively agst. F. R. notes_|2,245,700,000 2,229,426,000. 2,215,075, 000. '2, 199,338,000! 2, 187,238,000 2, 145,635,000! 2, 139,429,000] 2, 136,053,000, 1,710,603,000 
Gold avtulomens fund with F. R. Board_-| 299,056,000} 300,570,000! 264,484,000) 286,056,000; 297.635.000 262,556,000| 273,486,000] 236,798, 000, 388,486,000 
Gold and gold certificates held by banks.| 387,202,000) 382,532, von 399,087,000} 379,297,000} 347,754,000 386,382,000} 360,046,000) 380,542 000) 736,925,00€ 
Total gold reserves.............___- 2,931,958,000 2,912,528,000'2,878.646,000 2,864,691,000|2,832, 627,000 2, 704. 573,000] 2,772,961 ,000 2,753,393,000 2,836,014,000 
Reserves other tha cman 6 ~~ Rr ee ae 192,073,000} 196,940,000} 205,907,000) 202,129,000] 202,180,000, 196,428,000] 206,702,000) 206,016,000, 157,786,000 
Total reserves............._.._.___. 3,124,031,000 '3, 109,468,000/3,084,553,000 3,066,820,000'3,034,807,000 2,991,001,000]2,979,663,000/2, #58. 409,000 2,993,800,000 
Non-reserve ted ST wer 3,476,000; 76,681,000) 83,946,000} 79,556.000} 80,562,000, 74,414,000 .119,000 8,097 — 63,838,000 
Bills discoun 
Secured by U.S. Govt. obligations___.| 103,286,000} 106,946,000, 107,059,000} 118,309,000} 144,302,000 152,137, 157,545,000] 154,186,000, 298,457,000 
Other bilis discounted..._.......--_- 224,381,000! 226,481 ,000| 232,588,000) 240,714,000} 257,631,000 268,291,000} 275,211,000 272,518, 000, 329,122,000 
Se eee eee 327,667,000| 333,427,000] 339,647,000| 359,023,000] 401,933,000' 420,428,000] 432,756,000] 426,704, 000: 627,579,000 
Bills wavy in open market_._....__._- 33,278,000} 33,266,000 ,604, 33,652,000} 33,726,000 33,585,000 34,098,000] 35,433,000, 730,407,000 
U. 8. Government securities: | 
Fe Se Ese eee Bie) say 420,768,000! 421,189,000) 421,482,000} 421,348,000} 420,747,000 420,772,000} 420,988,000} 420,865,000 317,734,000 
Treasury notes................____- 390,578,000| 396,295,000) 402,866,000} 408,355,000] 400,796,000 399,799,000} 395,974,000} 380,721,000, 18,962,000 
Gt See aed ....... 8 gave saccecen Gcokmesst \paiioweia ame Jpptedcbmene: Eyrecertersses: Seeeesineyeee | ise aiiabtiie 
Certificates and bilis.........____.... 1,039, 550,000 1,033,834, os 029,335, ae 021,843,000) 1,029,384,000 1,030,352, 000) 1,034,753,000,1,049,475,000 390,735,000 
Total U. 8S. Government securities. _|1,850,896, 000'1,851,318, 000, 1,853,683, 000) 1,851,546,000}1 850, 927,000 1,850,923, 0001, 851,715, 009) 1-861, 061,000 727,431,000 
a i kal AR gh ceil : -000| ” 911,000! 4,872,000, 4,402,000 5,426,000 5,714,000 5,91 6. 000 6,051, 000, 19,020,000 
SED ME Ciilsiinchabianacksal “seandvenel |_----------|_ -----+---- | Sushohuifiel awwsgnewel: | cepeccneen | ieesotdetieiiacl Cowencone «| cececensee 
Tota) ills ant securities......._____ 2,217, 263,000 2,223,922,000 2,231,806.000 2, 248,623,000) 2, 292. 012,000 2,310,650,000' 2,324, 484.000|2,319, 249,000 2,104,443,000 
Due from foreign nanks______......._. ,698,000; 2,686,000 ,663.000 2,653,000 ) 659, 668, 668,000 8,762,000 
Reserve notes of other banks....| 15,358,000) 13,507,000, 15,648.000) _17,871.000 13 065,000 13,305,000} 15,082,000} 15,016,000 17,995,000 
Uncollected items_...............___. 378,192,000; 374,122,000, 341,295, 000} 361,983,000} 411,019,000, 330,425,000; 312,272,000] 293,841,000 637,436,000 
Bank premises__....__.__.._......... 58,134,000! 58,127,000, 58,126, 000) 58,126,000] 58,127,000. 58,121,000, 58,121,000] 58,121,000 59,310,000 
All other resources_____............... 45,251,000) 45,064,000 44,046,000, 43,754,000} 50,310,000 48,055,000, 47,613,000 6,050, 46,906,000 
Total ure ST Ta See eh dan Pye 5,914,403, 000, 5,903,577, 000 5,862,083,000 5,879,386,000]5,947,562,000 5,828,630,000 5,815,022,000|5.772,451,000 5,926,490,000 
ABILITIE | ! 
y. R. notes in actual circulation......__ i. 737,843,000 2, 744,868, 000 2,720,988, 000, 2,759, 137,000,2,789, 123,000 2,831,749,000 2,814,020,000|2,824,805,000 2,321,817,000 
posits: 
Member banks—reserve account._____ 2,245,791,000 2, 283,965,000 2,268,521,000 ‘a, 210,587,000} 2,243,816,000 2,141,655, 000 2,146, 183,000|2, 141,701,000 2,223,023,000 
CNL. «. ccuueamceewswwaasas 50,058,000 23,877,000 48,405,000, 68,969,000] 18, 47,295,000 59,429,000) 29.512, 27,444,000 
Foreign banks_........._._._._____- 8,177,000' 9,194,000 9'864.000' 10.702,000] 10,556.000' 11,979,000 14,187.000| 12,057,000 231,387,000 
Other deposits 53,071,000 27,953,000 26,352,000 24,830,000] 25,764,000 20,127,000 21,485,000] 19,265,000 37,487,000 
Total deposi 2,357,097,000 2,344,989,000 2,353.142,000 2,315,088.000 2.298,610,000 2,220,156,000 2.241,284,000|2, 202,535,000 2,519,341,000 
Deferred availability items___ -_! 364,264,000 360,165,000; 334,900,000 353,790,000, 404,987,000 324,495,000 308,796,000] 294.679,000 ,078,000 
Capital paid in_._.___- | 153,040,000 152,966,000! 152.996.000 152,988,000} 153.066,000, 153,094,000, 153.099.000} 153.339.000, 165,886,000 
ane a EE 259,421,000 259,421,000} 259.421.000 259,421,000] 259,421,000 259,421,000| 259,421,000] 259,421,000] 274,636,000 
All other Mabilities._._.._-............ | 42,738,000 41,168,000! 40,636,000, 38,962,000] 42,355,000 39,715,000; 38,402,000} 37,672,000] 18,732,000 
Total liabilities 5,914,403,000 5,903,577,000/5,862.0 °3,000 5,879,386,000]5,947,562,000 5,828,630,000) 5,815,022,000,5.772,451,000/5,926,490,000 
— of gold reserve to deposits and 
R. note Habilities combined_______ | 57.5% 57.2% 56.7% | 56.4% 55.6% 55.3% 54.8% 64.8% 58.5% 
enn of total reserves to deposits and | 
F. R. note liabilities combined_______ { 61.3% 61.1% 60.8% 60.4% 59.6% 59.2% 58.9% 58.9% 61.8% 
Contingent liability on bills purchased ' ' 
for foreign correspondents___._....__ | 45,227,000] 44,236,000) 43,486,000, 41,978,000] 42,437,000, 44,973,000} 49,043,000) 55,009.000} 40,571,000 
Maturtly Dtstrtbutton of Btls and $ $ Sse 3 $ 3 | $ 3 $ 3 
Short-Term Securtites— 

1-15 days bills discounted__..._...__- 230,672,000] 231,724,000, 236,003,000, 241,609,000] 283,154,000) 299,302,000} 304,870,000 295,875,000} 469,637,000 
16-30 days bills discounted_....._..__- 28,590,000} 29,498,000) 27,998,000] 28,258,000} 33,991,000} 34,793,000; 33,378,000 32,797,000} 44,764,000 
81-60 days bills discounted____.._____- 36,152,000} 38,989,000, 41,266,000, 43,906,000} 46,038,000, 47,290,000: 49,502,000 51,812,000} 62,101,000 
61-90 days bills discounted.___._...... 25,026,000} 26,144,000} 27,174,000; 27,555,000] 30,151,000} 29,799,000] 33,623,000] 34,461.000! 40,603,000 
Over 90 days bills discounted....._.__- 7,227,000 7,072,000 7,206,000} 17,695,000 8,599,000 9,244,000} 11,383,000} 11,759,000 7,474,000 

Total bills discounted__.....________ 327,667,000| 333,427,000} 339,647,000] 359,023,000] 401,933,000} 420,428,000} 432,756,000) 426,704,000) 627,579,000 
1-15 days bills bought in open market__. 5, 142,000 3,800,000 2,267,000 4,806,000 4,622,000 2,681,000} 10,009,000 8,111,000] 123,389,000 
16-30 days bills bought in open market__ 9,766,000 5,357,000 1,644,000 928,000 1,757,000, 4,237,000 9,438,000 8,529,000) 98,871,000 
31-60 days bills bought in open market__ 8,085,000 5,962,000 1,792,000 1,063,060 904.000 983,000 3,836,000 8,447,000] 231,101,006 
61-90 days bills bought !n open market_.| 10,285,000! 18,063,000} 27,871,000} 26,825,000} 26,413,000) 25,684,000! 10,815,000] 10,346,000) 269,248,000 
Over 90 days bilis bought in open market| ---------- 84,000 30,000 30,000 BR ROE  sccccditiddl o<tcseckest. Senteresen 7,798,000 

Tota! bilis bought tp open market____- 33,278,000| 33,266,000! 33,604,000! 33,652,000] 33,726,000} 33,585,000] 34,098,000| 35,433,000} 730,407,000 

1 15 days U.S. certificates and bills____ 89,455,000} 100,246,000 19,822,000! 51,550,000} 171,426,000] 144,340,000] 166,891,000} 65,441,000 5,980,000 
16-30 days U_ S. certificates and billa___-| 36,600,000, 55,000.000| 150,417,000} 136,290,000} 60,822,000; 58,050,000] 49,502,000) 179,425,000) 35,395,000 
31-60 days U S. certificates and bi!ls__..| 189,749,000} 171,350,000] 156,349,000} 122,100,000} 219,568,000} 236,789,000] 236,791,000} 217,690,000} 61,979,000 
61-90 days U.S. certificates and bilis___. 61,600,000} 76,600,000; 25,000,000} 93,750,000) 136,250,000) 149,850,000) 116,350,000 112,100,000} 100,823,000 
Over 90 days certificates and bills_____ -| 662,145 ane 630,644, 000) 677,747,000 618,153,000) 441,318 = 441,323,000 _ 485,219,000 474,819,000] 186,558,000 

Total U.S. certificates and bills_____- re 039,550,000 |1,033,834,000'1 ,029,335,0C0 1,021,843,000!1 029,384 000) 1,030,352,000 1.034,753,000 1,049,475,000} 390,735,000 

1-15 Gays municipal warrants___- 4,442,000) 5,081,000! 4,632,000 4,162,000; 3,910,000} 4,238,000 5,534,000 5,684,000 15,000 
16-30 days municipal warrants__._.____ 758,000 608,000} BR cn setinces 1,276,000 1,258,000 172,000 137,000) ...--s9-<- 
Si-G0 Gace museistns! Garranée......  cccceccsen| vcvnsccece os oe 25,006 25,600 25,000 25,000 35,000 10,000 
61-90 days municipal warrants.....-.-- 68.000, 50,000 10,000 O00 23. 1 cok cawvodidad ES ae ooreecce 2,056,000 
Over 90 days municipa! warrants... -_-- 154,000) 172, em 205,000 205,000} 215,000 193,000 184,000 195,000 45,000 

Total municipal warrants____......-- 5,422, 000, 5,911,000} 4.872.000] 4.402.000. 5,426 ,000, 5,714,000 5,915,000 6,051,000 fe 126, 000 
= —— = ———— | { i =e 

Pederal Reserve Notes— | 
Issued to F. R. Bank by F. R. Agent__._ 2,968,793,000 2,980,299,000 2,972,797 0003. ,007,531,000 3 031,049,000 3,055, 161,000 3,651,999,000)3.07 1,449,000) 2,679,508 ,000 
Held by Federal Reserve Bank......._- z 230,950, 000; 235,431, 000) 251,809,000) 248,394, 000| 241,926, 000, 223,412,000] 227,979,000] 246,644,000} 357,691,000 


In actua! circulation 


ee eee 








2, 737, 843, 000 2, 744,868,000 2,720,988, 900, 2. 759, 137, 000 2,789, 123, 000 2. 831,749, 000, 2,814,020,000 














~ Collateral Held by Agent as Securtty for| ps 


Notes Issued to Bank— 
By gold and gold certificates_........-. 
Gold fund — Federal Reserve Board 
pS ae eee 
0.8. Government securities_....____..' 


311,916,000 
495,000,000 








| 
| 


I, 059,075,000 1,059,074,000 1,030,622,000 1,034.973,000 1,032,863,000 1,071,042,000 1,081 ,996,000 
1,139,015,000 1,122.065.000 1,135,915,000 1,110.015.000 1,097,815,000 1,017.515,000, 999,765,000 


342,626.000 
532,600.000 


317,494,000 
516,200,000, 


323,915,000 
503,800,000 





384,678,000 403,407,000 416,786,000 
533,300,000 589,800,000 578,100,000 





2,824,805,000 2,321,817,000 


1,039.927,000 561,595,000 
1,037,265.000 1,091,980,000 
411,358,000 1,258,608 ,600 
594,800,000 











ee eae 


3,005,006,0003, 014,833,000 2,994.252.000 3.020.214.000 3.048.656.000 3,081,764,000 3,076,647.000 





3,083.350.000 2,912,183,000 





* Revised figures 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANS AT CLOSE OF BUSINESS OCT. 12 1932 












































Two Ciphers (00) omtttea. | 
Federal Reserve Bank of— Taal | Boston. | New York. | Paula. |Cleveland.| Richmond Atlanta. | Chicago. | St. Louts.| Minneayp | Kan.Ctty.| Dallas. | San Fras. 
RESOURCES. s Rk We TU RS LSE s s $ . s 
Gold with Federa! Reserve mage 2,198,090.0,162,027,0 586,725,0 153, -— 0 177,470,0, 72,500,0 65,000,0 643,845,0! 66,010,0] 41,835,0} 58,480,0|} 23,935,0)146,763,0 
Gold red'n fund with U. 8. Treas 47,610, 9| 3,324.0. 5,804,0 5,565.0. 5,768,0, 2,136.0 2,897 ad 7,801,0| 1,789,0; 2,215.0} 2,472,0; 1,171,0} 6,668.0 
Gold held excl. agst. F. R. notes!2,245,700, 0; 165,351,0, 592,529,0 159,065.0 183,238,0, > 5 636,0 67,897,0 651,646,0| 67,799,0| 44,050,0] 60,952,0} 25,106.0]153,431,0 
Gold settle't fund with F.R.Board) 299.056. 0| 8,521.0, 100,148,.0 9,875.0 25,190.0) 552,0 6,794.0 81,051,0| 9,652.0} 9,342,0) 10,070,0) 7,542.0) 22,319,0 
Gold and gold ctfs. held by banks.| 387,202, 0) 17,027, 0, 244,.326,0 6,946, 0, 19.193,0} $071.0 8,958.0] 32,462,0| 5,894,0) 3,827,0) 11,250,0)| 4,136.0} 25,112,0 
Total gold reserves._........- yey 937 ,003,0 175,886,0 227,621,0) 91,259,0 83,649,0 765,159.0) 83,345,0! 57,219,0| 82,272,0) 36,784,0/200,862,0 
Reserves other than gold. ......- 192,073,0| 17,726,0 55,644,0 29,061,0 16,058 ,0/ 8,392,0, 4,691, 0, 27,367,0| 8,186,0| 3,644,0) 4,567,0; 7,119.0) 9,588.0 
tet SENIUER. cccnecevecuesin 3,124.031,0 208,625,0 992,647,0 204,947.0 243,709,0; 99,651, 0, 88 ,340,0 '792,526,0| 91,531,0 60,863,0; 86 ,839,0) 43,903,0/210,450,0 
Non-reserve cash...........-.-- 73,476,0, needa’ 17.987.0 4,582.0. 3,417,0) 3,241,0) 5,159,0 14,498,0] 3,825,0 stub 3,475,0} 3,016,0) 6,814,0 
Bills discounted: | 
Bec. by U_ 8. Govt. obligations.; 103,286.0. 4,294,0 33,115,0 13,224,0' 11,253,0| 2,829.0, 2,248.0) 5,715,0) 4,054,0 690,0 1,132.0 811,0| 23,921,0 
Other bills discounted........- 224,381,0, 8,616,0 30,364,0 35,493,0 20,470,0 16,661, 0, 16,857,0, 15,971,0, 4,792, 0 10,270,0 15,601,0, 9, ‘812,0) 39,474,0 
Total bills discounted ......... 327,667,0. 12,910,0 63,479,0 48,717.0 31,723,0 19,490.0 19,105,0 21,686,0 8,846,0 10,960,0 “16, 733,0 10,623 0) 63,395,0 
Bilis bougLt in open market. -.---- 33,278,0 2,353.0 10,347.0 3,237.0 3,116.0 2,157,0 2,089.0 4,149.0 1,009.0 635,0 895,0 865,0 2,426,0 





























































































































2620 Financial Chronicle Oct. 15 1932 
Two Ciphers (00) omtued. | Toa. Boston. |New York.| Phila, |Cleveland. Richmond) Atlanta. | Chicago. | St. Louts. Minneap.| Kan.Ctty.| Dalias. | San Fran. 
RESOURCES (Concluded) — | $ $ $ $ . | 8 $ 3 $ $ s $ $ 
0. 8. Government securities: 
OMNIS ai-cins enilliedles eh a sanaiiedb deineb rine | 420,768.0] 20,348,0| 188,739,0| 31,174,0] 36,491.0, 9,649.0) 9,662.0) 40,774,0} 13,942,0) 17,168,0 11,776,0} 15,776,0| 25,269,0 
TREY ROME,< con ancceseeee | 390,578 0} 22,359,0) 148,417,0) 31,599,.0} 41,448, 0! 10,957 0} 10.824.0) 50,210.0] 15.263,0) 10,.948.0) 13.293 0} 6,562.0) 28,698,0 
Certificates and bilis.......--.- i 039,550 O| 78,520,0 379.136.0) 76,496 .0|100,343.0 26,527.0) 26,206.0|171.326.0| 36.951,0| 26,502.0) 32,183.0| 15,883.0| 69,477,0 
Total U. 8. Govt. securities. _|1,850.896 0}121,227,0| 716,292 0|139,269 0}178,282,0, 47,133,0| 46,692.0/262,310,0| 66,156,0) 54,618.0) 57,252,0} 38,221 ,0/123,444,0 
Other securities. ...-.---------- 5,422.0} -.---- 3.917, o| 1,323.0) --..-- | aienedl, geneadh sacha padenll PURSE schsidl -sinosel | gamhie 
Tota! bills and securities... -~-- 2.217.263 01136.490 0) 794, = 0 192,546 0'213.121.0, 68.780.0} 67,886.0 288,145.0) 76,011.0) 66, ~~ 0} 74,880 0) 49,709 0)189,265,0 
Due from foreign banks. -....-.-.-- 2.698 .0 2120 287.0 269.0! 107 0} 99 0 374.0. 17,0 11.0 770 750 184,0 
F. R. votes of other banks_.----- 15,358 0 236.0 4 ST. 0 4110 683 0} 1,567.0) 1,041.0) 1,649.0} 1,161.0 623.0) 1,467.0 244 0; 1,859.0 
Uncollected items _.........-.---- 378,192 0} 39,106.0 89,852 0) 26,703 0} 33,061.0; 37.752 o4 14 231 0} 42.940 0} 26.649.0] 10,549.0) 26.017. 0} 12.657 0 19° 375.0 
Dane SOI. 6 ninedccceseccce- 58,134.01 3,336,0 14,817,0| 2,914.0) 7,968.0; 3.6170) 2.4890] 7.828.01 3.461.0} 1.8350} 3,649.0} 1.7870} 4,433.0 
All other resources........-..-..-.- 45,251 0] 1,3700 26.399.0| 1,045,0} 1,221.0) 3,234 0! 3.811,0| 1,995.0} 1,116.0} 1,684.0 909.0} 1,199.0} 1,268.0 
Total resources. ..........--.-- 5,914,403. 0/394, 626.0 1,941, 140,0'433,435.0 503 ,449,0 217,949 0 182,956,011 ,149,955 203,171,0/144,171,0)197,313,0}112,590 0/433, 648,0 
LIABILITIES. 
¥. BR. notes in actual circulation. |2,737,843,0|200,525,0, 583,870,0 243,173,060 277,908,0 102,476, 0'102,835,0 681 ,210,0/106,235,0} 81,300,0} 92,028,0) 37,457 ,0/234,826,.0 
Member bank reserve account. -/|2,245,791,.0|120 318.0 1,079,.371,0 115,815,.6 142,237.0| 48,282. ol 41,583 ,0 362,917.06} 51,.963,0} 37,579.01 62,697,0) 43,850,0/139,179.0 
Cs ce ceenencsenuws 50 058.0} 2,130.0 25,752,0| 1,830.0, 2,338.0) 5, = ei 2,376.0 810.0} 2,035.0; 1,301.0 980.0} 2,862.0} 2,191.0 
DP BOs ou op dededscecns 8,177.0 627 0 2 613.0 850 0! 834.0 306.0; 1,106.0 289.0 182.0 239.0 231 0} 570.0 
GOIN, F'nd c6bsccsccer 53.071,0 32 0 14,6210 194 0) 2,024.0) 3, 4 0| 6,067.0} 2.272.0| 9,877.0) 3,745.0! 5,277.0 211.0} 4,972,0 
TOE GIRO nn vac ccnwcnscces 2,357 097 .0|123,107 61, = 357 0 118,689,0 147,433, 0, 57,844. 0, 50 332 0 367.1050! 64.164,0] 42,.807,0) 69.193 0) 47,154,0,146.912,0 
Deterred availability ttems- - - - --- 364 ,264.0)| 38,918.0 7,037.0 26,089.60 32.772,.0, 39,231 0| 11,518.06 40.194.0, 22.951.0| 9,068.0} 22.949.0) 13 020.0) 20517,0 
Casttial paid 10... .cwscscowscece- 153,040 0} 10,872 0 5 005 0} 16,0950 14.209.0} 5,170 0} 4.858.0, 17.018,0| 4,428,0| 2,909.0} 4,059.0; 3.907,0; 10 510.0 
Ot. cen tetnawacenevossces| a0, ane See 75. 077.0 26,486 6 27,640.0)} 11,4830 10 449.0) 38.411,0) 16,025.0| 6,356.0 8,124.0) 7,624.0} 17.707,0 
All other Mabilities............-- 42 738.0} 14,1650 13,794, 6, 2,903.0 3,487.0, 1,745.0 2,964 0} 6,017,060} 1%,368,0) 1.731,0 960.0; 3,428.0} 3,176.0 
Total Mabilities_........... .-- 5,914,403 0/394 ,626,0 1,941,140,0 433,435,0 503,449,.0 217,949,0 182,956,6 149,955,.0 203,171,0,144,171,0 197,313,0:112,590,0 433,648 ,0 
emoranda. 
Reserve ratio (per cent)_--...----. 61.3 64.5 58.2 56.6 57.3 62.2 57.7 75.6 55.7 49.0 53.9) 51.9) 55.1 
Contingevt liability on bills pur | | 
@hared for foreign correspond ta 45,227,0! 3.399,0 15,686,0 4,606,0 4,517.0 1,789,0 1.6540 5.9920° 1,565.0 984.0 1,297.0 14.252,0 3,086,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.| Richmond| Auania. | Chicago. | St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
Two Ciphers (00) omitted. $ g $ t $ $ g $ $ $ bg $ $ 
Federal Reserve nvtes: , 
Issued to F.R.Bk. by F. .—% 2,968 ,793,0 221.283,0| 659,756,0 253,590,0287,974.0'108.847 0'120,184.0'712,334.0 109,437,0| 84.579.0'102,.871.0) 43,167.0'264.771,0 
Held by Federal Reserve 230.950.0 20,758,0; 75,886,0 10,417,0; 10,066,0 6,371.0 17,349,.0 31.124.0 9,202.0; 3,279.0 10,843,0, 5,710 0 29,.945,0 
In actuai circulation. .......--. 2,737,843,0|200,525,0 583 ,870, 0) 243,173, 0! 277,908,0 102,476,0,102,835,0'681,210,0,100,235,0; 81,300,0| 92,028,0) 37,457,0 234,826,0 
neld vy Agt. as security 
for notes wsued to bank: 
Goid and id certificates.....-. 1,059.075.0! 47,010,0 439,725,0) 79,320,0, 71,470.0' 12,920.0) 13,500,0 254,845,0! 21,210,0; 12,6350' 9,680.0' 12.260 0 84,500,0 
Gold ftund—F. R. Board...-..-- 1,139,015 0 115, 017.0) 147.000 0} 74, 180.0 106 000 0 59,5%0.0 51. 500.0 389,000 0, 44,.800.0, 29.200.0 48,8000 11.6750 62,263,0 
Eligible paper. .......-..-.---- 311,916 0; 12,819. 0| 61 094 0} 48,734.0 31.6100 203910 18,213.90 21,188, 0, 8,.738,0; 9.2130 166270 105220 52 767.0 
U. 8. Government securities 495 000 0] 46, 7000 200000 53,000.0, 85.0000 17,0000 40.000.0 55.000.0) 35,400,6|} 33,900 0 30000.0 90000 70000.0 
Total collatera)_........---- 3,005,006,0'221,546,0 667,819,0/255,234,0 294,080,0 109,891,0 123,213,0 720,033,0 110,148,0' 84,948,0 105,107,0 43,457,0 269,530,0 











Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Buard, erme * the Fey items of the resources 
and liabilities of the reporting member banks from which wpe ys I returns are o figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘Current Events and Discussions "’ on page 2581, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Heginning with the statement of Jan 9 1¥29, the loan figures exclude “Acceptances of other banks aad bills of exchaaze or drafts sold with endorsement, and include 
&l' real estate mortgages and mortgage loans held by the bank ey! acceptances of other banks and bills sold with endorseucnt were included with loans. and some 
of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are no longer shown separately, only the teta! of luaus on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commerctal 


paper, only a lump total being given. The aumber of reporting banks is now omitted. io its place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exciude a bank in the 3an Francisco district with loans and investments of $135,000,000 





























en Jan 2 1929, which had then recently merzed with a non-member bank The figures are aow ¢iven in round millions instead of in thousands. 
PRINCIPAL RESOURCES AND LIABILITIES WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS OCT. 5 1932 (Io millions o: dollars). 
Pederal Reserve Dtstrict— Boston. |New York| Phtia. |Cleveland.| Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dakas. |San Fram, 
. | @ $ $ 5 $ € $ : $ s 3 

Loans and investments—total.--_--- 18,882 1,238 7,775 1,113 1,934 588 500 2,245 526 312 519 389 1,743 
Leane—total.......-...-...-.---- 10,637 764 4,034) 614! 1,118 317) 323; 1,404 299 184 255 239 996 
On csecurities..............-.-.-- 4,481) 281 1,927 304| 506 119) 105 673) 113) 54 78 72 244 
PPG ncdtcbdéctoccccesecscene 6,156) 483 2,107 pi 612 198 218 816 186 130 177 167 752 
Investments—total_........-..--- 8,245) 474 3,741 499) 816 271 177} 751 227 128 264 150 747 
U. 8. Government securities... __- 5,003) 237 2,502 224 484 153 94 433 108 66 145 93 414 
Other securities. -.-......--...-- 3,242) 187 1,239 275 332 118 83 318 119 62 119 57 333 
Beserve with F. R. Bank....._._-- 1,828) 90 993) 73) 112 36 30 281 36 20 45 27 85 
BES SE aaa 197) 16 49 10 23 13 7 34 6 5 13 7 14 
Net demand deposits__...........- 11,208) 751 5,715 6261 848 275 214 1,236 272 154 342 219 556 
Pine GOpames. . . . - okie oc cccccce-- 5,644 415 1,263 272 814 232 193 906 202 142 181 125 899 
ent depesiia-.....-----.-- 593) 28 288 49 44 22 33 45 9 3 8 26 38 
) LS ee ae 1,539: 162 139 146 98 90 78 307 87 47 149 92 144 
ai ccncncnennemanee 3,198. 167 1,414 212 238 97 84 399 105 58 165 85 174 
ings from F. R. Bank_----..- | ieee. 15 7 15 6 8 5 —__—: — 47 



































Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Fed 1 Reserve Bank of New York at the close of busines= Oct. 12 1932, in 
comparison with the previous week and the correspo ling date lact year: 


Oct. 12 1982. Oct. 5 1932. Oct. 141931, 





















































Oct. 12 1932. Oct.5 1932. Oct. 141931. 
Resoucres— $ $ Resources (Concluded)— $ 3 8 
Gold with Federal Reserve Agent... -- 586,725.000 586.724.000 299,950,000 Due from foreign banks (see note)..-.--. 986,000 974,000 3,219,000 
Gold redemp. fund with U. 8. Treasury 5,804,000 6.007.000 17,336,000 Federal Reserve notes of other banks... 4,417,000 4,180,000 6,331,000 
os ene S06 og connseodene 89,852,000 100,524,000 203,045,000 
Gold held exclusively ages. F.R. notes 592,529,000 592.731.0000 317,286,000 Bank premises_---_- ESS EEO 14,817 000 14,817,000 15,240,000 
Gold settiement fund with F. R. Board. 100.148.000 108.552.000 95,102,000 Al) other resources_..............-_-- 26,399,000 26.521,000 18,086,000 
Gold and gold etfs. held by bank poneaee 244,326,000 240,895,000 479,815,000 
SEPT PEM 1,941,140,000 1,964,661,000 1,852,021,000 
Total gold reserves. _.........-....- 937.003.000 942.178.0000 892,203,000 
Reserves other than gold_............. 55,644,000 56,223,000 38,261,000 
pS ee 992,647,000 998,401,000 930,464,000 Ltabtitites— 
Non-renerve cash... .......-...-.-.-- 17,987,000 20,318,000 17,747,000 Fed. Reserve notes in actual circulation. 583,870,000 590,432,000 456,459,000 
Bills discounted Deposits—Member bank reserve acc’t-- 1,079,371,000 1,114.687,000 942,789,000 
Secured by U. 8. Govt. obligations... 33,115,000 37.472.000 109,172,000 NS EEE REE ‘ 25,752,000 3,399,000 3,222,000 
Other bills discounted.-_---.......-. 30,364.000 30,834,000 96,773,000 Foreign bank (see note)_----.--- = hye ss te oe pep ridgend 
OE SEE ee ae ,621, 135, 369, 
Total bills discounted. .-........... 63.479.000 68,305,000 205,945,000 
Bills bought in open market-.-........ 10,347,000 10,440,000 200,745,000 SE A RE AT a 1,122,357,000 1,135,850,.000 1,048,997,000 
U. 8. Government securities: Deferred availability items_--......--.-- 87.037,000 90827,000 195,445,000 
PN oni den dante oan 188,739,000 188,739,000 109,752,000 Capital paid in__._....-.....-----.-- 59,005,000 59,020,000 64,636,000 
Treasury notes. _.......... 148,417,000 150,560,000 ,000 a dapbaene® 75.077.000 75,077,000 80,575,000 
Special Treasury Certificates........ ---------. _-----e Lee All other Uabilities__...........--.__. 13,794,000 13,455,000 5,909,000 
and Dilis 379,136,000 376,993,000 135,501,000 
— i ae ele 1,941,140,000 1,964,661,000 1,852,021,000 
Total U. 8. Government securities.. 716.292.000 716,292,000 245,259,000 
Otner securities (see note)... -. seat aknw 3,917,000 3.888.000 5,940,000 Ratio of total reserves to deposit and 
SLE LL ET te LEY OR aT LR EE Fed. Reserve note liabilities combined_ 58.2% 57.8% 61.8% 
Contingent Uability op bills purchased 
_ Total “tlis aod securities (see mote). - 794,035,000 798,926,000 657,889,000 for foreign correspondents -- -- -- - --- 15,086,000 15,009,000 15,085,000 








“NOTE —RBeginning with the statement of Oct. 17 1925, two new items were added io order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents 


Securities."’ and the caption, ‘Tota! earnings assets’ to “Tota) bills and securities 


In addition the caption ‘All other earnings assets,” " previously made up of Federal Intermediate Credit Bank debentures, was chauged to “Other 
The latter term was adopted a# a more accurate description of the total of the discount 


acceptances and securities acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which !t was stated are the only items inciuded therein 
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Wall Street, Friday Night, Oct. 14 1932. 
Railroad and Miscellaneous Stocks.—The review of thé 
Stock Market is given this week on page 2608. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 











STOCKS. | Sales | Range for Week. 4 Range Since Jan. \. 
Week Ending Oct. 14. for 
Week. Lowest. | Highest. |, Lowest. | Htghest. 
Railroads— Par. Shares. $ per share. | $ per share. $ per share.$ per share. 
Chic & East Il) pref. 100 200 13% Oct 8 1% Ov«et lg May, 53 Aug 
Col & Sou 1st pref__100 160 14 Oct 11/15 Oct 10) 8 Mar) 30 = Sept 
Havana Electrie Ry__* 100 =\% Oct10 % Oct 10. % Oct % Oct 
Ill Cent preferred__.100 200 20 Oct 8 20 Oct 8 9% July 38 Sept 
Leased Lines__-_100 40 3114 Oct 8 3314 Oet W 15% June 45 Aug 
Int Rys of Cent Am-_-_* 20 1% Oct 8 1% Oet 8) 4% June 3 Jan 
Preferred ....... 100 120 8 Ot 13 8% Oet 13; 314 June 11}4 Sept 
f | 
Manhat Elev guar-_100 110 91% Oct 11; 10% Oct 10; 9 Sept 463; Mar 
M St P & SSM pref 100 300 3 Oct 8 314 Oct 8 3% May’ 6 Sept 
' 4 
Nash Chat & St L..100 30 15 Oct 8 15% Oet 8; 7% May 30% Sept 
NO Tex & Mex.---100 60 15 Oct 8 15 Oct 8) 934 Aug 20 Aug 
Rens & Saratoga--__ 100 60100 Oct 11 100 Oct 11' 75 May 102 Oct 
Rutland RR pref__-_ 100: 100 7% Oct 10 7% Oct 10|; 3 May 14% Sept 
Indus. & Miscell.— 
Affiliated Products_._-* 3,400 8% Oct 10 9% Oct 144 4% May 16% Mar 
Amal Leather _-_------ * 100 1% Oct 10 1% Oct 10 4 Apr 21; Sept 
Pretered.........- 100: 100 8144 Oct 10° 84 Oct 10; 5% Apr 16 Mar 
Amer Chain pref-_-_100 200 11 Oct 10,15 Oct 8} 7 June 26 Jan 
Am Home Products rts. 11,700 1-16 Oct 11 l¢ Oct 14) 1-16 Oct Ye Oct 
Am Mach & Mets ctfs.* 100 1% Oct 11 1% Oct 1ly 1 Apr 3 Aug 
American News. -_-.- * 120, 23-Oct-14 24° Oct 10) 14 July 33 Jan 
i 
Anchor Cap Corp pf-__* 40° 67 Oct 10 70 Oct rol 40 May! 75 Sept 
Art Meta! Construct_ 10) 100 4 Oct 13 4 Oct 13 4 May 7'% Feb 
Asso Dry Gdsistpf100 1,000 35 Oct 14 35 £Oct 14 20 July’ 42 Sept 
2d preferred _____ 100 600 30 Oct 14 3434 Oct 8 154% July’ 35 Mar 
Austin Nichols prior A * 20 1742 Oct 11, 17% Oct 11) 11% July 18% Sept 
Budd (E G) pref.._100 80 8 Oct 11k 8 Oct lly 3% July, 14 Jan 
Burns Bros class A_.-_* 100 «1 Oct 1l 1 Oct 1 Apr 2% Feb 
Colo Fuel & Iron pf_ 100 10 26 Oct 8 26 Oct 8 20 May 37 Sept 
Col Pictures v t ¢___- 1,300 9% Oct 11 10 Oct 8 414 May 14% Aug 
Conso! Cigar pf (7) ioo lO 45 Oct 14 45 Oct 14 19 July 72 Feb 
Crown Cork & Seal pf_* 500 22 Oct 10 23 Oct 10, 17% Jume 25% Sept 
Crown william Ist pf_* 20' 25 Oct 13 25 Oet 13 21 June 37 Mar 
Cushm Sons pf (7%) 100 20: 82143 Oct 11 82% Oct + 6014 June 90 Mar 
Preferred (8%) ----* 20° 60'4 Oct 14 62 Oct 11 49% June 76 Mar 
Davega Stores_______: 200, 234 Oct 14 314 Oct s! 2%, cet 7% Sept 
Fed Min & Smelt ptf 100 100: : Oct 10 25 Oct 1 15 June 25 Oct 
Fuller Co prior pref_ __* 750 21 «Oct 11) 25 Oct 8] 2% May, 2514 Sept 
Gen Cigar pref___-- 100 50102'; Oct 8105 Oct 10,75 Junel0O5 Oct 
Gen Gas & El pf 1(7)_* 20 17% Oct 8 1754 Oct 8) 5% July 30 Aug 
Preferred A (8)_--.-* 10 26 Oct & 26 Oct 8 5% July, 40 Feb 
Heime (G W) pref__100 10116 Oct 11116 Oct 11113%% July 130 Mar 
Keily-Springf T ctfs__* 1,100 1% Oct 1l) 1% Oct 8 6 May. 2'¢ Sept 
8% pref ctis____-. 100 500 14 Oct 13. 18144 Oct 8) 7 June 24 Sept 
Loeose-W Bis Ist pf 100 10.112 Oct 1111 Oct. 11) 96 July 11514 Jan 
McLellan Stores pref100 20: 12 Oct 13 14 Oct 14, 10 July 36 Mar 
Maytag pref x-warrs__* 200 7 Oct 10 7 Oct 10 2 June 7 Oct 
Mesta Machine Co___5 500 8 Oct 11, 9 Oct 10; 5% May 19% Jan 
Nat! Dist Prod pref__40 100 24%, Ocet 10 24% Oct 10 20% May 32% Feb 
N Y Shipbuilding.__.* 1,400 21, Oct 13 2% Oct 8) 1% June 4% Aug 
Preferred - - - - - - - 100) 80 31 Oct 8 31 Oct 8) 20 June 57 Mar 
| 
Omnibus Corp pref- 100 300 64% Oct 8 56 Oct 8! 54 June 71 Mar 
Ges Oe. osc occnes 320 35 = Oct 11; 35% Oct 8) 25 Apr 46 Apr 
| | ! j 
Pae Tel & Tel pref__ 100) 60103814 Oet 10105 Oct 13: 85% June 109 Jan 
Pirelli Co of Italy. 100 29%, Oct 11) 29% Oct 11) 21 June! 31% Mar 
Pitts Term Coa! pfd 100 10 8 Oct ll 8 Oct 1k) 51% Sept) 124% Mar 
Plymotth Of}____--- 5 900 91 Oct 8 10 Oct 10) 9% Oct} 12% Sept 
Proc & Gamble pfd_ 100) 10 100 Oct 13 100 Oct 13° $1 July 103 Jan 
Scott Paper - --- - - - * 290 28 Oct 10 30 Oct 8 18 May! 42 Feb 
Sloss-Sheff St & Ir_ 100 100 11'4 Oct 10' 11'% Oct 10 3% June 19% Sept 
Preferred __----- 100 10 18 Oct 11°18 Oct 1l) 6 July 29% Sept 
The Fair pref_-_-_-.-- 100 80 50 Oct 10 5044 Oct 8 38 July) 85 Jan 
United Dyewod---100 140 2 Oct 8 2 Oct 8 % Apr 3% Sept 
1 S$ Tobacco pref_.100 20 12614 Oct 11126% Oct 11 115 June 130 Mar 
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_ STOCKS. Sales | Range for Week. Range Since Jan. 1. 
Week Enaixg Oct. 14. for |} 
Week. | | Lowest. | Highest. Lowest. | Highest. 





Indus. & Misc. (Conc.) mane $ per share. | S$ per share. $ ver share. 's per share, 


Univ Leaf Tob pref_100 50 95 Oct 10 ot Oct 10 70 July, 97 Oct 
Utah Copper ___.__10 10 611% Oct 10 61% Oct 10 35 June 71 Sept 
an Raalte..________ * 10 6 Oct1l 6 Oct11 2% Apr 7 Feb 
ist preferred_____ 100 70, 34144 Oct 8 35% Oct 8 15 ~ July, 42% Sept 
White Motor ctfs______ 500| 2034 Oct 13 2144 Oct 13 203, Oct 24 Oct 





* No par value. 








Quotations for United States Treasury Certificates of 


Indebtedness, &c. 























int. int. 

Maturity. | ate. | Bia. |Asked. M atur tty Rate. | Rta Asked 
Sept. 15 1983. - -| 14% %} 100% 2} 106% sy) Apr. He 2937.2. -+ 3% = | 200413, 10115 
June 5 t $ 149%} 100°%.,) L0087,,})Dec. 15 8932. | 34%) 10081, VOL ‘gs 
Mar. 15 1933. 2% | 100%.) .... \|Aug. 1 1930---} 3% %} 1025 _| 102715 
May 2 1933__.| 2% 1011.2 | 1913,2 ||Sept,15 1937___} 344%} 1u12% .| Obey, 
Aug. | 19%). --| 24% 101255] 101%4,2/|Feb.” 1 1933..-| 3% %| 10%%. | Wt, 
May 2 1934_ 3% 1023. | 103 Mar. 15 1933_- | 334%} 10122 2} 1LOt2%3, 
June 15 1935 __: 3% 10212 +2} 102165» 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan bonds and Treasury certificates on the New 
York Stock Exchange. The transactions in registered bonds 
are given in a footnote at the end of the tabulation. 























Daily Record of U. S. Bond Prices. Oct. 8. \Oct. 10. ‘Oct. 11. Get. t2. Oct. ¥3./Oct. 14. 
oes | ~ | ———— 
First Liberty Loan High| 1012%| 101222, LOL2%s2 101292} 1012253 
344% bonds of 1932-47__{ Low} 1011%32! LOL'%32) 101 !%2 10132} 101 2%» 
(First 3 48)_........- Close; 1011732} 1012232 101 1% 1012032} 1012239 
Total sales in $1,000 uniés_-- 366 41 150 35 25 
Converted 4% bonds of{High| ----| ----| ---- Teed ase 
1932-47 (First 4s)....{Low.| ----| ----|  ---- ok ates 
Close pierre: oene week ~ ie Bie eaov 
Total sales tn $1,000 units. _- eS rare sa obbe san * oe 
Converted 44% bonds(High| 1022232) 102243. 10221g2 102232] 1022059 
of 1932 47 (First 4443)4 Low_| 1021832] LO21%32 102122 102 %32} 1021833 
Close! 1021%39} 102232) 1022%2 1022032} 1022039 
Tatal sales in $1,000 units. -.- 54 14! 14 25 12 
Second converted 444% /{High, ---- 3 Ee reat eae nis 
bends of 1932-47 (First; Low. ae eee winnil satel Sala ak 
Second 4448)__....-- Close} ---- aval aeut aes pice 
Total sales in $1,000 units. -- EAS aaa ne ae ae 
Fourth Liberty Loan High] 1032%52 103293! 103 2% 103232. 1082032 
44 % bonds of 1933-38. _4 Low_| 1032%32] LOBI732' 108 1832! 103832} 1031832 
(Fourth 4448)__.____- Close} 1031%2| 1031%32; 103 1%) f 1032%32' 1081839 
Total sales in $1,000 units_-- 67 103 82! 111 63 
Treasury High| 108232 | 1073%32' 1072832! Holi- | 1072232 1072732 
4348, 1947-52._______ --}Low.| 107242} 1072242) 1O7%133' day | 107%) 1072s 
Close} 1072732 ss 1072432, 107% 32, 1022432 
Total sales in $1,000 units_-- 181 7, 96 70; 34 
High! 1042532 1042132) 1042033 104% 3. 1041530 
4s, 1944-1954_________-_ Low} 1041432} 1041530, 104103 104359 164103, 
Close} 1041832} 1042%0; 1041039 1041239 1041039 
Total sales in $1,000 units_-__ 50 45/ 59 223: 166 
High; 102% 1021832| 1022439 1021232 1021539 
3%s, 1946-1956________ Low._| 1021532 1021%39, 102433 102%33 1021232 
Close} 1021532 1021°33, 1023 102%. 1021233 
Total sales in $1,000 units. _- 33 4 58 141: 
High] 1002232} 1002%32' 1002432 1002332 1002332 
3%s, 1943-1947__._____ Low.| 1002232] 100232! 1001%3 1001532 100259 
Close} 1002232} LUO2%32! LOO 1%32 1002132 1002133 
Total sales in $1,000 uniis_-.- 8 24 70 40, 
High; 961432} 961232) 96452 96432 96722 
3s, 1951-1955. -.......- Low.| 96'%2| 96832 | 95432 952532 96 
Close} 961%2} 961%! 96%s2 95%32 §=—©962s2 
Total sales tn $1,000 units. -- 129 95 250 173 121 
High} 101 161 101 1002632 1002733 
3%s, 1940-1943_...___. Low.| 100232) 1002%32' 1002%32 1002432 100273 
Close, 10022) 101 1002¢ 32 1002° 1002732 
Total sales in $1,000 units. -- 14 17 
High) 1002139} 100%%32' LO003!32 1002%32 1002%52 
3%s, 1941-43. .......- Low.| 1002%2| 1002632; 1002332 1002239 1002533 
Close} 100%%32} 1003%%2' 1002932 1002332 1002532 
Total sales in $1,000 unis... 5 5| 129 47 
High} 98 974132! 972852! 977032 972839 
3348, 1946-1949___.._.. Low.| 972s3| 9727s2|  971%32! 97s. 972039 
Close} 972732] 972%32; 971732 97852 «= 972839 
Total sales in $1,000 units. -- 2162 9 210 176 148 














Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 
Se ME a MEM PAIGE Es A AEE Peale Ee 10342 to 1037s 
he PR ee eS pe RS SENS eS SE GA PEE OR Bh Re 107 %g_ to 1071%3 








Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 3.44% @ 
3.44 5-16 for checks and 3.44 3-16@3.44% for cables. Commercial on 
banks, sight, 3.44@3.44 3-16; sixty days, 3.43@3.4314; ninety days, 
3.42% @3.43; and documents for payment, 60 days, 3.4344@3.43%. 
Cotton for payment, 3.43%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.92% @ 
3.92 5-16 for short. Amsterdam bankers’ guilders were 40.18 @40.20. 

Exchange for Paris on London, 87.78; week's range, 87.93 francs high 
and 87.78 francs low. 

The week's range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
NS EE re ae 3.46 1-16 
Py 200 te WOE .. «cw ccna daucvecvcence BEM 3.43 15-16 

Paris Bankers’ Francs— 

OE ae a eee 3.93 13-16 
NS Pe epee 3.91 15-16 

Germany Bankers’ Marks— 

Ee SS Ee ee ees 23.77 23.78% 
Ny ee er 5 ae ee 23.74 23.75 

Amsterdam Bankers’ Guilders— 
lat Bir ie WOE Oe oe Sow dm oeenverersus 40.34% 40.38% 
Caer Gertie Wee. se no dk eddie nonemen 40.13% 40.18 





The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2609. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2638. 


















































DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 




















ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 





PER SHARE 







































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS pasbER SHARE Range for Prevtous 
Sor NEW YORK STOCK On basts of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. - - 
Oct. 8. Oct. 10. Oct. 11. Oct. 12. Oct. 13. Oct. 14. Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ ver share | Shares Railroads Par| $ per share | $ per share |\$ per share\|$ per share 
40 42'g| 351l2 425g) 3712 407 36 40%%| 38 4312] 84,800, Ateh Topeka & Santa Fe..100) 17%June28} 94 Jani4 7914 Dec| 203%g Feb 
*58 60 *56l2 587) 62 62 63 63 63 6312} 1,200 Eee 100} 35 July 9} 86 Jani18j| 275 10814 Apr 
19ig 20%| 1814 21 19%g 20% 19%, 2012} 21 2219] 3.600) Atlantie Coast Line RR--100] 9%May26| 44 Sept 2)| 25 Dec] 120 Jan 
1012 125g] 1014 1212} 11% 1212 11% 13 11%, 1312} 38,700] Baltimore & Ohio.-..-..- 100 3%June 1] 21% Jan 21 14 Dec} 87% Feb 
13!o 14 13 15 1312 14 1212 14%) 14 15%) 6,600 Preferred. _......-.-.- ---100 6 June 3} 4i1l2 Jan14 25 Dee] 8012 Feb 
2212 2212} 1812 22 22 22 22 22 *19 24 1,106) Bangor & Aroostook....-...50 9igJune 2} 35% Aug 29 18 Dec Feb 
*80 87 *80 85 80 80 *80 85 *80 85 10 Preferred. _........-.-- 100} 50 June 1} 91 Sept13 80 Dec} 11312 Mar 
*9 10 8lg 9 *8 10 *8 11 11 11 500] Boston & Maine_..---.-.-- 100 4 Julyi13; 1 2 10 Dec] 66 Feb 
*44, 6lo) *4%, 6 4% 4% *3l2 434] *31p 4% 100] Brooklyn & Queens Tr.No par 2% July 6| 1014Mar 8} 612 Oct] 13% June 
*44\4 54%) *4414 54%) #4414 51% *4414 55 | *4414 55 | ------ Preferred...... .-.No par| 23\4June28} 58 Mar 5|]| 46 Dec] 64% June 
18 1912} 1812 1914] 17!2 19 17% 1814 187g 20 13,800] Bklyn Manb Transit...No par| lilgJune 8} 5014 Mar 8 31lg Oct] 69% Mar 
57 = 712] *55l2 56%) *5512 57 56%, 56%) 5814 58le 500| $6 preferred series A_No par| 3112June 8] 78%3Mar 5j]| 63 Dec} 944 Feb 
*1 10 1 1 % 1 34 34 34 34 700| Brunswick Ter & Ry SecNo par 12 Apr13; 2ig Aug il 1% Dec} 912 Feb 
135g, 1410} 127% 14%) 135g 14% 135g 14%} 13%, 15%,|107,500| Canadian Pacific_...--....- 5 7igqMay 31} 205gMar 5 10% Dec] 453, Feb 
wie OP eae on ae ose: ORs SP Puaksen Caro Clinch & Ohio stpd 100} 39 July26) 70 Feb 6 72 Dec} 102 Apr 
18% 2012] 1714 20's] 1812 2053 1812 2012] 18%, 217s] 70,200| Chesapeake & Ohio._-...-- 25 9%July 6) 3112 Jan14 233g Dec] 4612 Feb 
25, 3 2% 27% 23, 2% 3 35g] *33% 864 2,000 a a Great Western. ..100 14June 2} 5% Aug 29 212 Dec 7% Feb 
9 10% Big Og 84 914 753 «9 8% 9%! 9700) Preferred_..........---. 2igMay 25| 1512 Jan 22 7ig Dec] 272 July 
24 «=212) 2ig Zig} 2 21g 214 2l4 212 212] 3,200] Chic Milw SP & Pao._No par &June 412 Aug 25 11g Dec] 8% Jan 
314 3% 3 34 31g Big 31g 3% 35g = 44!g] 13,200 .,, as ligMay 26 8 Aug 25 21g Dec] 15% Feb 
614 6% 5'g 6% 5's 6% 61g 712 612 7%) 27,500] Chicago & North Western.100} 2 May31l| 1412 Aug 25 5 Decl 451g Feb 
*10 1412} *8!g 1412) *10 1412 10 10 *12 14 100 ES 5 June29} 31 Jan22 1312 Dec] 116 Mar 
61g 7 5 6% 54 =—614 6 61 7 714] 4,300 a Rock Is! & Pacific_ 100 llgMay 25| 16%, Jan 22 7% Dec| 65l2 Jan 
10 10's 7% #9 81g Ble *8 10 *10 12 700 7% preferred. .....-..-- 100 4\4May 26] 2712 Jan 14 14 Dec] 101 Mar 
9 91g 85g 9 8 8 "F. 9 *8 ll 600 6% preferred. .....-. ae 2 May25! 24l2 Jan14 101g Dec! 90 Jan 
*17 29 | *151g 241o) *15% 27 *153, 2333] *16 22 | _____- Colorado & Southern.--..- 412June29| 2912Sept 23 71g Dec} 48 Jan 
*3l4 4 *3 6 *3 6 *3 4 *3 Re: Consol RR of Cuba pref. 100 2% July 21} 1Iilg Jan 2 10 Dec} 421g Feb 
58 60 54 57 55 58 56%, 60 60 6312} 3,300] Delaware & Hudson-.----- 32 July 8] 921,Sept 3 64 Dec} 15714 Feb 
2414 27%) 2214 2712] 23%, 27% 23 2614; 2412 2912] 59,100] Delaware Lack & iy pH SigJune 1] 457%Sept23]| 17% Dec] 102 Jan 
*414 6 *344 «4 Big = Bl) *3le 5 *4 5 200} Denv & Rio Gr West pref--100 1lgMay 28 9 Jani3 3lg Dec| 45% Feb 
55g «6 5 57% 5's 6 61g 7% ak 2g eee --100 2 May3i| 1!%Sept 8 5 Dec] 39% Feb 
8 8 6% «68 6% 87 712g 84! 7% = 812} «1,900 First preferred _-..... ---100 25gMay 19} 157%, Aug 20 6%, Dec] 451g Feb 
*5 512) *3 5 *3 5l2 5lg  5lg'  *3 7 100] Second preferred_..-...- 100} 2 May25| 101!2 Aug 25 5 Dec} 40!2 Jan 
1llg 12% 934 1212 95g 11% 101g 114%4' 11 13's} 33,500] Great Northern pref_-. ---.- 100 512May 28} 25 Jani4 155g Dec] 69% Feb 
*3lg 5 *3 5 *3144 8 *314 8 ae" ae Gulf Mobile & sesthare...108 2 May 3] 10 Sept 8 3lg Dec] 2714 Feb 
*8 10 *7 10 6 7 5 5 6 6 400 (ES SITS 3 June 1} 1512Sept 8 13 Dec} 75 Jan 
167g 167g) 14% 15 14 147, *14 1512 14% 16 1,200| Hudson & Manhattan 8 May31| 30% Jan18 2614 Dec] 4412 Feb 
13'g 147g} 114 14%) 1214 13% 12!g 13% i212 15's) 27,600) Illinois Central-_--......--- 4%June 1| 247%Sept 6 91g Dec] 89 Feb 
*6 10 *6 9 *6 9 *6 10 *6 gh ee RR Sec ctfs series A-._ 1000 4 May 5] 14l2 Jan2% 7 Dec} 61 £Jan 
Big Big 314 = Big 31g 3le} §=Stock 35g 4 37 414] 5,700] Interboro Rapid Tran v t ¢_ 100 2i4,June10| 1453Mar 7 453 Dec| 34 Mar 
*7 8 6 6 78 733 7 74% 7 7%4] 2,300] Kansas City Southern....100 2'4June 1 15'\,8ept 8 67g Dec| 45 Feb 
*15 22 | *15!g 21%) *16 2134] Eachange | *15!g 217, *151g 2134] _-___- DUNNE. J Un cncmnnade 100 5 June 9} 25%4Sept 2 15 Dec} 64 Feb 
11% 1312) 101g 1312] Illg 13 1l!4 1314! 14 = 155s] 11,900] Lehigh Valley_......-.....- 50} 5 June 8} 291;Sept 8 8 Dec} 61 Jan 
18 20 1419 1812} 16 1712] Closed— 1612 19 17 20°%s} 5,000] Louisville & Nashville_---- 100 7izgMay 26| 38l4Sept 2|}/ 2014 Dec] 111 Feb 
4's 453 4 4\4 4 43 41g 44 4\4 5%! 4,500] Manh Ry Co mod 5% guar.100 4 June 8} 20% Mar 8 67g Dec| 39 Feb 
3% = 37g] *3 5 *3 5 | Columbus} *3 5 | *3 5 100] Market St Ry prior pref-..100 3i4June 2 9 Jan26 51g Dec} 22 Feb 
*lg lg 14 \4 be | Ig *l4 4 *14 : 300] Minneapolis & St Louis... 100 lg Jan 12 5g Aug 11 1g Dec % Jan 
2 2 *1!g Sig! *1lg Bly Day *1 2! * 2 100} Minn St Paul & SS Martie. 100 7gMay 13 4%3Sept 7 1 Dec} 11!2 Feb 
6 7 5%, Tig 5% 7 61g 71g 612 77s) 23,700} Mo-Kan-Texas RR-...-No par 1144May 26} 13 Sept 23 37%, Dec| 26% Jan 
12lg 13 113g 14 10lg 14 13 14 1312 1514] 4,300 Preferred series A....-- 100 3igJune 1] 24 Sept23 101g Dec} 85 Jan 
410 5 4ig 4% 45g 434 43%, 5lg 5 5%) 5,400] Missouri Pacifie._......-- 100 lisMay 25} 11 Jan 22 653 Dec| 42% Feb 
84g Ble} 6% 878 7's 814 71g 84 814 10 | 12,600] Conv preferred_-.------ 100} 2!2May26} 26 Jan26j} 12 Dee] 107 Feb 
*14 *14 8g *1 3g *14 3g *14 Ee Nat Rys of Mexico 2d pref_ 100 1g Feb 9 7gSept 3 1g Oct lg Jan 
2114 227%] 187, 223g] 195g 215, 1914 2114] 20 2371140,400] New York Central.------- 100 B%June 2] 3653 Jan15|| 247% Dec] 132% Feb 
3% «64 *3% 65 *33, 4 334 3%] 4*3% = 700] N Y Chic & St Louis Co... 100 112May 18 9%,Sept 8 212 Dec}] 88 Feb 
*5 5le 4! 5 4! 4\4 43 434 41 5 800 Preferred series A-.-.-- 100 2 June 2} 1553 Jan 22 5 Dec} 94 Mar 
10614 107 | 105 10512/*105 112 *103l2 110 |*10312 110 370| N Y & Harlem--__-...-...- 60| 82\4May 18] 12712 Augi6|iz101 Dec] 227 Feb 
13 14 121g 147g] 123, 143, 13 1414 13l2 15%! 19,000] N Y N H & Hartford_-_-.-- 100 6 May 26; 315s Jan 2! 17 Dec} 94% Feb 
247, 25 24 25 Ss: 6 6S 2614 2612] *28lo 32 1,500] Conv preferred_-.------ 100} 11%July 6] 78% Jani14j} 52 WDec}] 11953 Feb 
| i i. a A 0” 7g 8 73, 8%! 8.000| N Y¥ Ontario & Western_--100|  35sJuly12| 15%Sept 8/| 514 Oet| 13% June 
#3 78 #33 7% #3 7g *3g 7 * 3g es N Y Rallways pref....No par lg Apr19 1 Feb26 1g Dee 2 Feb 
*1% 2 13g 1% 14 1g *7g 17g) *114 (17% 300] Norfolk Southern.....- -100 IgJune 1 3%,Sept 6 % Dec| 84 Jan 
90 95 88le 88le] 90 90 94 94 9334 96 2,300] Norfolk & Western.....-- 100} 57 June27| 135 Feb17}} 1055s Dec} 217 Feb 
*78\4 80 | *78!4 80 7814 7814 7814 7814] *783, 80 OS ip OE" tae a 100] 65 July 5| 784 Oct 7/} 65!2 Dec| 93 Mar 
16 =: 1673} 144 17 15 167% 16 1713] 16 18%] 41,900] Northern Pacific.....-.-- 100} 5lzMay2@| 25%sSept 8!) 1412 Dec; 60% Jan 
*} 27g) *1 273) *1 27 *] 27 *] ae oe aes Cee 8. cccece 100 1 Mari7 3!2Sept 9 114 June 7 Mar 
13% 15'4) 1212 15 12%, 1414 131g 1473} 13%, 1534) 45,700] Pennsylvania. ..........-- 50 6lgJune 1) 23% Jan21 1614 Dec] 64 Feb 
*2 4 *1lig 2'4 14 oy 2 3 *13, 2 20(| Peorta & Eastern_....---- 100 7g May 27 5\,;Sept 8 llg Dec 912 Jan 
le § 5 Gif % 13 *57g 13 55g 6 1,000] Pere Maruette---.-.---- 100 1%June3u; 1% Aug 25 4 Dee] 85 Feb 
11% 13'g] 105g 111s} 1012 1012 1012 10!2} 12!2 13! 223] Prior preferred_-...-.-- 100 3igJuné 2] 26 Aug 25 81g Dec] 92!4 Feb 
"an 6 6 7 8l2 71g Tie 6%g 63 270) Preterred....-.cccccee 100 2issJune 1] 24 Aug 25 51g Dec} 80 Jan 
*8 19 *8 19 *8 19 *8 19 *g 19 ....| Pittsburgh & West Virginia 100 8 July 22} 2ll2 Aug 25 1l Dec} 86 Jan 
30 = 30's! 30's 30!g! 31 31 23014 33 35 38 1,400] Reading............-. 50 92gJunel0| 52'4Sept 2I} 30 Dec] 71g Feb 
*24lo 3114! *2419 3114’ *241o 3114 *: 241» 321g] *2412 32Ig] _.-_.-- $96 DOGENTOE ceccconcce 15 Julyll} 33 Jan29 28 Dec} 46 Jan 
*241g 29 | *24lg 28 | *243, 28 *243, 28 | *243, 28 | ____- 2d preferred_.......---- 15 May 2| 3% Sept 2/| 275s Dec} 47 Jan 
212 2lg, 24 «2i2 2 2 2 zlg} 21g 21g! 2,800] St Louts-San Franciseo....100 5gMay 28} 653 Jan 14 3 Dec} 62% Jan 
21g 2lg) lg 28 21g 23 214 244 253 25s| 3,500) ist preferred_.......... 100 1 May 2 9% Jan 22 444 Dec] 76 Jan 
*6 9 *% 15 7 -- 3 *5 9 *5 a tps St Louts Goetewenten-... 108 3 May2l| 137%sSept 8 414 Dec} 3312 Jan 
*10 -24 | 910 24 | 11 24 - —— a 7 aeeeeeee WOE Sw coc wae 9 Aprld| 2012 Jan 26 614 Dec] 60 Feb 
“ 1g; *3g 1g 3g 8g 3g Ip 3g lo} 3,500] Seaboard Air Line_----. No pn Ig Jan 2 1 Sept 2 lg Dec 13g Jan 
~. Bi % = «& 8 *5g 8g] gy 500] +‘ Preferred...-........-- 100 14 Jan 4 15g Sept 2 lg Dec} 2! Jan 
171g 1912' 155g 1914 165g 187% 163g 1812] 1714 207s|125,900] Southern Pacifie Co_...-- 100 6leJune 1} 3753 Jan 21 2612 Dec] 10912 Fep 
8lg 85g! 7 81g 7ig Ble 7% #9 853 95x! 15,100] Southern Railway-------- 00 21gMay 16] 1812Sept 8 6% Dec| 65% Fep 
10 = 10g 9 10!g° 9% 1012 10144 1012} 10!4 1112] 2,700] Preterred............-- 100} 3 July 1) 23%Sept 8]} 10 Dec} 83 Fep 
*17 30 | *17 297g *13 28 *13 35 *13 Oe ive Texas & Pacifie_.......-- 100} 15 Mayl2}| 35 Sept 7 22 Dee} 100 Jan 
i oe oe 5 Dy *4% 5 Sig 5'2] = 600} Third Avenue.....-..---- 100] 3%May28} 14 Mar 8} 51g Apr] 15% July 
*13, «25g #134 25g #1384 Dl *13¢ 253) *13, 234) ______ Twin Hn Rapid Transit. _ 100 13g Apr 20 4leJune 10 2 Dec} 17% Fep 
*7l2 15 *7l2 13% *7 138% *7l4 13%] #714 133%) __..-- a (Rie aa 100} 7 Junel6| 2412 Jan26|} 1lit2g Dec] 62 Fep 
6014 63 535g 64 5714 607 555g 6Cl2] 59 6512] 73,500] Union Pacifie....-...---- 100} 27%sJuly 11} 9412 Feb13|| 701g Dec] 205! Fep 
551g 55l2 55 56 55 55 *56 ~»#61 60 = 60 500 «ile ea saan ane 100| 40 May3l1j 7153 Aug 25 51. Dec] 87 May 
2% 862332 24 862 2 2 2 mtg Slee .00le We Revcaats cocecces 100 %gJune 2} 414 Aug 29 7g Dec} 26 Jay, 
*3 31g #2444 234 278 212 3 3 3 1,100] Preferred A-..........- 100} 1 June 1} 6 Jan2s I¥g Dec| 51 Ja, 
5l2 64, 5lg 6 5!g 6 lg 6 7 612 7 | 10,200) Western Maryland.-..--.-- 100 l!igMay 28] 113Sept 2 5 Dec} 19% Fe, 
63g 63g, #4 7 *5l2 8 6 6 *5 Sle 200] 2d preferred_......---- 100 2 May26} 114Sept 2 5 Dee} 20 Fey 
2 2 2 2 2 2 | 2 2 2 2 1,300] Western Pacific. .....---- 100 IgJune 9} 434 Aug 25 1% Dec] 14% Feb 
*3% 04 3lg Ble 31g 3% *3! 4lo] *33g 414 7 eae 100 34May 31 &7% Aug 25 3 Dec} 3153 Feb 
Industrial & Miscellaneous 
EN Ee a el Se ee wee Abitibi Power & Paper_No par 32 Sept 27 3 Feb13 2 Dec} 1444 Feb 
ore sual esse esses] suze cove aR reat Pe Te ES eee aan 00 ligJune 14 94 Jan i5 47%, Dec] 52 Feb 
18's 181g' *16 20 | *16 20 *16lg 23 *143, 23 100) Abraham & Straus... No par| 10 June 1} 2453 Aug 29 18 Decl 39 Aug 
85 85 | *85 104%) *85 104% *85 104%] *85 104% ie  Riepenaeeneeti 100} 68 July 1) 98 Mar 1]} 96 Dee] 10612 May 
Sig 5% Sig 5% 5'g 57g 54 6 57g 612} 19,800) Adams Express__-.---- No par 15gMay 31 912Sept 7 31, Dec| 231g Feb 
*60 66 | *60 66 | *60 66 | 60 60] *60 71 30|  Preferred......-------- 100] 22 June24| 73 Sept 8|} 50lg Dec] 92 Apr 
131g 1614) 14l2 15 15!2 152) 151g 15le} 1512 17 4,000] Adams Mills_...-....- No par| 12 June 1} 30% Mar &j/ 221g Jan| 33!2 Aug 
10'g 1014) 10's 1014] 10!g 105g *10!g 10l2} 1014 11le} 1,900} Address Multigr Corp_-No par' 912g July 20} 14 Sept 8 10 Oct] 231g Feb 
*2ig 3 *214 25g! #212 3 *28, = § . . aay Se: eee: Advance Rumely------ No par I4June 8 47g Aut 1! 2 Sept] 1143 Mar 
5114 52%) 51 54 515g 5414 5lle “e 52 5612] 18,800] Air Reduction Ine_----. 0 par| 30%July 1) 63'2Sept & 4753 Dec] 109% Feb 
lig Il 2'g ig 2 2 #134 *13, 2 300] Air Way Elee Appliance No par IgJune 6 312Sept 9 llg Dee] 10% Feb 
95g 10 210 113g} 10!g 11% 107g 1 is, 1l!g 12'4) 47,600] Alaska Juneau Gold Min_-.-.10 7%June ¥) 1653 Jan 2! 7 Jani 20'!g June 
*2ig 234! *21g 2% 21g 21g) *23g 2Qlol *23, le 100] A P W Paper Co.-_-.--- No par 1 July 27 4 Maris 2% Dec 9 Aug 
lig 15g Ile 1 11411! llg 15g lle 184) 23,500) Alleghany Corp------- 0 par 3gMay 31 35gSept 8 1'g Dec} 1 Feb 
3 314, 2% «63 25g 3 31g 3l4] 333 «= 384] 4,400} Pref A with $30 warr__..100 %May 31} l4Sept 9 2 Dec] 593 Fep 
3'g 34) 2% 27%) *2% 4 3 3lg] *3lyg 6 500] Pref A with $40 warr-__.. 100 tsJune 3} 8 Sept 8 1% Dec} 59 Fep 
3 3 27% «2% 3 3 *2%, 4 *31, 6 500 Pref A without warr....100 %&June 11 8 Sept 9 1% Dec] 5512 Fe, 
9 9 9 9 84 Ble 914 Ql4} *9lyg 10 160] Aliegheny Steet Co....No par 5 May27| 15 Sept 8 10 Decl 46% Fe. 
* Bid and asked prices: no anlexs on this day 2 Ex-dividend. y Ex-rignts 
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HI ; PER SHARE PER SHARE 
GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT yy iy Range for Year 1932 Range for Previous 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday the EXCHANGE. On basis of 100-chare tote. Fear 1901. 
Oct. 8. Oct. 10. Oct. 11. Oct. 12. Oct. 13. Oct. 14. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.)_Par| $ per share | $ per share |\$ per share|$ share 
714 34) 6912 7A4le 914 725, 6653 71%s| 6734 74%s/110,600) Allied Chemical & Dye.No par| 4212June27| 8814Sept 8 Dec] 182% Feb 
#116 4 =11714)*115 11714)*115 117 11612 1167%s|*115 117% 200 UE iii ncttinmik tas 100} 96l2 Apri14) 119 Marili| 100 Dec] 126 Apr 
733« 9 Jig = 83g 7>3 = 83g 7% = 8ls 8 912} 8,000} Allis~-Chalmers Mfg_...No par 4 June 1] 153gSept 8 101g Dec] 42% Feb 
9 9 9 9 814 8% Sig 8ly] *7% = Bile 700| Alpha Portland Cement No par 4igJuly 7} 10 Janll 753 Dec] 1873 Feb 
181g 185g] *18%, 211s} 2053 21le 20 20 | *20!2 20%} 1,500] Amerada Corp -.---.- No par| 12 Jan25} 22%Sept 8 11144 Dec} 23 Mar 
85g 853) «= Big 855) 3271p 8 71g 75 8 85s} 2,800) Amer Agric Chem (Del) No par] 312June 2} 1512Sept 3 5lg Oct] 29% Feb 
*13lp 14 13 1419] 1212 13 1212 1234) 13 1334} 2,600] American Bank Note.._.__ 10 5 May3l| 221.Sept 8 1214 Dec} 62% Feb 
40%, 40%) 40%, 40%) *41 4212 41 41 *40\g 437% 30 enone ng eT 60; 28 June2l1; 47 Febl5 35 Dec] 6614 Feb 
1% 861% lig Allg} #1 lly *1 2 *1llp 2 300] American Beet Sugar..No par ly Apr 29 273 Aug 25 lg Dee 4% Jan 
*4 5lo} 4 61g 4 4 *41g 6g 3144 3ly 30] 7% preferred._........ 100 1 Apr 29 934 Aug 2 llg Dec} 17% Jan 
11 11 11 11 11 11 *10l, 12 | *121g 1314 300} Am Brake Shoe & Fdy_No par 6igJune 2} 17%Sept 8 1312 Dec} 35 Feb 
75 8675 7012 7212} 7Ole 7Ole *70lo 75 7012 7O0!2 ED: 1 icin eiindaidianiiiein: 100} 40 July1i} 90 Feb18|} 71 Dec} 12433 Mar 
471g 48%) 45%, 493 47%g 493%, 46lo 491;) 471g 5214]122,600] American Can... ......... -ae 295gJune 27| 737g Mar 8|| 58!g Dec| 129% Mar 
*120 125 |*120 125 |*120 125 *120 122 1217s 121% 100 ae 931g.June 2} 129 Marl4i] 115 Deej 15212 Apr 
91g Qo} 8 9 83g 93g 94 94] 9 933] 3,100] American Car & Fdy_..No oo 3igJune 2) 17 Sept 6 41g Dec| 38% Feb 
221g 2314; 21!4 2114) *205g 2114 205g 2053 22 221s i Eee 16 June30| 50 Aug29/| 2033 Dec| 86 Mar 
*3l44 5 *3i4 5 *3 5 *3 5 *; 2 eae American Chain_.....- No par 173 Apr 22 7'\4Sept 6 5 Dec} 43% Feb 
*323, 34 32%, 33 323%, 34 334%, 24 | *333g 355g 900] American Chicle...... Nopar| 18 June 1} 373;Mar 8|| 3014 Dec] 4853 Mar 
*5lo 6 *5 612 612 Giz 6 6 6 6le 500! Amer Colortype Co....No par 2 July 13 814Sept 24 5 Octi 21% Feb 
19 2114] 17!g 1934) 17i2 193, 18 20 19's 2112} 10,100] Am Comm’] Alcohol Corp..20} 11 May 26} 27 Sept29]} ......__] ~~... 
*llg 1%) *1lig 2 *llp 2 *llo 2 Tite. .- Bi 2 camel Amer Encaustic Tiling-No par 1 May 26 5 Jan 9 23g Dec} 16 Mar 
91g le 91g = Oig] =*9lg 93g 9 91g 9 9le 800) Amer European Sec’s..No par 2% April] 15%Sept 8 75g Dec] 331g Feb 
733 «8 6 75g 614 733 63, 77g 7 8%) 65,700| Amer & For’n Power...No par 2 May31| 15 Sept 6 61g Dec} 51% Feb 
13ig 14 1234 1234) 113, 127, 12’g 13l2] 13!2 15!2} 1,600 Preferred_....... -No par 5 May3l1) 38lg Jan 21 20 Dec] 100 Mar 
10 10 7 753 7 8 8ig 87s} ~=10 10 1,990 2d preferred........ No par 2%May 26) 21'4 Aug 29 10 Dec} 791g Feb 
121g 121s 9ig Qig} *9lo 147 *10!g 12's} 1134 12! 500 $6 ferred........ No par 3%June 1} 33 Jan18 18 Dec} 90 Feb 
%41g 47g 41g 4ig 44, 44 4 4 *4 5 300] Am Hawajlian SS Co.._-.__. 10 3 May 27 612 Aug 30 4 Dec] 10% Jan 
37, 37% 31 3lo B3lg Ble 312 Ble 3lg 4 800] Amer Hide & Leather..No par 1 May3l 67gSept 8 1 Sept 8 Mar 
123, 1319} #1014 14 lllg 12 *13 14 14 14 600 ee 473May 3] 27 Sept 7 7ig Dec} 30 Apr 
38 3812] 3712 38!4! y3714 377s 3733 377s] 2.712 393s} 7,600) Amer Home Products..No par| 25 June 1| 5133Mar 9]| 37 Oct] 64 Mar 
7% «#8 714 75g 6%, 7 634 67g 6% 7!s} 2,400) American Ire_._.....- No par 6%, Oct 11] 215gMar 8 10!2 Oct} 3153 Feb 
612 7 6 678 633 6% 612 74 612 734) 22,900] Amer Internat Corp -.No par 2igJune 2} 12 Sept 8 5 Dec} 26 Feb 
*lg lg *14 ly *ly lp *14 lp *l4 Re cmos Am L France & FoamiteNo par ly Jan 6 3% Aug 30 ly Dee lig Jan 
*2 3lo] #2 31g} *2 3le *2 31g} *2 DS wamene a 1 July 20 414 Aug 30 lig Dec} 15 July 
8 84 8 8 8 83g 8 8 814 8le} 1,700) American Locomotive..No par 35gJuly 1] 1514 Aug 29 Dec} 30% Feb 
*27 32 B1lg 311g} *27 311g *27lg 30 300=— 330 200} Preferred............-. 19 July 5| 49 Sept 6]| 291g Dec] 84% Mar 
12 12%) Allg 12 115g 12 12 121s} 1212 1312} 7,300) Amer Mach & Fdry Co_No par 7igJune 27}; 2214 Jan 14 16 Oct) 43% Mar 
1% «63 #214 2%) 214 3 *2, 3 *214 500} Amer Mach & Metals..No par 1 June 9 3% Mar 9 1% Oct 7 Mar 
4% #5 4% «65g 5 5 Sig 5ly 5 5 2,200] Amer Metal Co Ltd...No par l1lgJune 1 914 Aug 30 4% Dec] 23% Feb 
211g 211g} *17 21} *15 22 715 24 1°15 #£24 10} 6% conv preferred. -.---- 100 6igJune 2} 32 Aug30j| 14 Dec] 89g Feb 
ee Se Sey ee, ge ee Canteii. ‘pilin ftalk tecicanme Jiteaet al equaled Amer Nat Gas pref....No pre 1 Jan 4 17g Jan 11 1 Oct] 397%, Jan 
8% 1 Tig lg 9lg 77g 95x 814 10 | 35,800! Am Power & Light....No par 3 June 2| 17'4Sept 8]| 115s Dec| 6473 Feb 
3lig 3112} 29 3012] 28 28 2914 2914] 30 3114] 1,300) Preferred..........No par| 154June30} 58 Janil14j/ 4412 Dec] 102 Mar 
2lig 23le] 223g 23%) 2214 2214 2514 2514] 2512 26 1,600 $5 Preferred. -_... ---No par| 10 July 6) 49% Jani14/) -.......}| ---.---.. 
aitas ae Raine. adel tae Siiaied a ae eee. rhe Pref A stamped--_... MOD anne 406 we ne ae 35 Dec| 85 Apr 
71g = 73g 61g = 7g 6%g3 =714 6%g 734 67, 81s) 67,300 Am Rad & Stand San’y. No par 3igJune 1) 12'\48ept 9 5 Dec] 211g Mar 
biou: cee Cas. tata waa tide pe ee Be eeeer: See Ye American Republics...No par \y Apr 29 4 Febl9 144 Dec 12% F 
1014 lil, 95g 11 93%, 1112 10!g 1112} 10!g 12!4| 26,700) American Rolling Mill.--.-.- 25 3 May 25| 1812Sept 6 733 Dec] 3733 Feb 
191g 1919} 18 1912} 1812 1812 187, 187s} 20 20 1,000] American Safety Razor.No par| 13% June 27| 22914 Mar 7 1914 Dec] 66 Feb 
*13, Big} *1lg 21g} *1lg 27 *Ilo 3 2 2 100} Amer Seating v t c_---- No par &June 20 33,8ept 12 153 Dec 9 Feb 
3g 3g *14 3g *1 3g *1, *1 300} Amer Ship & Comm.-.-.No par 1g Apr 22 7g8ept 2 lg Dec 153 Feb 
*131o 15 131g 1312} *131g 16 *131; 157%] *13 16 110} Amer Shipbuilding Co.No par| 10 June22| 251g Jani4|} 20 Oct] 42 Jan 
131g 14io} 113, 14 127g 14%, 13 1434; 14 1512} 22,700) Amer Smelting & Refg.No par 5igMay 31| 27\48ept 8 171g Dec} 58!2 Feb 
41 41~-) 41 41 | *41 46 421, 4214] 44 44 500| Preferred .....-...-... 100} 22 June21} 85 Jan29|| 75 Dec| 13812 Mar 
*32 8634 31 32 3llg 31le 8212 3212} 3212 3234) 1,500) 2d preferred 6% cum..-100} 15 July 5| 55 Febi19j]} 45 Dec} 102% Mar 
*31%, 33 3114 3114) *31%4 3212 32 | *3114 32!s 200| American Snuff-........-.- 21%June 1] 3512 Aug29|| 28 Oct] 4214 Mar 
*104 106 |*104 106 |*104 106 Stock e104 106 |*1C4 106 | ------| Preferred........-..... 90 Jani11) 106 Sept13/| 97% Dec} 1107s July 
Se ES SST Bey aes Seite -GERE. abee eee «aan Sy le Chem. rf wd lg Feb 15 1g Jan 14 14 Nov 412 Feb 
ee! eee ares ll lL eee ee Dees Eee I 4 Feb 18) 14 Jan 20 %3 Dec] 1ll!z2 Feb 
71g 738 Ble 71g} Bla 7% 6%, 714 71g, +834] 8,000] Amer Stee Foundries..No par 3 May 31) 15ig8ept 6 5 Dec} 31% Feb 
*67 75 | *6314 70 | *63144 70 | Closed— | *631, 70 | *€314 76 |--.---| Preferred..........---- 34 July 6) 80 Febi18|| 68 Dec} 113. Feb 
#3212 3312} 3212 3212] 31 31 31 31 32 32 400 PR mmo Stores...... No par| 20 May31| 36% Mar 3]; 33 Dec] 484 Mar 
2212 2314; 2012 2214) *22 2273] Columbus/ 211; 22 213, 23 2,600| Amer ieee Refining. -.-.. 100} 13 June 2} 3914 Jan13|| 3412 Oct} 60 Maer 
*75\2 8's: 75lg 75le} *76 79 *76 7912] *76 7912 200] Preferred....-.......-- 100} 45 May31| 90 Aug27|| 84!2 Dec] 10812 Mar 
6 6 614 614) *6 8 Day *6 8 *6 8 300' Am laa Tobacco..No par 2% Apr 29) 10% Aug 25 31g Dec} ll'!g Feb 
10253 105 9912 105 | 10012 yt 981; 1031s} 100 108 |224,400) Amer Telep & Teleg...-..-. 100] 69%, July 11) 13733 Feb 19]| 1121s Dec} 201% Feb 
693g 6934) 6612 69 68 67 6912} 69 70 5,100} American Tobacco......-.. 25| 40lgJune 1} 86% Mar 9]| 6012 Dec] 128% Apr 
7014 7134] 68%, 721g} 70 a 6812 723s] 683, 7344] 43,300} Common class B........-.25| 44 June 1} 893%Mar 8/]| 64 Dec] 132% Apr 
#1147g 120 |*1147g 120 1147, 1147 *114le 11712} 11712 118le 400 Preferred. -.........-.-- 9514June 2) 11812 Oct 14 96 Dec] 132 May 
*6 15 *7 15 *7 15 *7 15 *7 | 9 Pee. American Type Founders. 100 4 June 3} 25 Jan25 19 Dec} 105 Jan 
7. 37 | aoe | 18 20 20 20 | *15l2 32!e 90| Preferred.......-----.- 100} 10!2July 6| 70 Jan 8]| 72 Dec} 110!2 Feb 
21!g 2214) 20 2212) 193, 225 2012 22%} 215, 2344] 12,200] Am Water Wks & Elec_No par} 11 May26| 3412Mar 8 231g Dec| 80% Feb 
191g 20's) 18 19 1914 194 19 1919} 1912 20%) 1,800 Com vot tr ctfs__._. o par| 11 May27| 31 Mar 8 21% Dec| 80% Feb 
*58 64 | *38 6334) *40 6344 *50 486.633) *50 6334] --.--- Ist preferred-_--.-.--.- No par| 26 June 2} 75 Janil5j| 6412 Dec} 107 Mar 
*6 633 5's 6 43%, Ble 5lg 5% 5 57s] 6,009) American Woolen- ---- No par 1l5g3May 25} 10 Sept 6 253 Dec| 11%, Jan 
28!g 29 2534 28 2612 2712 25%, 28 2612 28%) 6,000 NE, 6 cit o-nenanin 100} 15!2 Jan 4) 397%Sept 8 1544 Dec] 40 July 
*1 1% 1 1 *5g 134 *5g 5 34 700| Am Writing Paper ctfs.No par \gMay 10 2'4 Aug 29 1g Dec} 4 Jan 
*2ig 5 21g 25g) *25g Ble *23, Glo) *2%, 6le 90| Preferred certifs_- --- No par 2 July 9 8 Aug 29 214, Dec} 18 Feb 
31g 314 3ig Big 3 31g *33g 384 3%, 334) 1,500) Amer Zine Lead & Smelt-_---1 1l44May 25) 67%Sept 6 212 Dec| 8% Feb 
#20 21 1°18 #21 | 418 ~ = 21 as St 196. 4 cs Preferred_..-..--.------ 2 10 June 1} 35 Aug30j} 1912 Dec) 45! Aug 
9 97%| 77% Qo] 85g Qle 9 10!) 9, 10%] 85,600) Anaconda Copper Mining..50| 3 June30| 19%Sept 8 914 Dec| 4314 Feb 
8 8 *77g «1134 77%) = 77 *7lo 8 *7lp 8 200) Anaconda Wire & Cable No par 3 April) 15 Sept 8 6 Dec} 2614 Mar 
1014 10l2} 8% 10 83% Glo 912 10 9!, 9%] 1,800] Anchor Cap-_-..-.-.---- No par| 5\s3May 2} 17!2Mar 2]; 13 Sept) 36 Feb 
*4 7 *4 7 *414 Glo *4 7 *4 7 | ------] Andes Copper Mining..No par 13gMay 31 9 Sept 9 1912 Feb 
125g 1253) 12 12i2) #12 13 if. AZ 1213 121s -500| Areher Danieis Midl'd.No par) 7 Apri8| 1512Sept 3 8 May| 18 Feb 
*351g 4014] 41 41 | *35'4 40 *34 40 40 41 600} Armour & Co (Del) pref-.100} 24 May31| 61 Aug 29 Oct] 72 Jan 
llg Ile 13g Ile) 14g 14 13% = Ile l!2 1%] 6,500) Armour of Illinois class A...25 SgJune 2 2%Sept 9 % Dec 4's Jan 
1 1 % 7g 34 7g % OI - 2.500 So ad 2 aJune 7| 2 Sept 12 lg Oct] 2% Jan 
7 7%) 63% «Zig 7 7 7 Tia 9 1,800] Preferred.........---.- 100] 3igMay31| 157, Aug 29 5lg Dec| 47 Jan 
Zig 2igi + *2ig 24 Zig = 2g *2 2! zig 2g 500| Arnold Constable Corp. No par 1 May 3 353 Aug 29 153 Dec 9 July 
*Z3lg 47%] *31g 47 31g Ble *3 4 *3 4 100] Artloom Corp. ..--.-- No par 21g Apri19| 5%,Sept 24 4 Oct} 101g Feb 
2 2 2 2 2 2 2 2 zlg 21g} +3,100] Associated Apparel Ind_No par 53June 30} 3 Aug 29 144 Dec} 28% Feb 
“ae 614 6%, 6g Ble 6!5 Bly 61g 7 3,100] Assoe Dry Goods-.----- No par 3 Mayi16| 11 Sept 8 5% Dec} 2953 Mar 
Pee & ) eee FT oe Ye @ 2 ogee 10| Associated Oll........---- 25) 6igJuly 9) 1612 Augil 8% Dec} 31 Feb 
*5le 10 *5le 10 *5lo 10 *5lo 16 *5lo 10 ..| Atl G & W 1 SS Lines._No par 6 June 8| 1214 Auglé 10 Dec) 39 Jan 
*6 14 *6 14 *6 Pleo *6 10 *6 10 PE. wnenmiibaea 100 61g July 25; 14% Jan 22 15 Dec} 5312 Jan 
13% 1412} 13g 14%) 133% 15%4 15!, 16)x} 15% 1644) 26.400] Atlantic Refining.........-. 25 85g Feb 9| 217%Sept 8 85g Dec] 2353 Feb 
1012 1214) *10 Illo} *10%4 12 *10), 11 *10'5 15 600] Atlas Powder...-.-.. ~---No par 7igJuly 8) 2512 Feb 2 18 Dec) 54 Feb 
*67 6912} 66 £67 | *66 68 65 66 6312 64le 110] Preferred...........-.. 4512June 29} 7912 Jan13|| 7714 Dec} 997% Jap 
*23, Ble} *2% Bile 23%, 2%, *21n Blof *2le Ble 100) Atlas Tack Corp..-...- No par 1 July 25 37g Aug 10 11g Dec 31g Jap 
3914 43 365g 4134; 39 41 3812 40%) .40 467g} 61,100] Auburn Automobile...No par| 28%May 16} 151% Jan14/| 8412 Oct) 29512 Apr 
*13g 1%) «= 13g) 1%g) 0 #1331 In 14,14 13m 13g 300} Austin Nichols....-..- No par 1g Feb 19 17%gSept 9 lg Sept] 24 Mar 
Pte ont: SPE RR mae: ereneiy PE 1 bee 3 _.| Autosales Corp.......No par IgMay 17 7, Jan 8 lg Dec 212 July 
Shion b becidl ahce “anil vaak. Gaon ara Peetetned. .cccccceccecce 73 Mar 30 2 Janil 1 Dec 5 Feb 
6's 6le 6 65g 6 71g 6%, 7 653 7 | 71,100] Aviation Corp of Del (The) --5 ligJune 1 7% Oct 6 2 Dec 61, Mar 
553 Gl 5 5%, 512 6 lg 55g Bly 7 714} 5,400] Baldwin Loco Works...No par 2 May31!} 12 Aug 29 45, Dec| 2773 Mar 
1712 20 15 17 15's 167 153%, 15%) 16 18!o 990! Preferred.............. 100 8 May27| 37's Aug 29 15 Dec} 10412 Mar 
80 80's) 80 80 | *6714 80 *6714 77 | *6714 74 130] Bamberger (L) & Co pref-.100| 62 July 8| 99 Feb25|} 85 Dec] 107 Feb 
*1lg lg llg 11 7%, «2 *%, «62 *% 2 100] Barker Brothers... .- -No par lg Apr 9 31g Aug 24 1% Oct] 10 Jan 
37% «4 3% «64 3%, = 41g 4 410 4!, 5 | 13,300) Barnsdal Corp 5| 3%June 1} 7 Sept 8 4 Dec} 1412 Feb 
6 6 *4 11 *6 1014 *6lo 10145. *6 1014 10| Bayuk Cigars Inc. ...-. 4 June 2} 13 Feb 1 14 Dec} 33 Jano 
#40 54 1%*40 541440 54 *40 54 | *40 54 ae lst preferred..........- 35 July29| 59 Jan 7/| 60 Dec] 90 MF 
1 15's] 1334 141o) 1314 14 13% 137%] 13l2 14le} 8,50(| Beatrice Creamery... 1314 Oct 11] 4312 Jani14|/} 37 Dec} 81 Mir 
*70 48678 70 70 | #70 79s 70 70 | *69% 74 206 | Se acai 2 70 May20} 95 Jani18|; 90 Dec] 111 Mor 
*37 45 | *37 45 | *39 45 *43° «45 43 43 10‘ | Beech-Nut Packing Co 29\4May 31} 45 Aug27|| 3712 Oct] 62 Apr 
Slo 55s) «S54 Sle 51g 5g *5lg 67g 55g 55s] +4,90(| Belding Heminway Co.No par| 253 Jan 4) &%&Sept 8 1% June} 6!g Aug 
5914 5914] 591g 591g] *58l2 6144 59 5933] *587, 61% 400] Belgian Nat Rys part pref-...| 57%June 1} 62!zJuly 8|| 54% Dec Jap 
10 10%] 83 10%] 87g 1012 953 1012} 10 1145} 56,000] Bendix  eammapemnee A! 4\2:May27| 18% Jan14|/ 1 Oct} 2512 Feb 
Allg 1112 91g lig} Allg 13% 12 1314] 1212 14%) 3,900) Best & Co...---.--.-- No 5%June 2| 24% Feb19|| 19% Dec| 4614 Mar 
1612 1914] 1514 18 16 = 175 15%, 17%] 1612 187s! 45,600] Bethlehem Steel Gorp--Ne par 7igJune 28] 295sSept 6/| 1714 Dec} 70% Feb 
35 357%) 32!4 36 32 34 35 35 35 640 3.400] 7% preferred......---- 100} 164July 1} 74 Jan 9|| 60 Dec} 123%, Mar 
612 Gle 62 6le2 612 Gl *53, 8 53, 8 300] Blaw-Knox Co.-.-.-.--.-- opar| 353June 1} 10 Augil 6 Dec} 29 Feb 
7% 773) *77% 121s) *77% 1212 *77, 12101 *77, 12le 20| Bloomingdale Brothers. oe 644,June13} 14 Feb15 15 Oct} 21 Nov 
#5553 60 | *5553 60 {| *58 60 *58 60 | *58 60 Preferred........ccc.--- 00; 50 Apr22}; 61 Jan 6 75 Dec| 95 Jan 
10%g 107 97g 1053} 11 11 1014 12's} 11 12 5,500} Bohn Aluminum & Br..No par 4%June 2} 22'4 Jan14j| z15!g Dec} 63 Aug 
#48! 51 | *49 507s! *49 507% *49 5014) 250!4 507% 200] Bon Ami class A......No par| 31 June 1} 54 Sept 8/| 49 Oct} 266% Apr 
#l4 Ig #14 lg 14 lg #14 lp *l4 lg _««' Booth Fisheries. .-.-..-- No par 1gMay 13 1 Aug 23 lg Dec} 3 Feb 
ee, fy ee ts | Peete | eer ess 1 bytes lst preferred.....-.-..- 100 aes aii! Jan . sit Dec Hb Bae 
25's 2544) 25 2612] 253, 267, 26%, 27 2612 28%) 25,500) Borden Co (The)--.--.------ 25 uly 8 Mar 3s Dec 2 Mar 
8's 9 7% = Ble 8 85g & Blo 8le 912) 9,600! Borg Warner Cor:....--.-. 10 3%May 26] 14'sSept 8 9 Dec! 30% Feb 
*1, 1 #3, *3g 1 *3, 1 ae py Botany Cons Millis class A..50 14 Apr 26] 1'4Sept 7 1g Dec] 3% July 
4% 5 4lg 5 41g 4% 412 434 453 5!2} 8,100) Briggs Manufacturing.No par| 2%June 1; 11% Mar 5 71g Dec| 22% Mar 
* Rid and asked prices: no eales on this day. z Ex-dividend + Fx-right« 
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ee. SALES DURING THE WEEK OF STOCKS NOT RECORDED ail THIS LIST, , SEE THIRD PAGE PRECEDING. 
































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS gb BR SHARE pgfth SHARE 
for NEW YORK STOCK On basis of 100-share lots. Year 1931. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Oct. 8. Oct. 10. Od. 11. Od. 12. Oct. 13. Oct. 14. Week. Lowest Atghest Lowest Htghest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*7ig 9 *7Zio 9 *7ig *7lo «69 oe” OS eas ae Briggs & Stratton.....No par 4 May 26; 10l2 Jani4 8 Sept} 2412 Mar 
cats, deed Bie: peu ade sp mal caae ale ae Pe e5 eee Brockway Mot Truck. -.No par July 1 lls Aug 10 4g Dec 5\4 Mar 
ey, Cote, a. ee bo a La GRASS: 7% peeterred.........- 100 lig Apr 22 57g Jan 9 212 Oct); 26 Feb 
*74 80 74. «74 76 76 72% 74 *74 78 500| Brooklyn Union Gas...No par| 46 June 2; 8912Mar 8 72% Dee| 129%, Mar 
*28 31 *28 31 *30 31 *31 34 *31 ee Oe Brown Shoe Co.-.--.--- No par| 23 July 9! 36 Febi5 32% Jan} 45le July 
#23, Ble] *2ig Ble] *2!g 3l4 ot in TE es ee ee Bruns-Balke-Collender_ No par I'g July 8 41oSept 6 21g Dec] 15 Feb 
43g 42) 414 4% 4 A's +4 4ie 4 4%, 1,100) Bueyrus-Erie Co_..------- 10 llsJune 2 714Sept 8 31g Dec] 20% Feb 
*5i2 6 *5!2 8 *5lg Tile Hs 7 *He Figo... a. RES Cee 5 2igMay 31} 10igSept 9 433 Dec| 34% Feb 
*40) 65 *40 65 *40 65 *40 65 *40 oe eee Bo SNE. cccceccee 100; 35 Junel6; 80 Sept 7 75 Wee} 114 Apr 
1% = 1% 1 17g lg 1% 153 ids lle 173] 8,800] Budd (E G) Mfg-..---- No par lp Apr 9 3's Sept 22 lls Dee 55g Feb 
214 2izg 2 2\g 2 212 24 2!ef 212 2%| 2.800] Budd Wheel_.....-.-- No par 5gMay 26 4lo Jan 14 25g Dec] 13 Feb 
17% «62 *14, 3 214 214 *1% 3 *13, 3 700] Bulova Watch.....---/ Vo par lig April 3le Jan 25 314 Dee| 15% Jan 
4 4 4 f 4 4 *353 4 4 4 1,300] Bullard Co. ........-. No par 21g May 28 Sept 7 35, Dec| 23 Feb 
Big «Ble 812 84g 814 Biz 83 = 858 8% 9 4,700] Burroughs Add Mach--WNo par 6i4June 1| 13% Aug 2 10 Oct] 32!14 Feb 
Big 52 5l2 Ble} *512 6 5lg Sle Bly lg 500] Bush Term .--._.--- No par 3i2June 23} 213;Mar 9!| 15%3 Dec| 31 Feb 
*13'2 177s] *13i2 15 12° 13'2 13 13 13 13} 80 Debenture -.......---. 100 7\4July 14 65 Mar 9 49 Dec; 104 Jan 
40 4644 | *40 3 42!2! 397%, 397% 393 39's] 38 38 40] Bush Term Bldgs gu pref--100| 12%4July 12); 85 Jan 7j| 85 Dee; 113 Mar 
*i'lg lg} S1ig Ligh lig = lie we eee” Pee Eee ce Butte & Superior Mining _.10 IgJuly 5 173Sept 8 34 May 144 Feb 
% ¥g %% «61 = 2 ty (1 *7g 100] Butte Copper& Zi. _------5 lg Apr 5| 2 Sept 1 1 Dee 2% July 
*3 5 3 3's} *214 3 *21, 3 *243 3 300) Butterick Co_.-.-_.-- No par 1%,June 10 57g3Sept 8 3 Dec} 2053 Feb 
13% 14%] 12'g 14%) 12% 14% 12’3 14%] 13% 1512] 18,400] Byers Co (A M)-_.-.-..- No par 7 May 16] 2453;Sept 8]; 10% Dec| 69% Feb 
*55 68 *55 68 *55 68 *55 68 *55  & Peres eae a a aa 3514May 23} 69 Sept 6 68 Oct! 106% Feb 
Il!g 112 er 9 10 9 10 Yi2 10! 4,000| California Packing....No par 444June 1} 19 Sept 8 8 Dee} 53 Feb 
¥og % 5g 5g 5g 5g *5g 24 ly 2,300} Callahan Zine-Lead----- --- 10 igJune 17 1lg Sept 10 lg Oct 14g Mar 
Fed wnidl eae | mente wae me Sgt aan so * Usa te aes Calumet & Arizona Mining.20| ......---.-| ----.--- -- z21 9 Oct) 43% Mar 
3% = Biz Big Ble 3'g Big 312 3 %8 3'2 312] 5,200] Calumet & Heela Cons Cop_25 ligMay 27 77gSept 8 3 Decl 114 Feb 
412 5%) 412 Aig) %8 5 *3 5\g 4% 4's 200| Campbell W & C Fdy No par 2isJune 1 9', Aug 29 5% Dec} 1653 Mar 
8 9's 8 9 8 9 9%, Diy 9%, 10's] 4,800) Canada Dry Ginger Ale No par 6 June 2} 15 Sept 10% Dee} 45 June 
19'g 19's) 18% 18%) 18 18% *18 19 | *18'4 19 900| Cannon Millis. .------- No par| iOigJune 2| 233,Sept 6|| 17 Jun) 25 Mar 
6 6 5% 5g 5ig 5% 5% 68 6% 6% 1,706 Capital Adminis cl A_..No par 2'g Apr 8 9i2Sept 8 412 Dec} 16 Feb 
#22 26 *22 26 *22 26 *22 26 *22 bo Preferred A 50 24 Dec] 36% Feb 
39\2 43 35%, 42 37 4078 35% 40 37 33'4 Oct! 13ll2 Feb 
*57 65 57 5912! 55 55 *42 60 56 56 53 Sept] 116 Mar 
Big 9 8 8l2 7% = Ble 712 (84 7’ 87g] 9,900) Caterpillar Tractor-...No par 4%,June 2) 15 Ja i8 10'4 Dee] 52'2 Feb 
OGed. nad amen wastl beoe seen sostatetiga Sia baus Sacm anus Cavanagh-Dobbs Ine..No par lig Juan 7 4 Febil , lg Dee 4 Feb 
Bicd Gata Dane pee Ale scae a eee esa, soca = | Sa he Soe 00 75g Jan 12 = =: 5%, Dec| 26 Mar 
6's 6% 6 6% 6 612 653 7/4 714 +753 4,500) Celanese Corp of Am..No par 1lgJune 21 233 Dec| 16 Feb 
"a lig 3 1 “— * os *“{ ie on 1 200] Celotex Corp-.------- 0 par 7g Aug 10 a “aa 18 21g Dec] 14% Mar 
*% «1 *5g *5g 1 *5g 1 a SA Certificates. .....--. No par % Aug ii! 214 Feb29j| 15§ Dee| 13% Mar 
*2 4 *2 4 *2 5 *2 5 *2 fh. yp ee Preferred. ........--.-- 100 1%June 17 Tle Mar 15 7% Dec} 37% Mar 
16's 17 16 164} 16 16 16 16 16 16! 1,100} Central Aguirre Asso..No par 73gJune 2| 20!\2Sept 8 11 Dee} 25% July 
3% 863% 31g 3lg) *3ig 4 31g Ble Ble 414 6001 Century Ribbon Mills_No par 23gJune 2} 614 Jan 9 212 Jan 8\4 Sept 
765 75 *65 80 65 65 *64 75 *64 75 1 POE: wonswosdacnme 100} 60 Juiyil}| 85 Jan 23/ 50 May| 90 Sept 
7 7g) 6lg 714 6% 8674 7 7% 7 8 | 10,800] Cerro de Pasco Copper_No par 3igJune 2| 15'2Sept 8} 9% Sept] B30lg Feb 
*llg 2 *1lig lig Il *13, 212] *153 212) 200| Certain-Teed Products. No par 1 May 26} 3% Feb 17 24 Jan| 714 Mar 
*% #13) *8 11 ; *B8° «10 s se? te 100| 7% preferred......-.-- 100] 8 May 24) 1-5gAug23|| 11 Jani 35 Aug 
114, 11%) 1% 111 [lig Allg 11 11 11's 11's) 1,400) City Ice & Fuel__--... No par| 11 Oct13| 2812 Feb 19 25l2 Dec| 37% Feb 
*52%3g 54 55 554] B54le 54le *50 5312) *50 5312 100 , . eae 100; 50 July 8} 68 Jan 5 631g Dec} 90 Apr 
25 25 23 24 25 25 25 25 25 25 700| Checker Cab oe Corp ..--5 i612 Aug 19} 30'gSept 9)) -.......-] --.-.--- 
lly 13 10 12 10% 127 11 12%, 11!2 13'2] 11,900] Chesapeake Corp -...No par 47gJune 28} z20°;Sept 137g Deci 654% Feb 
3lg 3% 35g 412] 312-38 3% 86414 4 4%%| 2,300] Chicago Pneumat Tool_No par 1 May 25 63%, Jan 2 31g Oct) 15% Feb 
*8 8leg 9 9 *8 8l2g 8 8 814 84 400| Conv preferred-.---_- No par 2igJune 17} 12 .Sept 63g Dec| 35 Feb 
*10'g 11 | *10’s 11 ] *10's 11 *10% 11 10'g 1014 50| Chicago Yellow Cab...No par 612 July 15} 14 Mar 12 8 Sept] 23 Jan 
10 10 934 934] *9% 10 *9lg Qlol *9ig 10 200| Chickasha Cotton Oll------ 10 6 Junei10} 12!2Sept 7 8 Deel 12% Mar 
*3l4 5 *3\4 5 4lg Als 4 4 35g Ss 7 Re GOR... ccedwowee oO par ligJune 23 8 Sept 10 51g Dec] 33%, Feb 
13% 1414) 12's 14! 12% 1414 12'4 14'44 13 14% |208,100| Chrysler Corp..-.-.-- No par 5 June 2} 213;Sept 8|| 11%, Oct} 25% Mar 
—" s % 7g 1, %| Stock - 1 a4 7g 700] City Stores_......---- No par July 5) 2!g Jan 14 lg Dec| 4% Feb 
*7 8 *7 8 *7 var) 7 7 *7 75g 100] Clark Equipment----- No par 314 July 12 8% Jan 7 812 Dec| 227, Mar 
12% 12%) *10 13 *10 13 | Exchanée | *10 17'2} *10 1712 100] Cluett Peabody & Co..No par| 10 Apri4; 22 Mar 5 15 Deel 34'!, Feb 
*90 100 *90 100 *90 100 *90 100 wae See ff eccecs Preferred_.__.........-.100} 90 June 1}| 96 Feb15 92 Decj 105 July 
91 92'4} 90's 9212} 9214 92'4] Cleosed— 91 92'4] 914, 9412} 5,300} Coca-Cola Co. (The) .--No par| 74'!gJuly 11} 120 Mar 8|| 9712 Oct] 170 Feb 
*46\o 47 | *46 47 46 4612 4612 4612] *46%, 47 oe. Pe ite No par| 415gJuly 9} 50 Mar22\|| 4533 Dec| 5312 June 
13'g 14 | 71344 «14 13%g 13%) Columbus 13%, 1334) 14 14 3,300 Cubdine Radaaiine eu No par| 11 June30| 31!2Mar 9 24 Dec} 50'2 Mar 
85 85 B314 8414) *84l2 85 84 8412] *85 8612 700 6% preferred .....-- 100} 65 June 1} 95 Marll 797, Dec| 104% Sept 
5g 5l2 5 5 4% = 5% Day *5 55g 6 6's! 3,100] Collins & Aikman-_-..--. No par 2%May 31| 10% Mar 7 61g Dec} 17!2June 
*52\4 70's] *52%, 70's] *5214 70lg *5214 7Oig] *521g4 701g] _.__-- ‘Non-voting preferred...100| 55 June 9} 80 Mar 17 Dec| 95 Aug 
*9 2 *9 2 12 12's *9 1242] 12!2 1219 500} Colonial Beacon Oil Co. No par 9 Janil 1212 Oct 14 712 June} 10!2 Nov 
642 7 Sle 6 6 614 5lg Gly 7 7%3| 2,800| Colorado Fuel & Iron.-No par 27% July 1| 147Sept 3 612g Dec] 19!2Jine 
2613 27 24 2714) 25 2714 25 27'4] 224%, 2812) 12,700] Columbian Carbon vtec No par; 13!2May 31} 41% Mar 9 32 Dec} 111% Feb 
12%, 14 115g 137%} 12 1312 12% 137%, 124g 1412} 67,300) Columbia Gas & Elec..No par 4\4June 2} 21 Sept 8 115g Dec} 4553 Mar 
71 72 tes 70\2} 7Olzg 7Ole 70!2 7O0l2] 703g 705s} 2,500 Preferred series A_..-.-- 100; 40 Apr = 797s Aug 30 72'\g Der| 109!2 Mar 
5 5's 5 4ig 47 42 45g 412 4%) 3,500) Commercial Credit....No par 3%June 2} 11 Mar 5 8 Sept}; 23'4 Feb 
*1714 24lo “20%, 26 24 24 *1714 25 | *1714 2538 °) eee 11% July 19} 2% Sept 2/| 19!g Dec] 35% Feb 
*19 20'2} 19 19 | *18 20 *18 19 | *18 19 30] Preferred B-...--.------ 10'2June 14; 21 Sest 3/| 15 Oct] 2412 July 
72 72 7214 72\4 72 72 72 72 72 72 160 64% first ee gage 40 June 7} 73 Aug25 52 Deel 92 Sept 
20 0 = (21 1914 20's] 1912 21 2014, 21 2012 22 3,600] Comm Invest Trust...No par| 10%June 2| 27% Mar 3 151g Sept; 34 Mar 
76 76 *76 7612] 76l2 T6le 76!2 76le| *771l2 80 500 Conv preferred......Nopar| 55\2June 2} 81 Sept 6 60 Dec} 90 Jan 
#96 9614) 96 96 *96 101 99 99 *95le 101 30 6%% Ist preferred----- 100} 88 June 3) 99 Sept 30 94 Dec} 106 Aug 
9 9l2 814 93g 83g 93g 844 93g 853 10 | 35.400] Commercial Solvents.-No par 3l2May 28| 13%Sept 8 653 Dec} 2ite Feb 
3 314 3 3's 3 3! 3 3\g 3 314] 49,800] Commonw'Ith & Sou.._.No par I5gJune 2 5's Aug 2% 3 Dee 12 Feb 
445, 4452] 42 4434) 44 44 44 44isi 46 4973} 1,400 $6 preferred series...No par| 27%June 2! 68!2 Mar 11 46 Dec} 100% Mar 
*61g 1312] *6!g 13l2) *6lg 13!le *6lg 1312 oe Wee ee Conde Nast Publica’ns.No par 5 May 25 12 Sept 8 10 Dec] 3414 Feb 
834 Dlg 83g = 884 83g Biz 853 9 853 9 4,300] Congoleum Nairn Ine_.No par 6leJune 2} 12.Sept 7 67, Jan} 14% Aug 
7 7 7 7 7 7 *7 10 *7 10 2,100] Congress Cigar........No par 4 May 28} 11 Sept 8 6%, Dec| 30% Mar 
Tig 7igi*_-.. Tigi Tig Tie *5 712] *5 712 200] Consolidated Cigar....No par| 4% Augi3| 2412 Jan 8|| 20 Sept] 37% June 
*39 50 *45 50 *45 0 *45 49le] *45 4910 10 Prior preferred ._...---- 100} 17 June 2} 60 Mar 7 42 Dec} 73 Mar 
3144 314 3's 3'g 3 3 *3 312 344 34 700} Consol Film Indus----.- --- 1 1 June 1 5%, Jan 11 3%June| 15 Feb 
7% 7% Tig 77g 7g 74 714 7% 8 81o} 2,800! Preferred_.......--- No par 2%June 14, 113,Mar 7 7% Oct] 187, Feb 
54le 56'4] 51 5512] 522 547 5153 54%4) 521g 567s] 98,700} Consolidated Gas Co...No par| 3lltgJune 2} 68% Mar 8/| 57% Dee! 1095s Mar 
9573 96'2) *95% 96's) 9534 9554 95 96 9512 95! 1,000] Preferred_..-------- No par| 72%eJune 2} 93',Sept29}| 88 WDeelrl07 July 
Slo 5 5 5lg 4% 5 5 5 5 5 3,800] Consol Laundries Corp. No par 4% Aug 13) 107% Jan 13 812 Dec] 15% Mar 
- 61g 614 6's 63g 6! 658 612 7 6 7 95,400} Consol Ot} Corp. ---.--- No par 4 June il 9 Augiil 4lg Dec 157g Feb 
”. 97 *94 96 *94 97 94 94 *94 100 100 8% preferred.........- 79 Feb 6) 101 Sept 8 64 Dec] 103 Mar 
4 ¥g 34 78 34 3% i 34 53 34) 9,500] Consolidated Textile...No par 14Mar 22 153 Aug 3: 14 Jan 134 Mar 
1% 14g} *1'g = lg} 11g) 1g *1lg ile} *1lg = Llp 100 Container Corp class A----20 3June 18 212 Feb 19 7, Dee 81g Jan 
l2 34 *lo 34 *lo 34 *1o 84 *lp eS Sp i eee No par lyMay 4 lig Jan 18 ly Dee 3 Jan 
are 4i2) 414 4ig] %4 4le 373 4 334 414] 1,700 Continental Bak class A No par| 2%May31| 8 Sept 7 412 Dec} 30 Feb 
4 %8 % 34 8 34 *34 7g *34 7g S00] Claas B....-occcace No par lp Apr 7 17gSept 9 lp Dec 34%, Feb 
38%3 3953] 383, 39 | *3814 391 3814 38%) 38 381s] 1,400 anh a a 100; 24%June 2; 47% Mar 5|/ 40 Sept] 77!2 Feb 
29l2 30 | 28!2 30%] 29 3012 29 30%} 29 31 | 14,900] Continental Can Inc...No par| 1753June27| 41 Mar 8/| 30% Dec} 62% Mar 
ale 453] 414 4l9] 41g 4g 414 44 4'2 553] 2,000) Cont’! Diamond Fibre__No par Apr 6| 8leSept 7 31g Dec] 16% Feb 
15'g 16%) 14'g 151s] 137% 15 13’3 13/8} 14!2 15 | 5,300) Continental Insurance -..2.50) 6%May 25] 2514 Aug 23|| 181s Dee! 51% Feb 
a 2\4 2 2\4 2 214 214 2%, 21g 2'4] 7,000) Continental Motors. ._No par 5gMay 27 334 Sept 24 1 Dee 4ls Feb 
5!g 53g 5 5\4 514 57% 5% 6 le 6's 612] 21,800} Continental Ol! of Del_No par Z5gJune 2 9%3Sept 6 5 June} 12 Feb 
waar mene] nase saan een a tel oe eo es © Scena eee Continental Sbares_-..No par igJune 15 % Jan 13 % Dec} 12 Feb 
i 44's 46!2] 42 4619] 4412 4734 46 48\)) 47 52 | 24,400] Corn Products Refining “+388 24% July 6| 5 %3sSept2*|] 3614 Oct] 8653 Feb 
12414 132 |*124'4 131 |*12414 130% 130 130 | 130 130 Or TNS 99i2June 2] 135 Sept21|| 118 Dec] 15212 Apr 
3% 64 33 3%) 3 334 Ble 31g 4!e} 5,200) Coty Ine....------.-- No ao llgMay 31} 7%sSept 9 27%, Dee] 18 Feb 
22 22 20!2 217s] 20 217% *21t2 22 22 22 1,100) Cream of Wheat ctfs._..No par 13'sJune 27} 26!2 Oct 4 20 Sept 3412 Mar 
wen-= -a-=] ---- ----] --- ---- aa kane a ae Se eee a 100} 1014, Jan 5) 2:44 Aug 74 1014 Nov| 195s Apr 
73 «603% 3lg Bilal *3ig Bila *3lo 5 *3le 5 300! Crosley Radio Corp....No par 244May 3 7'4Sept 9 21g Dec 8% Fe» 
10!2 10!g] 1012 11 10%, 11 11%, 114] 125g 134] 3,100) Crown Cork & Seal. ..No par| z7%May 31} 15% Mar 6|| 13% Dec] 3814 Feb 
one 2 “lig 2 *lig 2 *1l5g 2 iy ee PER Crown Zellerbach v t c_No par IiggJune 9| 3 Aug 29 lig Dec] 6% Jan 
8 peer 131g 1312] *10'g 1414 13 13 | *10!g 1858 200} Crucible Steel of America. - a8 6 May 31) 23% Jani4}} 20 Dec} 63 Feb 
28's 28%] 26 7 2314 2314 *24. 30 1%*24 #«30 eh OO eC i ae 15 June 29) 497%, Jani4|| 367% Dec] 106 Jan 
llg Lig lig lla} *1Ig = 2l4 lig Lg 2 2 500] Cuba Co (The) _------- No a InJune 6 3\2Sept 6 7% Dee 5% Jan 
were -n--| --z- ----| ---- ---- Pond te 5S See. eee tee Cuba Cane Products...No par lg Apr 19 lg Jan 15 ly Dee 253 Jan 
*Ilg 23g lig lg llg Ile 1'g Alg 11g 1!2} 1,700) Cuban-American Sugar----10 3%3May 25| 37g Aug 31 1 Dec} 5% Mar 
*5 20 *6 *5 20 *5 20 * i gic m Preierred.... . sow cpa 52 08 3i2May 26] 26 Aug 31 6 Dec} 35 Jan 
ee ee eee eee GCSee <n ae eee uban-Domin Sugar...No par] ..-...-. ..| -.--..-. -- 'g July; lle Jan 
*2814 2853] 2834 2834) 275g 2814 73, 28 27!2 28 1,200] Cudahy Packing -..-.-.--- 50| 20 May 26] 35!2Mar 9\| 729 Oct] 487% Mar 
2° 1612] 1414 15l2} 12l2 14 135g 14 14%g 14%} 1,300] Curtis Pub Co (The)-..No par 7 June29} 31 Jani5j| 20 Dee} 100 Feb 
65 71 | 69% 69%) 6412 66 *60 65 | *60 6512] 600) Preferred.....---.-- No par| 47 June 1} 86 Jani4/| 70 Dec} 118% Mar 
7 0e See 2 fae 2 21s] 2 2%] 28,000] Curtiss-Wright. ........---- 1 %sMay 5| 314Sept22/} 1 Dec} 5% Feb 
2: ian: oe, & 2% Bla 3 oe. et Re OP eee 1} 1lgMar 28} 4%Sept 6 13g Dec] 812g Mar 
6's 6's 6 6 *5io 6 *5lo 6 6 6 600| Cutler-Hammer Inc...No par 3i2May 28} 12 Sept 6 7 Dec} 41 Jan 
8 4 3lg 4 3% «64 4 45s 4% 5! 4,800] Davison Chemical. ---- No par 1 May 26 9', Sept 6 3144 Dee} 23 Feb 
wile 3 *1lg 1% 1% «61% *15g 3 *15g 3 50| Debenham Securities.------- 1 June 30 1% May 25 15g Sept; 12% Jan 
9 912) 8% 9 912 Ole M2 92} *9le 10 400] Deere & Co pref. _....--.-- 614June 29} 1514 Jan '5|| 1353 Dec} 22 Jan 
75'4 754 74 74 754 75% *75 82'4] *76l2 85 300} Detroit Edison. ......-.-- 100; 54 July 8| 122 Jan14j} 110% Dec| 195 Feb 
14 «616 14%8 15 15's 15's *13° 1584] *13 1584 300] Devoe & Raynolds A..No par 7 May 26] 16 Sept 8 812 Dec] 191g Feb 
18 18's] 173 177%} 1634 175, 1712 1753] 1773 177s} 1,700) Diamond Mateh-.--.-- No par| 12 Apr 9} 19igSept 6|| 1053 Dec| 23 Mar 
251g 2512) 2512 26 | *25\4 26 *25\4 28 | *2514 26 309] Participating preferred...25} 20!2May 13] 26 Sept23/} 1912 Dec} 2812 Aug 






































* Bid and asked prices: no asles on this day 
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‘2 FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. is 

















HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. _ STOCKS path, SHARE, neh SHARE 
or NEW YORK =— ¢ 
Saturday Monday Tuesday Wedneszay ;1 Thursday ; Friday the EXCHANG On baste of 100-share iots Year 1931. 
Oct. 8. Oct. 10. Oct. 11 Oct. 12. Oct. 13. | Oct. 14. | Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ ver share ||$ per share|$ per share 
Os 10%4{ 1053 1073) Wie 10%, 10% 11's! lllig 1llg} 4,700} Dome Mines Ltd__-__- No par 7ig Jan 4]) 12';Sept 16 653 Oct} 71312 Mar 
1514 1514] 15's 15's} 15% L5le2 15i4 15%y' 16 16 1,300} Dominion Stores Ltd-.No par| 11l4June 2} 181eSept 2 ll Oct}; 24 Apr 
lllp 125g) 11 123g} 10%, 12io 1itg 12's) 1144 1312} 22,400] Douglas Aircraft Co Inc No par 5 June 2) 185gSept 21 773 Dec} 2114 June 
34 3514] 32%, 35's} B34 35 32%, 3414] 3253 3612} 37,000) Drug Inc.........._.- No par} 23 May3l1] 57 Feb13 42% Oct] 78% Mar 
2'4 «= 2l4) *2lg 8 "2, 3 21% «214 «2 *Flg =—28 400} Dunhill International _No par 34 July 25 3leSept © llg Dee 8l4 Mar 
*13ig 15 | *12!2 15 | *12t2 15 *EBlg 15°] SETg “15 | ---..- Deptes Clo sis occs No par 5lgJune 1] 15 Sept23]} 10 Sept] 14% Feb 
*97's 98!3] 98 98 9743 98 “97 «868712 *97) = Og 140| Duquesne Light ist pref_.__100| 87 May31] 98igSept 23]| 92% Dec] 10712 Aug 
*3°g 5 *35g 5 *35, «25 *3%3 OO *353 5 ....| Eastern Rolling Mills.._No par 1 June 1 6l2Sept 9 21g Dee} 13!4 Mar 
4915 50 46 49lo} 48% 5Ole 4714 50% 4734 53%} 24,200) Eastman Kodak (N J)_No par| 35\4July 8] 8734 Jan 14 77 Dee} 185% Febd 
*11219 125 {*11212 125 |*11212 125 #11219 125 |*11212 125 | ------ 6% cum preferred-_---_ 100} 99 Jan2z2! 119l2 Feb18|}/ 103 Dec] 135 Sept 
553 57g 5lg 5% 5ig 5% Slo Hla 612 6%) 2,200] Eaton Mfg Co-_....._- No par 3 June 27 97gSept 7 53g Dec} 217%; Mar 
B4'g 35lo} 3214 353s] Bly 35% 325, 345] 3312 37’s!130,400] EI du Pont de Nemours.__.20| 22 July 19] 593, Feb 19 50 Dee] 107 Mar 
103 103_ T1O1'3 102 101 1011s 10044 100%, 10034 106%4) 1,200 6% non-voting deb_____ 100} 80%June 2} 105's Aug 25 94 Dec} 124% Aug 
*34 7g % 86g 34 7g 7g 7s} 1,100] Eitingon Sehild----.-- No par igJunel7| _21gSept 12 1g Dec) 11's Feb 
*73%, =8le 7 7 *Slg 7 *5lg 7 *5ig 7 100} 644% conv Ist pref_-_--- 100 244May 9] 1212 Jan 6 71g Dec] 69 Feb 
16 1773| 141g 17 15'g 165 15% 17 16  —18%3] 34,500] Elec Auto-Lite (The)..No par} 812June 1| 324%Mar 7|} 20 Oct} 7433 Mar 
*B1l4, B8 *81llg 88 *81ly 88 *Si1, 88 86 86 10 ES 100} 61 June 1} 10014 Feb 16 94 Dec} 110 Jan 
z 1 1 iy *] 12 1 § lig 11g} 1,300] Electric Boat.-......-....- 3 IpJune 22 212 Jan 6 8, Dec 4l2 July 
1% 17 1% 17! 1% = 7% 13, 1% 13%, 1%] 7,200) Elec & Mus Ind Am shares... 7gJune 30 4 Jan 8 21, Sept 97g July 
8 87g 653 814) 7 Sly 714 Bly 773 9 | 45,500) Electric Power & Light No a 2%July 1) 16 Sept >) 9 Der| 60% Feb 
26 27i2) 257, 2612; 25 26 26 2614; 31 31 2,100} - Preferred......._. No 10% July 9} 64 Jani4j} 41 Dec} 108!3 Mar 
2614 2614! 20t2 21 20 22 23 23%] *23 25 900| $6 preferred -__.-. No oar 87g July 8| 55l2 Jani4}| 32 Dec| 9814 Mar 
21'4 2314) 21 21 2ile 215s 21 22 22%, 2314; 1,900) Elec Storage Battery No par) 125sJune 2} 33l4Mar 7 23 Dee| 66 Mar 
*3g lo +3 lo bg lo 4g og, *3g lo 210) Elk Horn Coal Corp No par lg Jan 13 34 Aug 31 lg Dee ll, Feb 
eee ee eee ee ee akes: : Zappa Ei eee ae sae Emerson-Brant cl A...No par| ..-.------| -------- -- ly Dec 234 Mar 
2 28!g° 288 28%!) 29 29 *30 32 *30!2 31 500| Endicott-Johnson Corp....50| 16 July 7| 37',Sept & 231g Dec| 45%, Sept 
S201l, ____(*8011g __..}*100%q __- ad ig a eee Nin os tien atten wens 100} 98 May3l1} 10714 Mar17]| 298% Dec} 115 <Aug, 
*7lo 10 il 11 10% 10% * 1014 93, 98,4 300) Engineers Public Serv_.No par 4 June 2} 25 Febi6 15 Dec} 49 Mar 
34 34 *32 35 82 32 *32 45 | *32 40 200| $5convpreferred.__..No par} 16 July 6) 51 Feb23}];/ 42 Dec) 87 Jan 
*36 89 | *B4 37 34 3414 34 34 | *35l2 37 300| $5% preferred -....No par} 18 July 7} 57 Mari6j| 42 Dee; 91 “Mar 
*15 1519, 15 15 15 15 1412 15 *15 152 700| Equitable Office Bldg_.No par| 12 June27| 19 Jan 4 181g Oct) 3543 Jan 
*dip 5 | #410 55 *41p 5 *4lo § 5 5 100} Eureka Vacuum Clean_No par 2 June 9 7\4 Mar 29) 314 Dec| 12% Mar 
*1lg 1345 *1y 119} *4ly 1% 14 144} *4114 DRS owen Evans Products Co-_---.-.---- 5 1gMay 26 ‘2QloSept 1 Dee 853 Feb 
*10 1034; *10 1034; *10 10% *10 10%4| *10 og eee Exchange Buffet Corp._No par 9% Jan30)| 11% Jani 10 Dec} 25 Jan 
*3g = lg *3g Ss lg *3g 11g “a, 1g <p > Cee Wee SIO ~ cecctmonnsnl 25 1 Sept 9 13,Sept 13 lg Sept 3 Mar 
7244 «5 *llg 5 *ll 5 *1ln 5 i. ee 2 Sere Preferred............... 100 1 June 30 4 Augil 2 Dee| 13 June 
*4 5 "4 47g 4 4 *3\o Als! *Blg 4ile 200| Faribanks Morse & Co_No par 2% July 22 61g Aug 24 31g Dec| 29%; Mar 
*17 is 17 17 *15 17 *4 20 15 15 30 | RS EAE 100} 15 July 26; 47% Mar 8 40 Dec} 109%, Feb 
*5g 114, *5 114 *i, #114 *S, = ly me Sie cee Fashion Park Assoc__..No par IgJune 13 17g Sept 10 1 Dee 612g Feb 
We 1012) *1012 1314) 10% 10!2 *10 14 | *10 14 200| Federal Light & Trac------ 15 91g Apr20} 22 Jan 25}]] 7151g Dec] 49% Feb 
*44 65 | *45 55 *45 472 5 GS 4 SO5 SG 4 2a oo, No par} 30 June l6 92 Mar 
*2 27 2 2 15g 15g *llp 27g) *1Ie 238 200! Federai Motor Truck..No par ligMay 26 753 Feb 
% WM % 1 | % % Of. iz wl  700|Federa Screw Works..No par| _12May 25 1512 Fe? 
4 43g) 4 414, 4 4 4 4\y] 412 419) 2,100] Federal Water Serv A-.No par| 3 May 31 300 Ja 
*11% #15 *11llo 143) 14 Alls *10lo 13 121g 121g 400| Federated Dept Stores.No par 612gJune 17 27'3 Aug 
34% «#15 14 1514 13ln 14 14 15 141g 153s} 4,200) Fidel Phen Fire Ins N Y--.2.50 6 May 28) 5614 Feb 
*6lp 8 *Blo 8 *6in 8 *lo 8 *61o 8 ...-]| Fifth Ave Bus Sec Corp.No par 5%June 2 9 Feb 
*9 1612} *9 1612} *9 1612 *9 16le]} *9 ae Filene’s Sons.......-.- No par 7 Mar3i 24 Aug 
*83 100 *83 100 *83 «4100 783 #100 § *83 100 | ------ ee 00} 75 June 24 104 May 
11% 12 11% 12 12 121g 12 12 11% 12 2,800] Firestone Tire & Rubber.-.10] 10!2June 14 20 June} 
59's 59's! 59!g 5934 5934 60 60's| 66!2 60%2} 1,400] Preferred series A------ 100} 45 July 7 661 June |}! 
*47lp 4814) 47 4834; 4714 4814 48 48 487g 4912} 2,400] First National Stores..No par| 35 July 8 63 Aug ji]! 
ig \4 Ig \4 ig \4 ly ly Ig ig] 73,100] Fisk Rubber--...-.-- ‘o par 1g Feb 1 7g Feb ||! 
38 38 14 3g 4 3g My Bg 3g 3g} 7,000] ist preferred . --..-- 100 14 Feb 2 3 Feb 
*3g lg Ig 3g 1g 1g 14 14 *14 3g 800} Ist pref convertible----_ 100 1g Oct 10 31g Mar | 
*7 9 *7 9 *7 “4 *7 9 *7 oe eee Florsheim Shoe class A.No par 414 Apr 29 351g Jan |} 
*70 85 | *70 85 | *70 85 Stock ~/ “Cs. oe es 6% preferred....-..--- 100} 63 July 19 102'2 Mar | 
*Alo 5% 415 Alo 4 4 *3ig Ble Blo = Ble 300| Follansbee Bros-. . No par 2 June 2 19% Feb}; 
8ig 9g 7i2 9 75g +498%4| Exchan¢e Tig = Bly 83, 93g] 5,400] Foster-Wheeler_. No par 3 May 25 64le Feb 
*3%4 4 4 4 Zig Blo "31, 4 *3l, 4 200) Foundation Co.-._..-.-- No par 1 July 5 1612 Mar 
17% 19 1712 17%) 17 171s} Closed— 17 17 17 17 1,600] Fourth Nat Invest w w_----- 1 10\4June 1] 22%Sept (|| 2155s Dec] 322 Feb 
24 3 Zin 8234 214 3 2% 3 258 273] 11,500] Fox Film class A_.---..-.-.-- 5 1 July 8} 57, Aug 27 212 Dec| 38%, Feb 
204% 22!4) 175g, 20'4] 1812 2034; Columbus| 193 21's} 20 22 17,600] Freepsrt Texas Co__--- Nopar| 10 May31| 2%7%sS8ept 3 1314 Oct] 4314 Mar’ 
2 2 2 2 2424 *13, 214] *17%, 2!4) 1,400] Gabriel Co (The) cl A-.No par IgJune 11 312Sept 28 1 Dee 63, Feb 
a2 42144 13 13 11% 12 Day 11%, 12 11% 1134 2501 Gamewell Co (The)---.No par] 5%May31| 17 Janiij| 15 Dec| 60 Feb 
ee ee Fe ewe eee weer me eee Gardner Motor-..--------- RRL EEE eee ered % Oct} 235 Mat 
3ig By 33, 3% 31g = Bl4 314 34g 33, 334] 2,000| Gen Amer Investors.__.No par IgJune 9 5i28ept 9 21g Dec’ 7% Mat 
*54 6712) *54 671 59 *54 6712] *54 671s] -._--- Preferred___--..---- No par| 26 June 9} 71 Sept2 45 Dec| 88 Marl: 
13 16 1344 1512} 3414 15% 151g 1614] 15l2 1653) 14,400] Gen Amer Tank Car...No par 9l2June 27| 35%, Mar 28 Dec} 731g Feb: 
7 71g 7 714 7 778 7% «68 8 83g] 5,000) General] Asphalt.....--. No par 4%June 8| 1512 Jan 15 95g Sept} 47 Mar 
135g 14 13!2 13%) 135g 1414 14 141g} 14 1473} 3,300} General Baking...--- 5| 10!2June 2} 1953Mar 4 91g Dec] 2553 Apr 
*103 119 |*103 119 |*100 119 "900 «“T19 FOR T1987... $8 preferred -......No par| 90 June 2} 106Sept15/} 95 Decj 114 Mar 
Zio 234) «21g Dol «= Dlg Dy *2Zlo 234 a 3 1,300] General Bronze_.---------- 5 IgJune 2 5 Aug 24 1% Dec} 912g Feb 
2% 27g) *23, Biol 28, 234 23, 234) *2% 4 600] General Cable.--.---- No par 14 May 31 5 Sept 6 11g Dec] 13 Feb 
47g 5lg] *4% 8 *4%, 8 *43, 8 *45g 8 eee No par llgMay 14| 1112Sept 8 212 Dee| 2512 Feb 
12 12!g 9 11 10 10 107, «11 *10 14 260 7% cum preferred .--- -- 100 3%June 1] 25%Sept 2 1Mg Dec} 65 Jap 
8314 3344] 33 33 32 32 32 3214] 32 32 9 General Cigar Inc.-.-.-.-. No par| 20 June 1] 88% Mar 10 25 Oct] 4812 Feb 
15 1534] 145g 157g! 147, 16 143, 161g} 15!g 1653/125,200| Generai Electric... .--- No par 8leMay 31) 261g Jan 14|| 72273 Dec) 54% Feb 
115g 115g 115g 115g 1M. 115, 114, 11% 115g 1153) 4,500 RE ES 10 105g July 1 11%,8ept & 107g Dec} 12%3 Jan 
2712 28's] 27i2 29 2733 2978 29 3014] 228 307} 19,800} General Foods----.-.-- No par| 195s3May31| 40!2Mar 9]| 2814 Dec] 56 Apr 
*15, 1% lle 14% 143 lig 148 ilg 114 114} 5,500) Gen’l Gas & Elec A....No par 3g July 14 2%, Feb 17 114 Dec 812 Feb 
*12 137g{ 12 12 lig 1l1le *11 1314) 11 11 300| Conv pref series A... No par 3 June 28} 24% Jan 14 14%, Dec| 76% Mar 
Ose ...5 928% ...4 OE ....- OMe: 2. 298s 2.5 ee ee Gen Ital Ed son Elee Corp..--| 1813 Apr29| 25 Marllj| 20% Dec| 35% Mar 
43lo 44 4llp 431s] 40 Alle 40'2 41 zA1 42 4,800} General Milis....--.-- i) 28 May 28, 48128ept 8 2913 Dec} 50 Mar 
*92 95 *92 95 *93 95 ¥*93 95 95 95 400 rs 100} 76 July 15} 95 Bept 7 85 Dec} 100'4 Sept 
13% 141g) 12 1353] 12%, 13! 121, 1384] 127, 145s]265,700} General Motors Corp------ 10} 75sJune 30} 2453 Jan 14|| 213g Dec} 48 Mar 
*78'g 79 | 276%, 76%) 74 74 7353 74 77 CF 600} $5 preferred__..-.-.- No par| 56'4July 9} 87!4Mar12|| 79% Dec) 103% July 
*63g 753] *6%g 75g 6g 648 61, 631 *614 758 600] Gen Outdoor Adv A...No par| 4 June28; 9 Feb13 51g Oct] 28 Jan 
31g 3lg 3 31g Zig Big 31g 3lg] *255 314] 1,100] Common ......--.No par 2%, July 15 4 Jan 5 314 Oct} 10% Feb 
#410 8 8 8 *43, 714 *3lo Tigi *3l2 8 10| Generai Printing Ink No yar 2igJuly 1) 14 Jan28 10! Oct} 31 Mar 
*55l2 70 *55le 70 *55le 57le i512 70 hee Fe 1 5 $6 preferred --.-.... No par| 2712June27| 60 Febi18 4312 Sept} 76 Jan 
31g 3ls} «S314 tal 8! 314 3 314 3lg 35s] 2,100] Gen Publie Service.._..No par 1 May 4 71g Aug 24 25g Dec] 23 Feb 
114% 13 121g 1214) 123, 12%, 13 1314 1412 1412} 1,700) Gen Ratlway Signal....No fm 61g July 11] 2853 Jan 14 21 Dee} 84g Mar 
*60 83 | *60 83 | *60 83 “60 483 1°60 83 { -..--- 6% preferred.__..--- 100] 65 July 30} 90 Jani3|| 81 Dec 114 Mar 
lig 114 7 11g S 7 *] 11g 1 11s} 3,900] Gen Realty & Utilities. No par 14May 19 2\48ept 2 5g Dec 9'2 Mar 
*10 15 *10'g 19 *12 16 *12 16 *12 ff eRe $6 preferred..._..-.- No par 5 Junel0| 16%;Sept 14 135g Dec| 741g Mer 
*6 8 *6 8 *6 8 *6lg 8 Og EE General Refractories...No par 14June 29} 15%,Sept 7|| 12 Dee| 57% Feb 
*16 20 *16 20 *16 20 *161, 19 16% 10° t .. «ase Gen Steel Castings pref No par 8 Mar28| 27 Aug 29 14 Dec} 65 Apr 
141g 15%] 1414 1514) 145g 16% 153g 1653] 1548 17 34,800} Gillette Safety Razor-.No par| 10%, Jan 5) 2414Mar 3 914 Oct] 38% May 
68 6812) 67 67 66's 66's 67 67 *6612 68 1,000} Conv preferred ....Nopar| 45 June28) 7212 Aug22|| 45 Dec| 767% Muy 
Zin le 21g Qlp 2 2 *2 214] *2lg 2ie} 1,400) Gimbel Brothers No par 7g June 24 33, Aug 29 1% Dec 7% Feb 
1219 1219) *11 15 11 11 *_ 135g] *105g 147 ES a oe 100 8 May3l1|] 31 Jani3|} 26! Dee} 52 July 
5lg 57g Sle «6 55g 57g 53, «614 6 614] 2,900} Glidden Co (The)-_--.-- No par 3igJune 3] 10%gSept 7 412g Oct} 161g Feb 
68 68 64 67 64 64 62 63 *62 -~ 130 Prior preferred-_-....--- - 35 Apr28} 76 Septl4 40 Dec) 82 Aug 
43, 434 4144 5 4p 5 41g 5 434 3,700] Gobel (Adolf)----.--.-- No par 25gMay 14 8 Aug 30 35g Oct 97, Mar 
16%g 167) 71434 167| 1512 1612 1512 16le} 1614 17 735 16,300} Gold Dust Corp vt c...No par 8\4May 31] 20%.Sept ¥ 1412 Dee} 42!g Mar 
*95lo 98 | *95!2 98 95 Q95le “90 95 | *90 95 200| $6 conv preferred_.-.No par) 70 July 1} 97 Sept29}} 85 Dec] 117'2 May 
5! 534 434 5le 434 5le 5 5le 512 ~=614| 11,900} Goodrich Co (B F)_...No par 214May 28 12%Sept 3 33g, Dec| 207% Feb 
12io 12!¢ 12%, 1414; 22 1414 *13% 1444 15 15 700 2 00 7 May 3il 33',Sept + 10 Dee} 68 Feb 
14 15!e} 11 15! 4l 12% 14lo 127, 1453! 131, 16%! 25,700) Goodyear Tire & Rubb- Ad par 5leMay 31} 29%, Aug 30 13% Dec 522 Feb 
4212 44 40 43 | 39 40 3712 40 39 42 2,200) 1st preferred. -.---- No par’ 719%June 1! 6912 Aug 30|| 35 Dec! 91 Feb 
19 20 191g 20 1914 2012 195g 2012] 205g 24 | 11,700] Gotham Silk Hose..--.. No par 7'4 Jan 5| 30%Sept 2 3% Sept] 13% Apr 
*65 70 *65 70 *63'\4 70 *6§3) 70 “Gee: Fee coc eus SS EILEEN 1 60'4 Jan 11 70 Sept 8 50 Jan| 72 Apr 
wets wees] eck~ =sudl. eens vee= Me Seer, toe ee Gould Coupler A--.---- No par 4 Aug 9 1 Janll % Dec 6% Feb 
2'g «=. 23g 2 244, 2 212 Zig 212 23g, 25s} 6,800| Graham-Paige Motors.No par 1 May 27 45, Jan 12 17, Sept 6l2 May 
6 614 Sle 6 lg 51, 55g 5lg 5g 5% 6!4] 3,000) Granby Cons M Sm & Pr... 100 23June 14) 115,Sept 7 51, Dee| 225% Feb 
2a ee ee OR ae aun” oSeek some pee pps Grand Silver Stores.-.. No par igJune 17 3 Jan 22 11g Dee} 25!2 Mar 
Blo «57g 53g 534) *55g 0B 8q, “hg 7 61, 65s] 1,300) Grand Union Co tr ctfs_No par 3lgJune 1 9%,Mar 4 7 Oct] 18% Mar 
81 31 1°30 33 - = 31.038 Blle 31le 800} Conv pref series. ----. No par| 22 June 1| 3514Mar 7|| 21 Dee} 46 May 
*13%, 15 1334 1334) *12!2 15 *12lo0 15 | *12l2 13 100} Granite City Steel_.--. No par 6%June 1} 17 Sept 3 11% Dec) 29% Feb 
20 20 19 20 20 8 20!2 21 21 21 21 2,100) Grant (W T)--------- No par| 1412May 28} 301,Mar 8|| 2412 Dec) 42 Aug 
71g Tie 7!2 Tie 740 Tile 7l2 Tle) *712 744) 1,200} Gt Nor Iron Ore Prop..No par 5 June23} 13% Jan 14 10 Dee] 23'2 Apr 
613 614 6! 6% 6 618 61g 61g 6 61s] 2,200) Great Western Susar.. Ne par 31, Apr 5| 12 Aug 27 5% Oct; 11% Jan 
*70 79 |*70 #79 | *72 «79 7g) 70-1 *78 0 oO OF Ce ee SR 100} 48 June 1} 83 Aug24|| 73 Dee) 9612 Jan 
Il, 13g 114114) 1g 14g 11, 14 lly 11s} 4,900] Grigsby-Grunow. ..-.-- No par lpg Apr 13 23,8ept & 1 Dee 6% Mar 
*lo 78 lo 1 | 2 1 *12 #1 Me - FF. Guantanamo Sugar....No par lg Mar 7 1 Bept 7 lg Dee llg Jun 
13 13%} 11% 13!) 12% 13 5 ae 121; 12%] 2,600] Gulf States Steel-.-.-.- 0 par} 2i2June 8 Bi 'eSene 22 4 Dec} 3712 Feb 
82 32 *20 39 | *20 30 *20 30 40 40 a eo aaa 100} 12 July 23 Oct 14 15 Dee 80 Mar 
*19 24!s] *19 24's 19 19 *187% 2212] *187s 2212 200| Hackensack Water..-.----- 25| 15 May 27 3 Jan 12 22 Dee’ 30!2 Mar 
*25le 26 *25!2 26 26 26 *25le2 28 *2512 28 20 7% preferred class A----- 25| 19 May27}) 28 Apr26 2614 Sept 30 Apr 
21g 9-23 2's Ig 2! 214 2ig 2g 213 3 6,600} Hahn Dept Stores---.-- No par 5g July 11 414 Aug 30 114 Dee) 9% Mar 
1712 1712} 16!2 17 1612 16l2 *16 1712] *161!2 1814 400 ee eee 00 7ig July 5) 28 Aug 29 14 Dec) 63% Mar 
*4 5 43%, 4%) *412 5 *4 57g) =*4 5 100) Ball Printing..<cce<coceces 10 31g July 19] 11's Jan 7 11 Sept 19% Mar 



















































































* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. 
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Se FOR SALES DURING THE WEEK © OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
PER AR. 
HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT. | Sales STOCKS Renee fot Tour 1908 alee ee 
in NEW YORK STOCK | On basts of 100-share lots. Year 1931. 
Saturday Monday Tuesday Wednesday | Thursday F: the EXCHANGE. 
Od. 8. Oct. 10. Oct. 11. Od. 12. Oct. 13. Oct. 14. Week. Lowest Highest Lowest | Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share_| $ per share |\\$ per share|$ per share 
*20 40 *20 40 #20 0 *20 30 *20 ae E wmewwiy Hamilton Watch pref... _-- 100! 30 Mar 7| 30 Mar 7 94 J 103 _ JJ 
*58 60 *58 60 *58 60 *58 60 *58 i Sessa Hanna (M A) Co $7 pf._No par| 33 May28} 70 Jani4 67 Dec} 94 Feb 
*13 16's} *13 15 *13 15l2 *13 17 *13 i SD gene. Harbison-Walk Refrac.No par 7 May 26; 18 Sept 7 1llg Dec| 441; Feb 
*7% igh *% iLlgi *% 1 *7%, 1 , eee 100] Hartman Corp class B_No par June 22; 2 Sept 6 1g Dee Feb 
*1 2io} #1 214) *1 2'g *1 2igi *1 eee NN IN ace ssnides: donna gill No par %sJune 27 4 Mar 8 1% Dec} 1 Feb 
*412 Siz 4% 4% 4 4 37g 3% 4 4 600| Hawaiian Pineapple Co Ltd_20 3%May 9} 10 Jani12 844 Novi 4212 Jan 
2 2 Zig Qigi *15g 2 oP ee Or 2 2 700| Haye Body Corp-.-.--- No par \wJune 7 312Sept 2 1 Dee 8 Mar 
*67 75 *67 72\2| *67 73 *67 70 *67 4” ie PE MEW ct ernnnnciewou 2 50 June 2) 8153Sept & 60 100 Feb 
*§'g 7 *5! 7 *5lg 7 *5ig - *51 ; i eben Hercules Motors..-.--.-. No par 4%June 8 8i2g Jan 15 5 Dec} 18 Mar 
*16 23's] *16 23's] *17 24 *16 *17 mead te. Hercules Powder. --.-- No par| 13% Aug 4| 2912Sept 9|| 26 Dee] 758 Mar 
*91 10014] *91 100%) 91 91 *90 12 100%, *9012 10014 30 $7 cum preferred.-.-.-.-.-- 100| 7Oi2zJune 1| 95 Jani12 95 Dec} 11912 Mar 
56 56\21 53 55le] 53% 54 *55 56 54 5512] 1,800] Hershey Chocolate-...No par| 4312July 13| 83 Mar 9/| 68 Dec] 103% Mar 
78 78 767, 767%| 77 77 *76's 80 *76\g 80 30 Conv preferred ------ No par| 57 Junei4; 83 Mar 8 70!2 Dec| 104 Mar 
*1 4 *] 4 *1 4 *1 4 *1 4 ...| Hoe (R) & Co Clase A.No par 4 Apr 1 1% Jan 12 13g Dec 81g Mar 
7's 77% 7% = =07% 7% «C8 7% 7% 5 8!2} 1,400] Holland Furnace----_-- No par 7ig Oct 8) 1212 Aug: 1014 Dec| 37 Feb 
*5 7! 5 5 *3%5g Ble 5 5 *312 dle 300] Hollander & Sons (A)..No par 3 July 8) 10% Mar 10 5l4 Dec} 191g Apr 
*120 123i2|4120 127 124 124 *122 124 124 125 600} Homestake Mining_..---- 100} 110 Feb15} 131%June 4/] 81 Jan} 138 Dee 
253 2 24g Dig 2%, 2h 2% 2M 214 2's] 2,500) Houdatlle-Hershey el B No par 1 May 25 4ioSept § 21g Dec 914 Mar 
*51 52 51 51 51 51 *51 5llg) 5llg Siig 400} Household Finance part pf.50| 42%June 3! 57!g Jan 5 521g Sept} 65 Mar 
121g 13% 10%, 12%! Allg 13% 12%, 15 13'4 15'4} 13,200] Houston Olli of Tex tem ctfs 100 8% May 31 281,Sept 6 1514 Dec} 6812 Feb 
Zig 3 24g 24) Zig = 244 3lg 3\4 3'\4] 6,200 Voting trust ctfs new._..25 ligMay 4 Sept 4 3 Dec} 141g Fed 
7%, = =—B14 743 «=7i2 7's 8 *7\g 812 8!lel 1,990) Howe Sound vtc.--.-- No par 5 June 2) 1612 Jan12 1l!zg Dec} 2912 Feb 
553 6 5'g Ble 5 5le2 5 534 5), + 5%s| 9,300) Hudson Motor Car_.-..No par 273May 31} 11% Jan 8 7%, Oct] 25 Jan 
273 3 Zig 27 Zig =2% 23, 2% 2% 3141 5,700) Hupp Motor Car Corp-.---10 llgMay 26 533 Jan ill 3% Oct] 13's Feb 
1 1 1 1 1 1 7% 7% *% 114] 1,000] Indian Motoeycle ...- No par %June 1) 2igSept 6 % Dec| 4% FeD} 
15g 1%) #153 2 | *1lg 2 17, 1%] *15, 2 300| Indian Refining. .-....-.-. 10} 1 Apr 1) 2igSept 8|| 1's Dec| 453 Feb 
25 26 2314 251g) 2412 257, 25 2 27 29%3| 6,200) Industrial Rayon_.-...-. No par 7igJune 27} 40 Sept 3/| 21 Oct} 86 Feb 
271g 2912! 267% 2812) 295g 30 274%, 29 30 32 4,300) Ingersoll Rand_.....-- No par| 14% Apr29) 447Sept 8 25% Dec} 182 Jan 
*15 17%) *1412 171g) *14 16 15 151g} 1512 16 600) Inland Steel_..... ..-- No par| 10 June25) 27%Sept 2 19%, Dec} 71 Feb 
34 3Ble 23%, «Big 234 3% 3!2 «=3le, *3lg 344) 1,900) Inspiration Cons Copper_-_-20 %May 25 7%Sept 8 3 Dec 11% Feb 
25g 25g) 1 *2% «88 *2%, 3 *2%, 3 27% «= 7g 200| Insuraashares Ctfs Inc. No par 1 June 1 3% Jan 7 214 Dec 933 Feb 
5ln2 6 5ig 57g 53, 5%g 5lg 5% 534 5%4| 2,100) Insuranshares Corp of Del_.-_1 314 July 15 8i,Sept 3 4144 Dec| 12% July 
llg Llg 15g 2 *13g 2 *1llp 2 2 2 1,100} Intereont’l Rubber....No par 14 Apr 6 31g Aug 30 14 Sept Ale 
4'g Alg 4 4 31g Ble *3%q 3%) *3l2 4 600} Interlake Iron_...-.-.-- 0 par 153 July 13 7\48ept 6 273 Dec| 15 Jan 
*1 14 1 1 *1 Lig *1 14 1 1 500} Internat Agricul....-.- No par 4 Apr 7| 312 Aug 26 1 Dec) 5% Feb 
*57g «Qle| 4*57%g 9 *57g 9 *57ig 839 <a | Pere Prior preferred_.....--- 3% Aprl16} 15 Aug 3l 4lg Dec| 51% Feb 
89 8912] 84l2 89 83 88 8412 8612} 90!g 9144) 5,600] Int Business Machines No par| 652!2July 8| 117 Mar 9|| 92 Oct) 179% Feb 
314 3% 3 3% 3 3l4 3 34g 33g 312] 3,800] Internat Carriers Ltd_------ 114May 31 512 Jan 13 3 Dec; 12% Feb 
9 10 8 9 8 8lz 8%, le 83, 8%4| 4,300] International Cement..No par 353June 3| 18% Jan14|| 16 Dec| 6212 Feb 
#34 1g % 7% 34 % 3 7g #34 73} 1,500] Inter Comb Eng Corp..No par 12May 23 1% Jan 15 1g Oct} 4 Feb 
573 «6 43%, 4%) *5 7i\2 5lg 58 7 714 800} Conv preferred_-.--.-- No par Oct 10} 21 Jan15 31g Dec| 39% Feb 
2014 221g] 187%, 21%4| 20!g 22'4 19 2144! 20'!, 237g'130,500! Internat Harvester....No par| 10% July 8] 34's Aug il 223g Dec! 60!2 Mar 
#9412 96's! Q412 9410) *94 95's 94 94 *94 951s| 300 Ec dinitniopnennd 100| 68%June15| 108 Jan 8}| 105 1431g Mar 
544 6% 5's 614 573 5le 63g 6 612, 5,800] Int Hydro-El Sys el A-.No par 253June 10} 1153Mar 9 91g Dec] 31 Feb 
ES, MaRS > gh ae eye eel sic: RL ae mre Ss (sab International Match pref-_-- 14 May 2412 Feb19}} 11 Dec} 7314 Mar 
21g ig Zig =2le] =*2 3 2 2 2 700) Int Mercantile Marine.No par une 4\4 Aug 27 21g Dec] 1612 Jan 
7% 868 Jig 8 7% =684 775 = (B44 8 87g! 58,800] Int Nickel of Canada..Ne par 3igMay 31; 12128ept 8 7 Dec} 20'g Feb | 
79%, 79%) *60 80 | *50 80 *50 79 *50 80 100 PR ccncncicomnen 100} 50 June 80 Dec] 123 Mar 
55g «55g 512 ««5le} = *512 Ble 5lg Ble] «6 *5lg oT 40| Internat Paper 7% pref_-.-1 1%June 12 Sept 8 7 Dec| 42 Mar 
lig 15g} *1ig 2 “lig 2 *1lo 134) *1l2 2 200} Inter Pap & Pow cl A..No par 1gJune 4%, Aug 29 1% Oct} 1014 Feb 
*lp = Ale *ig #1 #3 61 ea: 2 :, a oS Perree es Oo par 4May 2 Aug 29 1g 6 Jan 
*5g % 53 5g 5g 5g 5y #5 7g 400} Class C............ No par 1, Apr 14 11,8ept 6 Ip 412 Feb 
5 5 *4ig 484) *45g 5 *41o 4%) 41g 41e 200| Preferred...........--- 2 May 31| 123Sept 8 614 4312 Mar 
*5io Glo} *5ig Gle| *5le 6le *5lg 6lel *512 Gig, ..--.-- Int Printing Ink Corp.No par 4 June 2 Mar 10 414 Dec) 16% Feb 
34 42 | *36 42 | *36 42 "6 042 1 9386 O43 I... Preferred _......-.---. 100|z 24% Jan 6 42 Oct 1|| 25 Dec} 6912 May 
14 14 1 14 1312 1312 1312 1312} 14 1412 International Salt_-..-- No par 9%June 2312 Feb 17 18 Dec Feb 
* 27 257g 2633) 2512 26 Stock 253, 2512] 26 26 1,100} International Shoe....No par| 2014 July ; 44%, Jan15|| 37 54 June 
#1314 1410] 1312 1312] *1412 15le 1314 134] *15l2 17!2 300} International Silver_...--- 100 7igJuly 9} 25 Sept 157g Dec] 51 Mar 
4934 *47 49 47. 47 | E change 49 497g] *45 50 60 7% preferred........-- 100 May 7| 65 Feb13 50 Dec} 90's Mar 
8% 77, = 94 814 94 855 Qle 834 10%g/138,900) Inter Telep «& by + eng par 25gMay 31; 15%Sept 8 71g Dec| 33%, Feb 
414 414) *41g 434) *4 414] Closed— *4 Ale 444 44 200} Interstate -No par ligMay 31; 11 Jan 8 Dec| 21% Feb 
*25 62 | *25 62 | *25 62 ae We ee Ce Preferred Paty Benn fainted 100} 18 June24) 5212 Jan 8|| 5212 Dec) 6712 Mar 
4 4 *3lg *3!g § | Columbus| *3!, 5 *3ilg 5 100} Intertype Corp..-.-.--. No par 3'4June 14 7 Apr 453 181g Feb 
sliced ek ID Nilay a is MER elie “Sales a Dees,’ «lace clk. tele bed Sakae aria Investors Equity__..-.- No par 5gMay 27 2% Jan 14 14% Dec 914 Feb 
*14 1612! 1212 1312} *13 1312 Day *13 1312! 1312 1312 400] Isiand Creek Coal........-- 1} 10% Apri8| 2012 Aug 30 14% Dec} 31 Jan 
*25 2819! 2714 2714) *25 26 2512 2512) 25 27 1,500) Jewel Tea Inc__..-.-- No par| 15'!gMay31; 35 Feb 13] 24 Oct) 5712 Feb 
1 217g} 18'4 2ilg) 19% 215 19 2114} 2014 24 54,600) Johns-Manville_---..-. No par| 10 May3l1| 33% Sept 23 1553 Dec} 80% Mar 
*69 7973| *69 7973, *69 797% 69 70 67 67 120 PRIINE.. n.ncccccccuen< 100} 45 July 21 + Jap 22 8314 Dec] 126 Apr 
*6ll2 63 6llg 611g) 54 54 *5214 54 5712 572 40| Jones & Laugh Steel pref.100| 30 July 6 Jan 5 68 Dec} 12312 Mar 
#101 ....|*100 -..--/ 101 101 *10ll2 _.--] 101 10112 30| KC P & Lt Ist pfser B_No par| 9012 Apr 8 113% Jan 23)} 11144 Oct) 115!2 Apr 
in iain: Fee eRe anaes” coma salamat hinekeme RSL rr OS SS © Karstadt (Rudolph)--.._---- 33 Apr ll llg Jan 6 ly Dec 7 Jan 
5 5le 4% 4% 434 410 5 5 5\4} 1,500] Kaufmann Dept Stores $12.50 3 May 21 914 Mar 7 5!12 Dec} 18 Feb 
Sig 9 8 -8l2 812 8% 83% 85g 914 9%} 3,300) Kayser( J) & Co.----- No par 4% July 23; 14%gSept 2 744 Dec| 24%, Mar 
*lip = 1% 1lg 1%) *1ag Ile 13g 13g] #114 Le 600) Kelly-Springfield Tire.No par igJune 1 2% Mar 7 % Oct 312 May 
181g 1812} 17% 17%) *15 2012 *14lo 20le] *141l2 2012 200 8% preferred.....--- 100 65g3June 27| 2ii2Sept 8 5'g Oct Mar 
*53le 5712] *5312 5712] *53l2g 5712 5312 53le] *45%, 5712 100, 6% preferred_..--..--- 100 Jan 5312 Oct 13 10 Sept; 45 Mar 
lig 15g lig Ilg 14 Ile 7, Ale 73 114} 18,000) Kelsey Hayes Wheel..No par 73 Oct 13 414 Jan 14 3 Dec! 29% Feb 
43g Alg 4 434 4 4\g 4 414 4g 45s! 10,400] Kelvinator Corp....-.No par 2%May 16} 1033 Feb 19 6 Sept} 15l2 Mar \\ 
*25% 28 | *25%, 28 | *25% 26 25%, 26 | *25%, 31 30} Kendall Co pt pf ser A_No par| 17 July21' 38 Feb23}} 20 Jan| 60 A 
10 = 10% 95g 11 97g 10% 101; 113g} 101g 1112] 59,000] Kennecott Copper. ---- No par 4%June 30| 19';Sept 8 953 Dec| 31llg Feb 
*1014 14 | *10% 14 | *10% #14 11 11 *11ll4 14 100} Kimberley-Clark -_-..-.-. No par| 10 July 7} 1912 Jan 9 137g Dec| 41 Jan 
*3l4 4 *3\4 4 *314 37g *31, 4 Se” Fee Meee Cb... ..ncoccen 0 par lg Apr 4 5 Sept 2 llg Dec| 2012 Jan 
*12 1314] *13!g 14 | *12 1314 *12 1312} 12 12 1 Preferred. .....-- No par 3 June25; 19 Aug3i 5 Dec! 70 Jan 
10 10% 934 10%, 97g 10l2 10% 10l2} 105g 1114) 12,400) Kresge (S 8) Co_...-.--_-- 10 65gJuly 5| 19 Janil4 15 Dec) 2953 Aug 
*25 30 | *20l2 29 | *22!3 30 *22 30 | *22 “gy fate Kress (8S H) & Co_--.-- No 18 June30| 37 Jan21 26'4 Dec| 55 Feb 
\4 \4 14 \4 \4 3g ly 3g ly 40,500] Kreuger & Toll (Am ctfs) _---- ly3May 25 91g Jan 26 414 Dec| 27% Mar 
14 143g] 137% 1419) 14 15% 1412 15 141g 1514] 14,300} Kroger Groc & Bak...No par| 10 May31| 18% Mar 8|| 12!2 Dec) 3512 May 
34 347g! 33 3412! 325g 34le 35 357s| 36 38 4,300! Lambert Co (The)-.-.No par| 25 May3l1i 56% Jan 14 40's Oct) 287% Mar 
*31g 61g) #3 5 *3 6 *3 6 *3 | Peas Lane Bryant....-..... No par 2 May 26 753 Aug 30 3144 Dec} 17's Jan 
3144 453} 4 4 4 4 4 4 3% 414] 3,800] Lee Rubber & Tire..------- 5| 1% Apri2) S8igSept 9 1% Oct) 4% Mar 
*6 8 6 6 *6 7 *6 8 *6l2 8 100} Letugh  Feettand Cement _50| 353 Apr 6; 11 Aug 1 & Dec; 18% Feb 
*55 65 55 55 55 55 *55 56 *55 65 280 7% preferred.......-.. 00} 47 Junel5|) 75 Jan12 72 Dec} 10llg Feb 
*2% «3 2%, «2% Zig 2ie2 *21, Qi 21g le 400 Lehigh Valley Coal...No par 1 May 14 4% Aug 26 1% Dec Jan 
*5 7 *5 753 44 5 *4 6 *4 6 7 eR ps 14 July 16) 1112 Aug 30 6 Dec} 30 July 
*42 431g) 41 4210) 397g 4112 411, 42 Alle 437s) 14.900 P Corp (The)..-.No par| 30i2June 16) 51%Sept » 35 Oct] 6933 Feb 
16 1614) 16 16 1514 15%4 15 153g] 155g 1812} 2,000) Lehn & Fink Prod Co..No par 6 May 26| 244 Mar 7 181g Oct) 34% Feb 
6 7 6 61g 614 614 615 614 61g 61s} 2,200) Libby Owens Glass_..No par 3%May 13 9%gSept 51g Dec| 20% Apr 
60 6012] *57 59 60 60 *57 60 611, 627s] 1,000] Liggett & Myers Tobacco..25| 32%4June 2) 6512 Oct 4 39 86Oct 1 
60!2 6112) 59 62 597g 6234 60 6234) 5953 6334) 16,700 iia pets a aA 25| 34!gMay 31} 6714S8ept 21 40 Oct] 91% Feb 
*127 132 |*127 130 | 127 27 *110 130g] 1301s 130! 200 i a 100} 100 May 31} 1301g Oct 14/} 110 Dec] 146 May 
17 17 *16l2 1712) *16le 1712 *1612 1712} *16l2 1712 100 ia Tulip Cup Corp WNo par| 14 June2 21 Mar 8 16 Sept] 261!2June 
*13'14 13%) 131% 134] 131g 13), 131g 1314) 131g 131g 600} Lima Locomot Works.No par 814 Apr 4) 1933 Aug 27 12% Dec Feb 
*il 12 *11 12 *11 12 *11 12 *11 eS ee Link Belt Co........- No par 612June 14 Mar 9 14 Dec} 33 Feb 
12 125g} 113, 12%) 1212 135, 12!, 1273} 13 14 7,300] Liquid Carbonic. .-.--.. No par May 22 Mar 8 131g Dec| 55's Feb 
26 271g) 25 278] 26 27/g 247, 2612] 2512 2734) 50,600) Loew's Incorporated..No par| 13'4May 31] 37%Sept 9|| 237, Dec} 6313 Feb 
77 77 75%4 7634) 75l2 77 75\, 754] *75 77 | SOG . Pe. .cncccccon Nopar| 39 July 7| 80 x 56 99 Mar 
3% 03 le 33g 35g 314 4l4 3% «64 37g 414] 9,100] Loft I DMG ence No par 1%June 2 5 Sept 10 23g Oct] 612 Apr 
*1 2lg) + *1 Zig} *1 212 +1 219} *1 OS peas Long Bell Lumber A..No par 14May 26 2% Aug 12 % July 4 Jan 
*2412 2512} 25 25 2414 2414 25 25 26 27 8 iles Biscuit... --. 25| 16'gJuly 1| 36% Feb17 297%, Dec| 547%, 
13144 14 127g 141g) 133, 141g 13's 133] 13!g 14 37,400] Lorillard (P) Co...... No par 9 May 31) 1°%Sept 8 10 Oct; 21% July 
*81 103 *81 1021!2' 102 102 102. 103 *81 1047, 400 Pas PE, wodedciene 100} 73's Jan 5! 108!gSept 27 74% Dec} 10212 Aug 
144 1 1 ly] = 6*1 14 *llg Alo} *1ly 18g 700} Louistana Oil. _..-..-.- No par lgJune 24 214 July 27 1 Dec 41, Feb 
Sqr 2 ee Se *17 24 *17 I i as ee ate i i 1 8 Mayl 8 Jan 9 20 Dee Jan 
1812 19 17i2 1812} 17 17\2 18%g 1833) 183, 1912] 2,600) Louisville G & El A...No par 8igJune 2) 23%3Mar 8 17%, Dec 
6 612 453 6lg) *5'g 6 5% 6 6 7 2,100) Ludlum Steel..... .-- ~ par llg Jan 5\ 11%Sept 6 4 Dec} 19 Mar 
*20 25's) *20 251g} *20 25! *20 251g] *20 7B eee Conv preferred --...-- 0 par 612 Jan 5) 26 Sept 13 10 Dec| 52% Feb 
*10ig 12 | *10!g 12 105g 105g *105g3 12 | *105g 12 100' MacAndrews & Forbes. No par une 16; 15% Feb 17 13 Dec); 25 Feb 
*60 75 *60 75 *60 75 *60 75 *60 . i ree 6% preferred.......-.--. 100} 57\gMay 3) 80 Sept13}} 60 Sept; 10012 Apr 
1814 1912] 17!g 1919} 19 1934 18!1, 19le} 18% 21!4) 12,700} Mack Trucks Ine-.-.-.- No par| 10 June 2} 25%Sept 28 12 Dec| 43% Feb 
39 4012] 38'4 4012) 38!2 3934 37% 40 3914 4212} 8,900] Macy (R H) Co Ine_..No par| 17 Junel4|) 60!2 Jan14|| 50 Dec} 106% Feb 
*3 3l4] *3 312) 3 3 27%, 27s] *27, 3 1,400 Madison a Gare vtec_No par; 2's Jan 8) 412Sept 3 2 Sept; 712 Mar }/| 
753 (778 Tig 7% 74 Tie 73 8 73%, 8 1,500] Magma Copper. ----.-- No par 412 Aprl4) 13%Sept 7 7's Oct| 2733 Feb 
*1% «24 #14 = 2 14, 1% *Ilp 2 2 212 300 Mallinson Mya R) & Co_No par lg Jan 6 4 Sept 3 lg Dec| 4% Mar 
#1 212 *lp Lg *lo = lig *lo 1g *lo 100 1g Mar 2 2\4Sept 2 33 Nov 5 Mar 
*lg 21g} *lo 2 ip 2 *1p 2 *1o 2 % Dec} 12% Jan 
*314 334) «*314 0 «B84 #314 384 314 34] *3lg 6 3 Sept 8 June 
*6 633) *6 Tle 6 6 6 6 *5le 412 Dec} 12 Feb 
% 7g 7g 7g #34 1g #34 7g *34 12 Sept Feb 
10 104 9% 10 934 1012 1012 10%} 101g 10%) 4,400} Marine Midland Corp -.- 6izJune 2| 1433 Aug 23 944 Dec| 2414 Feb 
*8%, 9 8% 687%) ~=*8% =D *8lo 87g) *8l2 9 100] Marlin-Rockwell-- ---- No par 5%May 31) 13%Sept 8 95g Dec] 3253 Feb 
2 2 lig ig lig 1% llg 15g llg 2 1,900] Marmon Motor Car...No par lg Apr 21 3le8epe 8 1% Dec} 10 Feb 
77g = 8% 73g 8% Tig -Blg 753 Bly 8 9 6,600] Marshall Field & Co..No par 3 July 6) 13l¢ Jan14 9ig Dec; 3253 Feb 
*lp 1 *i2 #1 %, i *lp 1 ee, Oe See Martin-Parry Corp....No par Apr 19 lg Dec 3's Jan 

































































































* Bid and asked prices: 





no sales on this day. z Ex-dividend. y Ex-rights. 
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1@- FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales Ce aaa FER nas 
for NEW yom STOCK Range for Year 1932 Range for Previous 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday the EXCHANGE. On baste of 100-chore lets. your 1981. 
. 8. Oct. 10. Oct. 11. Oct. 12. Oct. 13. Oct. 14. Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ ef share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Co 
{ - ni 4 nm.) Par| $ ver share | $ per share |\$ per share|$ per share 
°100% sae a +1 aaa 2 “100% us" “ae as “ane ste 5,700] Mathieson Alkali WorksNo par} 9 June 1} 207% Maril0jj 12 Dec} 311g Jan 
131g 14 13 13% 1312 131 131 *14ls 151s] 1,500] May Dept Stores........ 00] 80% Apr id) 105 Zan i3]| 106 Oct) 138% Mar 
3 3% : ; . : 4 2 oo 2 2 oe . Hy aed Dept Stores.....-... 25 9izJune 30} 20 Jani3j} 1553 Dec] 39 
8 8 *8 912 8 8 *8 9 7 *8 9 7 800 Prete We aaa pide ; = ta 1oteSomn t * deed ain Fo 
#221 #221 #221 #926 *991e 40 |__.__| ‘Prior preferred. mee . pt ad 
is foul “ioe $2) “Te fe BB Adel Stet | vaso] acs Bove ——- Ne | 35 aawall 31 dat all i, Bos) So an 
* * * Sy 1481.) BeCirore Gitewen elas A 
ole a ns one ole z - es rs < jen ae oy Stores class A No par 7 Junels} 16 Aprisi} 15 Dec} 51% Feb 
35° 37ls| #35. 38 35°. 35 35° 35° e399" 35° --"555 ne ------------ No var 7 June30} 19 Jani4j/ 1412 Dec} 5153 Feb 
*31g 5%) *3lg 5%] *3le 5% *3lg 5%) #312 5% Rea Pub Co_No sa a alsMay 13] “71, Jan 7 % te 20° Feb 
* : GS tol 8 €=©: «| ntl es a [| 4 a = 
[1 ee + th 16% Prd 16% a — = prs ‘ oe aeons Porcupine Mines..5| 13 May25) 18%July21]} 12 Oct} 261g Mar 
3, 3a Ble 3% 3 au = 4 4 oa ; 2 Hp pe prt Tin Plate.No par| 28 June 2} 6214 Feb19}| 3812 Oct} 10312 Apr 
4 ; ; a at 7 5 J - “4 ; yr - esson & Robbins..No par ligJune 1 612S8ept 9 33g Dec} 17 Jan 
: ial 91m 3 “n -3 i. 7 7 a rr sped pref series A___-.._ 50 3igMay 31} 23 Feb13j}/ 15 Dec] 37% Feb 
*10 14 10 10 10's 101g ll : 11 ' +103, 1215 400 Morville hee RET we par s ‘ier 25 18 Jan ;- B Dec a + pad 
Zig 2g] #24 «4 | F2g 8% #214 37%] *214 3%] 2C0| Mengel Co (The) ------ 1 Jul ob 
ecaswcscosen ly 20 Aug 29) 2 Sept 81 b 
prt 7 ee 7H 20 20 *177g 20 *15 20 200! Metro-Goldwyn Pict weet 37 14 June 9 23% Jan 14 15 Dec 27 ? in 
2 2 4 3 3 31g Ble 3 312} 2,600] Miami Copper 5 l1lgJune 1 614Se 
; ,600| Miami Copper-.-... Pape PNG. 4Sept 8 2% Sept] 1053 Feb 
ous ty . ae 4 os one S's pA . yo or tg Petrol_.....No par 3%, Apr 9 87gSept 7 5 Oct] 16% Jan 
*41° 50°| 50 50 | *42° 50 +42° 49 | #42" 51 300 mo% by +5 pref arose 100 25 Sess 2 55 Boot ; sat ow aie Hed 
* * 2 *l5lo 17301 | *15le 161 16 #16 | £300] Minn-Honeywell Regu.No . , - he 
‘tn .” * ‘c _ > “te ? «3 7 ‘ 300] Minn-Honeywell Regu.No par] 11 June 3} 2312 Jan18 15 Dec} 58l2g Feb 
Jig s- 71g) «= *#7lg «12 Biz 7s *6 12 4 *6 r a ‘Sb alae males “go 8 naar 24 1480 rt re Bit Sen Pt on 
; ; . , “6 13 | 86 13 | 200) Lp reeree ~~~ ---- =~ ug ig Dec 8 Mar 
3 4 ant P s atte mt 23? oe be ane on F = Mohawk Carpet Milis_ No par| 5tgJune24) 14 Sept 9 7% Dec} 2153 Mar 
f 12} 10 +t ou iat ion ia ep eH esa’ 00| Monsanto Chem Wks-.-.No par| 13%3May31|} 30% Mar 8 1614 Oct] 28% Aug 
A Ae am a 4 -10's < 8 oe : 4|253,100| Mont Ward & Co Inc__No par 3lgMay 31} 1612Sept 29 65g Dec] 2914 Feb 
ts ts 512 % se A . Sle i re Morrel (J) & Co._.._-- No par| 20 Mayl4| 35'4Mari2/} 28 Dec} 658 Feb 
= M4 if = 4 3g pin %8 200; Mother Lode Coalition. No par 1gMay 20 34 Aug 16 14 Sept % Feb 
131, 14 un 14 1212 ‘an iss eget at P. pyr nar Meter Gauge&Eq No par ly Apr 22 1\4Sept 8 5g Dec 4lg Mar 
ae 2 +4 aM Ha * an : 2 - otor Products Corp..No par 73gJune 27| 293gSept 8} 15 Oct} 4753 Apr 
Bm 8 a 8 3 ; 2 ae on B - 2 oA 00| Motor Wheel_.......- No par 2 Juneld 653Sept 8 5 Dec} 197% Feb 
: 5 a of mR | A an 3 4 “a A. 800 Mullins Mfg Co_....-- No par 2 June 1} 13%, Jan13 814 Dec} 3673 Mar 
*10'4 15 | *10% 15 | *10% 15 *10l 14 | *10 2 14 2 121 enn preferred-_._.-_- No par 5 June 1} 27i2Sept 2]; 20 Dec] 721g Mar 
3: 4 314 3% 3: 33 ai, 37 3% 4 “7300 unsingwear Inc_-.-.-.- No par 7 Augl7| 15igSept 8]} 11 Dec] 31% Jan 
ero 16 | e101, 15 | e108 15 4 “en 18 8 ose ts ,700| Murray Corp of Amer_.No par} 2!gJuly 1 97g Mar 2 5 Oct] 18% Mar 
ist istel it 7 ne 3 — +s Loy 4 rose egy F & E Bros...-.- No par 7igJune30| 19 Febi13/} 20 Oct} 4512 Mar 
2 Sn oy SS 2 ee ; = ~ 4 '2 5,500 ash Motors Co-....--. No par 8 May3l1| 19%Sept 8 15 Dec] 407% Mar 
“4 4 3 31g 600] National Acme____....-.-- 10 14May 25 5'sSept 7 21g Dec} 10% Mar 
BGad “Sod Sae8  nebe  NaGe Woke vance! Wesel Salt Suwa eee Nat Air Transport....No par 5ig Jan 5 7ig Jan 21 4 Sept] 13 Mar 
painiay . acmuil age eee ee oe idl «alee ate wo pameel Nat Bellas Hess.....-. 14 Mar 17 lig Jan 5 7%, Dec} 10 Feb 
*21 3, *21 3, x * 8 e 
- 2 se rt a7 ssi one ps ont aa 80%| 22 100 we... ferred ............- IgMay 25 6 Sept 8 37, Dec] 32 Feb 
#135 139 |#133 140%4| 133-113 13312 13312|*135 — 14055 ‘200 7% ik too sat ‘seed 31 134 pent 25 11918 Dee 153i Pr bon 
: ‘ : @ cum pref----...-.- Pp ec a 
a te 16% re ‘ne te a bh +t 117g} 8,800] Nat Cash Register A...No par 6leJune 30} 18%,Sept 7 79 Dec 39% Feb 
HH Lf ; 8 i. i 3 8 re i 8 1% 50,900} Nat Dairy Prod__-.--- No par| 14%June29| 31%gMar 8 20 Dec| 50% Mar 
4'g 4's *41g 6 +415 6 ‘ *41g 6. ols 8 ‘ OD me = 100 sie 33 10° a 37 2 Des 5” See 
| ERR SEE, une ug 27 47, Dec} 60 Jan 
yt ie ty i” _— S brs hs 4 J. 7,300| Nat Distil Prod_..---- No par| 13 June 1] 2714 Aug 12 16 Dec} 36% Feb 
one es pa a on an 4 pe 8 oan 4 Rs 8 oe wun Se Nat Enam & Stamping.No par 3% July 8 8igSept 12 514 Dec| 277% Feb 
of7% 80, |,, 7% 73% 200 80, 4.760 80, |, 73% 73%| 300] National Lead....-..-... 100| 45 July 8| 92 Jan 8|| 27812 Dec| 132 Jan 
90 90 90 90 *90 9135 *90 95 ‘ *90 95 ; oe Res FS ee ise r+ July " ios = 1 ia Dae ir 
7 - coe an 
125g 14 11% 13!2] 13 1312 127, 13%; 137g 1412] 21,800} National Pr & Lt_- os eethtanaeel No par 65gJune 2} 203Sept 6 Tot, Dee wrth Fee 
SRE, RE agg a See ae oP Stock sciedk. sive Jose, marae noes peneter Iie aie yada eh cingnauen ocean on 1g May llg Feb 
3 RE. get uke ‘agin: mnie ee ee Poe referred__......--- SP ERE Sa Tah) PF 1g Sept 21g Jan 
* — . = alis a Exchange = te 237% 7s 15,400] Nat Steel Corn_._.---- Nopar| 13\gJuly 8) 337%Sept 3 1813 Oct 58!5 Feb 
an 2 oe enn 2 = ak tel ees | <a ads 614 6% 400} National Supply of Del_.-.-- 50 3igJune 2} 13 Sept 6 5 Dec} 70% Feb 
a = : +. J Hs A = 30, 3312 -z-5-- POE cducnépeeaens 100} 13!2May 26} 391g Aug 29]} 20 Dec} 111 Feb 
+ ig - 7. : z =, rr + jr. - 10. 2,300 National Surety_....--.--. 10} 4l2July 8) 19% Aug29}/ 210 Dec} 7612 Mar 
> , on 4 2 one a M4 634 1,900 National Tea Co__.--- No par 3lgMay 26| 107% Aug 24 614 Dec} 2473 Mar 
an = : a ; 2 2 - 2 3le 212 ‘ 200} Neisner Bros..-...--.. No par llg Apr 26 5lg Jan 14 3 Decl 25% Feb 
2 4 4 5% ay 553 6 6 614! 4,500] Nevada Consol Copper No par 2igMay 31! 104S8ept 8 4% Dec]; 14% Feb 
kas <cciekil <arpitie ga ee Gommeeee” , ena oc We losiell etal aaa eee es se CRE eee 2 NG ii cscncae sit oti hansidamaaia 101g June}; 2073 Mar 
eras wtee| megs wae] mrge oy ---- ----| ---- ----] ------ oS 2 eS See eae 41 June} 55% Oct 
=. aie “ = on eae oe B ot os 800| Newton Steel_....._-- No par 15gJune 29 812Sept 6 2% Dec} 24 Feb 
7 . 2 oF 10 2 7 2 10 4 oF 2 3 4 o- 2 10 600) N Y Air Brake.-.-...--- No par 4\4June 13} 141!,Sept 7 41g Dec} 25 Jan 
a Bivw aia es cn a lee ee ena New York Dock.---.--..- 100 4 Junel7} 10 Sept 8 714 Dec] 37% Jan 
-t : A Fe J 2. % 2 27 pape D/.- PROGE....con<ccasenane 100} 20 Apr 9} 30 Augl7j} 20 Sept; 80 Jan 
ons 2 R. A. ae. ok 2 a. as . - a 2 400| N Y Investors Inc..-.-- No par IgJune 2 3% Aug 29 l1lg Dec| 121g Jan 
oer ght leant 4 eet ane 4 = A 4 98 99 70| N Y Steam $6 pref_..-- No par| 70 May28| 99 Sept27|} 80!g Dec| 107% Mar 
os Pee, 3 _ os lg 104 105 20 _37 lst preferred_-_.-- No par| 90 June 4] 109!g Marl4|]} 94 Dec) 118 Apr 
ve ae! sen bet bon ie ] 6% 17% 17 8 17!2 10,600| Noranda Mines Ltd_..No par| 10%May31) 213Sept 8 10 Oct} 2912 May 
1 — s 2 2 - “4 25% 28 27% 3012 78,800] North American Co...No par| 13%June 2} 43,8 pt 8]| 26 Oct} 9014 Feb 
a oa 4 . > ee 42"4 4212 42 4 4214 900 TL. . cancestcmeihedseat 50} 25i2July 11} 248 Sept 6 4012 Dec] 57 Mar 
as” a3 egiie oat PR arn J ats 378 . 3%8 378 8,400 North Amer Aviation-.--.--~-- 5 1144May 31 5% Sept 3 2%g Dec} 11 Apr 
S. : = a : 2 80%2 82% 80!2 825s 200] No Amer Edison pref-.No par| 49 July 13) 88 Sept 6 79 Dec] 10712 Aug 
ont 8 ole . “4 otal ont 4 one «a .. 558 575 200} North German Lloyd--.--.-.--- 25g June 20 8 Jan2l 4 Dec| 35% Apr 
+ f . ane .. th 2 - “4 25 ROR sacces Northwestern , Telegraph..-50} 15 June 3) 33 Aug 30 21 Dec} 4712 May 
oe a ~~ Ie is Le 2 + 2 300| Norwalk Tire & RubberNo par % Feb 9 212 Aug 30 lg Jan 2 Nov 
2 Ue hs, Up, i. ro 4 Bie m™ 8% 16,700} Ohio Ot] Co......-..- No par 5 Jan 5) 11 Augilo 51g Dec] 191g Jan 
dan ; 8 an a on 2 ait one a“ ohtt 1%) 1,800] Oliver Farm Equip--.--No par lg Apr28; 4 Aug 6 5g Dec] 5% Feb 
ot 31 p 2 ot 21 ait oe os ale Sts 100 Preferred A. ....c-<<- No par 2igMay 24] 1014 Aug 25 21g Dec} 26 Jan 
-* on on a a 4 ; 4 y gs 2 on! = 4 300] Omnibus Corp(The) vtcNo par llg Jan 4 4%, Mar 8 15g Oct 61g Mar 
e7e 1am] ogi 1s oe 2 => 9 ~ | 7 200| Oppenheim Col! & Co._No par 3 June 7 97g Jan 21 81g Dec] 2812 Feb 
8 2 3g 8 6 10 Oe RE Vscsaca Orpheum Circuit Inc pref.100 3l4June 16} 15 Sept 9 4%, Dec| 72 Mar 
1214 12%] 11%4 1212] 113% 1212 1173 1234] 124 1314] 9,200] Otis Elevator. No par 9 May31| 2212 J 
- é ,200| Otis Elevator.......-.. 2 Jan 8 161g Dec] 581g Jan 
aay 3 at ts hae | ar * we ae 2 ~~ 101 “sel 103 20 a 1 90 May26/} 105 Jan15 97 Dec} 12912 Mar 
ais oe =. a A a a ais 5%g, 10,500) Otis Steel----.-.------ No par 1144May 27 9\,8ept 7 31g Dec] 16%, Feb 
23 '. ont aa* se 241 p.. a. p - 4 te 1,151] Prior preferred --..---- 3igMay 19] 203gS8ept 6 8 Dec} 6912 Feb 
37 +4 ons 7 255 oat ml aoe 5g 26 41 4,900] Owens-Illinois Glass Co...25| 12 June 2] 2712 Augll 20 Decl 39% Jan 
oa aaa 36 2 oni 7 a a 3 2 1 28% 13,400] Pacific Gas & Electric....25| 16’%June 1] 37 Feb13 295g Oct] 547%, Mar 
28% 10%] Sig Bis] Ble Bla Se oere| cate oo] tgol Peake Mite nn foul "Sunes 26] 14 Aus 20] 7% Decl 2644 Mar 
é 8 0) Pacific Milis------..-.-.-- 4May ug ec l4 Mar 
& “. “= 3 i = 2 73% te 76N2 652| Pacific Telep & Teleg...-.- 100} 58 June 1] 104% Mar 5j| 29314 Dec] 131% Mar 
mm 8 ons 8 Be on 8 om m 8 .. ok 3 3's! 47,900) Packard Motor Car...No par ligJuly 8 54, Janl1l 373 Dec} 117% Feb 
eS win & 2 7 2 4 a & 0 = 400| Pan-Amer Petr & Trans....5|) 6 July1l|] 14 Sept19j/.....-----]---------- 
4 : - : Z. ; I ; 12's U3%g! 1 Be. Se ea ccancseheccaad 5 74g July 15] 1412Sept 14/]........--]--.-....-- 
7. ‘ a on . G2 6r2 ‘ 600} Park- Tilford Inc-....-No par 2 Apr28| 10 Sept 6 3 Sept] 11 Mar 
= ‘ ‘8 on 2 oat 1 8 oa ‘ 8 — OF nwa aaun Parmelee Transporta’n No par June 1 2 Jan 8| 1 Dec 4% Jan 
aes 2 ~ am ke a aS» : 8 Be PPE A Panhandle Prod & Ref.No par 1g Jan 23 ll, Jan15 5g Dec 414 Feb 
on 3% 3? 3% ¢ ate . ms Ble + 63,300] Paramount Publix.-.....-- 0 llgMay 28} 11l¢ Jan14 51g Dec] 504 Feb 
8 MN 's KS 8 is 8 8 lig 11g 7001 Dee OEE OC Bo cwccceneces 5g Aprl4 2 Sept 9 7g Sept 214 Mar 
- a at? P. amt of a, oa on ot 1,000} Pathe Exchange. --.-.-.-.. No par lyMay 12 114 Aug 29 \y Dee 2% Feb 
Z 2 ate . 4 oo . 2 1 4 one 4 2 zn a 600 Preferred class A....No par I1luJune 1 5% Feb 17 llg Dec 8% July 
BS - : : 8 :. : : 2 — 5% 1,500] Patino Mines & EnterprNo par 3lg July 14 9ieSept 6 4\g Sept]; 151g Feb 
os 8 ot 4 as 97 8 a7" oy J ; 4 ; 1" 300] Peerless Motor Car.-....---- 3 %June 8 4% Apr12 2 Oct 45g Feb 
> & ae 7. # 4 a7, 27 2714 28 4| 2,300] Penick & Ford..-.-..-.-- No par| 16 June 8| 32% Mar 8]| 22 Oct) 4612 Feb 
4 207% 4 21% 8 2012 2112! 2114 2234! 21,800| Penney (J C).-------- No par| 13 May31| 3412 Mar 8|| 26% Dec| 44% Aug 
*85 87 85 8512] 8412 84le *841, 87 | *8412 87 300 OS ae 100} 60 June 1} 91 Mar 5 7 Dec} 1004 Se 
L'4 aN oat RY. on a” 1M M4 *1Is 14) 1,000 Penn-Dixie Cement...No par lg Apr 14 212 Aug 29 " Dec at rob 
“a Bh, ie 3 on s J 714 7 ¢ 714 10 300) Preferred series A-.---- 100} 3igJune 9} 8 Sept14 21g Dec] 29 Jan 
. 2 R:. 2 2 7. *10 15 s10 15 100| Peoples Drug Store--..No par} 12 Oct 3] 161gMay17 15 Dec} 351g Mar 
mt} << oot ot th Wa" Bh “es 70 Seal te ena tad 644% conv preferred...-100} 50igJuly 8) 95 Feb25|| 78 Dec] 104144 Aug 
8 |. 652 ‘ 2 $ ¥ + 4« 68 68 2,600] People’s G L & C (Chic)--100] 39 July 9} 121 Jan15j| 107 Dec] 250 Feb 
“55 10'2 reas Or “ae : woas ore ones 1012 ~ ano ee Ct onahaneebne No par 7ig Aug 9} 1212 Jan 7 9 Dec} 171!g Jan 
« 3g 3g 4 bo. es “~ : 2 Sl 5M 55g 5,800 Petroleum Corp of Am.No par 2%May 5 7%3Sept 6 27 107%, Feb 
: 6 68 ‘ 5g 8 ane A 8 oaks 614 : 614 612] 12,300 Phelps-Dodge Corp-..----- 25 3%June 1} 115gSept 8 57g Dec] 2553 Feb 
30 33 ‘ 30 33 . 3 : 4 34 3314 34 100} Philadelphia Co 6% we 18 June 3} 41 Marl0 Dec] 5612 Mar 
“oa 72 ores “4 ~o3e yA “os 72 ---- 72 | -.-..- $6 preferred. .....-. No par| 48 June27| 76 Sept 7 Dec] 102% May 
PAs 5 2 : 2 : 4 me & 5 55g] 13,800] Phila & Read C & I_--No par 2 June 27 77g Sept 9 2% Dec} 1214 Mar 
¥*9 4 10% PS gM a” 7 38 8's a4 9 800] Phillip Morris & Co Ltd.-.10 7 June 1 13. Aug 22 8 Dec] 1253 Aug 
3 5% 5% oan” on Sot 4 75% 74] #558 Giz) ------ Phillips Jones Corp...-No par| 312 Apr25| 12%Sept 22 91g Dec| 147% Nov 
12 20 ; 3. ! 12 20 12, a: PTE Ph lips Jones pref. 100} 10 Apr26; 32 Feb10 6 Dec| 52 Jan 
< 5 5's 4%, «65 = a 5% 4 5%, 6 | 23,200] Phillips Petroleum-.--_- 2 June 1 8igSept 6 4 Dec} 1658 Jan 
3 44 : 4 4 :, oot aie a 4 370| Phoenix Hosiery..-.-----.-- 312 Mar 23 91g Aug 27 31g Dee] 101 Apr 
3 6 3 6 2 lg on os 2" 312 700| Pierce-Arrow class A..No par l4June 1 9 Jan 13 51g Oct] 2714 Feb 
3g a 62 a a at. . aca 1g 600] Pierce Oil Corp..-----.---- 25 \y Jan 2 %Sept 1 44 Dec] ilg Feb 
5g «5's 5M Ne : 2 te 5\4 on 6 634 400] Preferred..--.--------.- 100 31ig Jan 5 9 Aug 9 31g Dec] 23% Feb 
1 1 el dis 1's 8 1 1 6,900 Pierce Petroleum -.--.-- No par IgMay 17 153 Sept 30 lg Dec 3% Feb 
15% 15%] 15 15%, 4 14%, 1414] 13% 14 1,300] Pillsbury Flour Mills..-No par 9%May 31) 2212 Jan 9 19% Dec| 87 Mar 












































* Bid and asked Prices’ no sales on this day. @ Ex-dividend and ex-rignts 
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pe" FOR SALES DURING _THE WEEK OF STOCKS _NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. _ 










































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS nargER SHARE poZER SHARE 
for NEW YORK STOCK On basts of 100-share lots. Year 1931. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Oct. 8. Oct. 10. Oct. 11. Oct. 12. Oct. 13. Oct. 14. Week Lowest Htghest Lowest Htghest 
$ per share | $ per share | $ per share | $ per share | $ per 6. $ ver eo Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share \\$ per share|\$ per share 
*6 9 6 6 *4 7 *5le *5lo 100] Pittsburgh Coal of Pa_---- 100} 3 May 4) 115,Sept 6 4 Dee; 2812 Jap 
25 37 25 25 | *2&% 37 *25 30 *25 24 Tt oe. ae lL 18 June28}; 40 Janm28|| 27% Dec) 80 Jan 
*21o 4 *3lo 414] *3I2 4 *31g 4 ~ wi & ae Pittsb Screw & Bolt._.No par 2 Apri2 473 Aug 16 3 Dec} 15% Feb 
*20 24 *21 24 *21 24 *21 24 21 2) 13] Pitts Steel 7% cum pref... 100 9leJune 29) 24%,Sept 12 21% Dec}! 87 Jan 
*15g «=2igi 153 8212 lig 15g “. 212} *13g Qe 300] Pittsburgh United_....---- 25 %July 8 3%4Sept 7 1 Dee} 15 Feb 
2312 2312] 24 2419} *2312 28 23!2 2312! *23l2 28 132 TS ar aaa aT 100} 14 Mayl7| 44 Sept 6 40 Dee! 99% Feb 
*2 2%) #2 2%) *2 214 #2 2%) *2 234) - .-| Pittston Co (The).---- No par 114 Aug 11 3 Sept 12 543 Dec; 1814 Jap 
*3'4 32 3 34) *3 4 3 3 *3 37% 40] Poor & Co class B_-..- No oo 1lgMay 25 65,Sept 8 3 Oct] 13% Jan 
*3lp 414] *3!lg «4%q] #212 3% *25g = 4%,) *3 ae Porto Rie-Am Tob el A- _ 144May 27| 65sSept 8 2 Sept; 27 Feb 
Ilo Ile 1%4 14 1g 14 lg 11g Il, Ll, OE EI a os na edi 53May 6 24; Aug 16 53 Sept) 8 Feb 
7% 867% 7 7% 612 7 7 7 67, 812} 2,400] Postal Tel & Cable7% poet 100 1% July 6) 1712Sept 8 4 Dee! 39!2 Jan 
*6'3 8331 *6's 833) *6%% 8% *6)2 6% 6% «67 200| Prairie Oil & Gas-.-------- 25 3i2June 2 9'2Sept 7 413 Dee} 20% Feb 
91g Olg 834 8%) 8% 8% 91g Ol *9le 9% 400| Prairie Pipe Line--.------- 25 SieJune 2} 12';Sept 6 5% Dec} 2612 Feb 
*2 Zils 214 «24 1%, 14 718 #2 2 2 500 Steel Car...-- No par %June 1 4 Aug3 14 Dee 7's Feb 
*8 10 *7 Slo} *5 8 *5%, «68 *6 8 sca imeede | SA 253June 13} 17 Sept 7 5le Dee| 4753 Feb 
2973 31 29 30l4) 29%, 30% 30 30%) 30 3112} 9,900} Procter & Gamble----- No par| 19%June30} 42% Jan14|| 36%; Dee} 71'; Mar 
4% lg #14 it #14 34 "14 34 *1 84 800| Producers & Refiners Corp__50 IgMay 25 153 Mar 9 1 Dee 6 Feb 
le 7 *6lg 7 6izg Gl *6% 7 *6lo 7 a * eae eee 50 1 May 10 9% Mar 30 3 Dee! 16 Feb 
45 46%3' 42 447s 43 4612 42%, 46 431g 477s! 22,2001 Pub Ser Corp of N J.-_.No par} 28 July 1li 66 Mar 7 49's Dec! 9612 Mar 
*841, 92 82% 8414) *81 82lo *$1 82 *81 85 200| $5 preferred......-. No par| 62 June30| 907,Sept 6 78 Dee} 102!2 May 
*O8l, 99%! *9814 99%] QD8le 99 99%, 100 #9812 1001s 600 i, f  _ eee 100} 7lleJune 2) 11053 Mar il 92 Dee} 1204 Aug 
#10415 108 |*106 109 (|*105 112 *105 i10's\*106 106 160 3% GONNTOE.. .ncccccos 100} 92igMay 27; 114 Mari0)}| 112ie Oct] 139% Aug 
#122 128%! 122 122 |*121 126 *121L 128%)/*120 126 100 8% preferred_.....--.-- 100} 100 July 8) 130'4 Mar 5|| 118 Dee! 160'2 Aug 
*97'4 100 *97'4 100 *9714 100 *97', 100 “97% IG f...... Pub Ser El & Gas pf{$5_No par| 83 June 3 Sept. 7 87% Dee! 10714 Aug 
20!2 2212 9 214g 19% 2114 195, 21 21 227%} 29,800) Pullman Inc._._._._..-.No par| 10l2June 2} 28 Sept 3 154 Dee! 58!2 Feb 
es as. hina. teak ukael «dial tccmumen Males dtnaint seu Sieh. oe moat Punta Alegre Sugar-_------- 50 's Feb 17 %3 Jan 2 14 Aug 2 Jab 
Ble 34 4 37 4 414 4), 45s) 4,200] Pure Oil (The).-.......--- 25 2%June 2 612 Aug 25 314 Dec| 11% Jap 
*60 70 *60 71 *60 75 *60 75 65 65 . LO} 8% conv preferred------ 100} 50 Jan 5 80 Aug 22 5312 Dec! 101% Jan 
814 8 87 81g 85g 8's 8%) 8 914} 8,100] Purity Bakeries. __---- No par 4%May 25} 15% Mar 7|| 10% Dee! 55'4 Mar 
6l2 74 5% 7 6 74 653 = 7Tilz2 653 81g| 13,690) Radio Corp of Amer.._.No par 2ioMay 26) 1312Sept 8 5's Dee} 27l2 Feb 
18 18 177g 18 185g 185g *18lo 2014] *18 2614 400 | “ 2S 50} 10 June 2) 327% Jan 12 20 Dee, 55's Mar 
10!2 12%) 10 lll, 97% 1l5g 10! Illof 11% 114 13,500 Preferred B__...-.-- No par 34gMay 31) 235sSept 9 912 Dec| 60 Mar 
4 4 3! 4 3's 3% 3lg 4 3%, 414! 7,100) Radio-Keith-Orph_.---- No par ligJune 1 75,;Sept 9 2% Dee 4 Dee 
7 7 *7 7% 65, 7 *63%, 7 *7ig Blo 300| Raybestos Manhattan_No par 4%3 July 11; 2123, Aug 31 812 Dee} 29!2 Mar 
4% 5% 412 45g 4% 4l4 41g 419) 419 5& 1,700] Real Silk Hosiery..... --- 10} =. 2's July 18 &loSept 2 1% Dee 30% Feb 
*15 22 *15 22 *20 22 20 22 *21 217s 60 Sere 100 7 June23) 30 Sept 1 5 Dee 90 Feb 
38 lg 4 % +f *a 1 *Ip 1 500] Reis (Robt) & Co_...- No par lg Apr 12 llgS8ept 1 1g Dee 1% Jan 
5 5 *4 5 4 4 *2 5 #2 5 110 Ist preferred. _...-..--- 100 1% Apr 15 75sSept 3 6 Sept 13 Apr 
3% 414) 3 4 3) 4 4 41 413 4%| 8,900] Remington-Rand_---..-.---- 1 1 May 28 Tle Aug 27 1% Dec; 19% Feb 
*10 19% *10's 19 *12 17 *10 19 =: ee ie SEO... ccwosinmnn 100 4 June 3) 29 Aug 30 614 Dec’ 88 Jap 
*16's 202 *11's 20lg) *11'g 18 *Illg 18 i) a: 2 es 98 greterrea......<c<<- 100 5 Junel4; 31's Aug 30 10 Dec! 98 Jan 
214 23g 214 ig 21400 28 *214  2te 214 214] 2,100! Reo Motor Car_.-..-.--- <ul llg Apr 4 37%gSept 8 2% Dec, 10's Feb 
Tig «=75g; 54 Tilo, 58% 7 6lo 7% 7ig 812] 40,200] Republic Steel Corp...No par 17%3June 2) 13%Sept 8 41s Dec) 25%, Feb 
15 151g 131, 15%! 13 16 141g 15%] 15le 17 4,800 6% conv preferred -- - -- 100 & June28) 287%Sept 6 8's Dee; 54 #£Feb 
*2 5 *2 5 *2 5 *2 5 *2 Belo ecend Revere Copper & Brass_No par 1 July 6 6 .Sept 8 2's Dec| 13 Jab 
*5 - 5 *5 7 *4 7 *4 7 *4 , el RP Class A............No par 2iszMay 3) I2le Aug 24 6 Dec 30 Jan 
Bln «Bile 8 8lo 7 8le 8 8l4 81, 87s| 2,900! Reynolds Metal Co_...No poe 553 July 20| 117gSept 22 7 Sept) 22% Mar 
TOl2 1012 10% 10%; *10% 10% 1012 LOl2} 10%2 1%] 1,600) Reynolds Spring --- --- No 3 Feb23) 127%Sept 9! 2ig Oct; 1814 Mar 
3114 32's, 31 32 31'g 3173 30!2 317s] 30% 317%) 42,900 — (R J) Tob class B_ "0 26leJune 30; 40', Jan 14 3212 Dee; 54!2 June 
*65 67 *65 67 65 65 *65 66 *65 66 50 I a ie SP ie 10} 64 May 2! 7Zi'sJune 13}; 69 June; 75'2 Feb 
5g 5g 5g 5g *12 5g 5g 5g *lp 34) 1,100 Rienield Oll of Calif-_.No par 14June 23 13g July 26) 35 63g, Jap 
ai ante A eran a eer ee Fee Eek ue TR Ns ORE MEEIN: Rio Grande Oil_____..No par 1%May 28 31g Aug 10) 14% Nov} 10's Feb 
*TO 14 *10 1llz; 10 10 *9 10 ted ' 300} Ritter Dental Mfg_._..No par 4 July12; 12 Oct 3 5% Dee) 41% Mar 
4 4 4 4M) *4 434 4 414 4) 4%! 1,500) Rossia Insurance Co--.------ 5 1lgMay 28 910 Aug 23 314 Dee| 26 Feb 
18% 19 185g 19's] 1933 20's 20 20!s{ 1912 201s] 4,000| Royal Duteb Co (N Y shares)| 1213 Apr21| 23%,Sept 13° Dee; 42% Feb 
91g Dig 8% = =6Ole 8% 914 *8lo Ole 912 «=Q1e] 2,500) St Joseph Lead_____-__---- 10 453 July 13) 173,Sept 8 7 Dee! 30% Feb 
46's 4775 45%, 47lo) 4514 48 Stock 46%, 4812} 48134 504) 9,100) Safeway Stores______- No par| 30'sJuly 8) 59'4 Mar 5 385g Jan; 69!2 Aug 
*88 89 , *88 89 8812 8812 88 88 8712 8712 40 6% preferred......---- 100| 60 May 26) 90 Oct 3 63'4 98's Sept 
97% 97%4' 9734, 97%) *97I2 9734 Exchange | 97% 9724) *95 9744 90| 7% preferred... -_------ 100} 69 June 2} 99 Oct 1|| 71 Dee} 10812 Arg 
*3lo 5 312 35g 31g Big) *3! 5 3le 0 Ble 400| Savage Arms Corp._..No par 114 July 14 73g Feb 1 353 Dec! 204 Feb 
*llp 2 Ilg Ile} *1lg 2 | Closed— *Ilp 2 *15g 2 500) Schulte Retail Stores_.No par 7gMay 31 4 Jan13 3 Dee} ii'g Mar 
*83, 147! *83, 14731 *8 1473! *8 147 8 8 en eR es eR oe 100 8 May 28} 30 Jan 5|| 30 Dee) 65 Mar 
10! 11% 9lo Tl 95g 107, Cofumbus 11 12% 11% 13s] 29,400) Seaboard O11 Co of Del_ -~ par 653 April2) 17!.Sept 8 5'2 Oct) 20% Apr 
*llg 3 *llp 3 *llg = 3l2) i a ., te. ee ee Seagrave Corp. -----_-- 0 par 1 April2 2% Jan 21 2% Dee} 11 #£Feb 
18 19! 163g 193, 17% I19%4 Day 17's 187%! 17% 20!2' 70,100! Sears, Roebuck & Co_._No par 9%June 28; 3733 Jan 18 30'4 Dee} 63'4 Feb 
1% =6(1% Ilg llg) *1lig 1% *Ilo 17g} *1lg = 17g 200} Second Nat Investors-.------ 1 IgJuly 5 3 Aug 30 % Dee 612 Feb 
*25 35 [| *31 35 | *33 35 2 35 1°30 4! ae eae 1} 21%4June22| 361g Aug 25|/|} 27 Dee 58's Feb 
lg Ig ig 19) Ig Ig 1g *1p 5g} 1,000) Seneca Copper-------.- No par igMay 4 1 Aug °%0 1, Sept 1% Feb 
23g 8-23 2 23 2 214 2 23 21g 233] 12,40u] Servel Inc__.........------ 1 llgJune25| 5%, Jan13 3lg Dee} 11% Apr 
74 8 61, 8 | a 7%4 7 734 73g =: 84] 10,600) Shattuck (F G)_.----- No par 5 May 28; 12%Mar 8 8\4 Dec) 29te Feb 
*3 Ale! *3 4l2° *3 Alp *31, 4 ae Mie Sharon Steel Hoop....No par llgJuly 1 7°,Sept 8 2lp Dec} 13% Feb 
3 3l2 3 31g, 3ig 3ig 3% = 33g 31g 3%] 4,100) Sharpe & Dohme-_.-_---- No par 17gJune 13 7 Sept 8 3'g Oct} 21 Mar 
"2212 25 2219 22i2) 221g 222 *20 25 | *20 25 200| Conv preferredser A_No par| 1lleJuly 21} 30% Jan18)} 28 Dee 61!'2 Mar 
Sig Bla 51g 512) Ble 63g 57g Ble 6 612| 13,600] Shell Union Oi]. -.---- No par 212 Apr 23 8%Sept 7 212 Dee) 1014 Jap 
45 45 39 45 41 41 44 44 45 48%, 1,200 Conv preferred. ---. --- - 100} 18 May 31; 65.Sept 7 15 Dee| 78 Feb 
*lo 34 *19 5 | nd.” | 34 *1p 34 *12 | ae Shubert Theatre Corp_No par IgJune 2 l'g Aug 10 lg Dee 93, Mar 
Big 84 65g «8le} «6% «8 712-838 8? 912! 13,500} Simmons Co_-___-.--- No par 2%June 1) 133gSept 2 673 Dec| 23% Feb 
544 Slet S5lg Stal 5g 5g 512 5%] *5l2 57g} 2,700] Simms Petroleum. -.- - - ---- 10} 3% Apr 8! 7ils Aug 25 3i2 Dee; 11 Feb 
ieela \temed@il «eau sy aed smbnabe. memes Sica! aparacal Maaco, » Goa aaa a Cons Oi] Corp.No par 4144 Jan 4 7's Jan 7) 4\3 Dee} 15% Feb 
Sinaia) Baaae a: ee sci colo * suite es 45> aa Ripe. SES IE he NS SESE DS. 100, 79 Feb 6 96 Mar24 64 Dee 103 Mar 
3 Big *3 3l2 31g 3's 3! 3le “*Z3lo 4 809 aan (tS Nees 25 212 Feb 8 5%Sept 6 2 Dee 12% Jan 
2612 2612] 243, 25l2| 24le 24lo #24 30 *25° 30 400 CS EER RES: 100 12 Jan 4) 3312Sept 7 10 May 62 Jan 
312 Ble 3 355 31g 32 273 3ilg 3 31g! 1,200] Snider Packing Corp ..No par 2%, Aug 26 See iieis.. Cope a ey 
Se eg glel aba abet iain SL che Ee ee eS eee 0 par 1 June 13 444 Jan ll 2 Oct) 1553 Feb 
8% 869ig 85g 87% 85g lg 9 914 9%g| 42.200) Seecony Vacuum Corp- ----- 25 5\4May 31; 12';Sept 6 8% Dec! 21 Aug 
*60'4 61 60 60 | *60% 61% 6ll2 6lle) Z6llg 6lle 800] Solvay Am Invt Tr pref...100} 35 June28; 67 Sept 6 40 Dee! 95 Mar 
13!2 1412} 1314 14 T 143 1412 15 15!4 1558! 8.000) So Porto Rico Sugar...No par 412 Aprl2) 18% 8 6% Dee! 17!2 Jap 
Re «seat Oe 106: awe i ae . yee 10 Si eee EERE 100| 8612May 27) 11012 Aug 31 87 Oct; 112!2 July 
26 «27 2414 2612! 25lo 25% 2514 25le} 251g 2614, 6,800] Southern Calif Edison._..-25| 15%Junme 2} 32% Feb19|| 28% Oct; 6412 Feb 
*153 0 Qlgi #153 5 *1lg 2g *lag 5 a eae = PRR: Southern Dairtes cl B-.No var 144May 28) 3 Feb26 219 Sept; 5 Mar 
*7 812) 7 7 *7 10 *7 10 *712 10 100} Spalding (A G) & Bros._No par 4igJuly 7) 12 Jan i2 8 Deey 36 Jan 
*45 61 | *40 55 | *40 6263 eee. Be ee Ist preferred_____..-.-- 32 June 3} 95 Jan 9j| 94 Deel 115'2 May 
*4lo 9%" *412 9%) M412 9% *4l2 93) *4I2 9%) _.____ Space Chalfant&Co IneNo par 8% Mar 7 9% Mar 3 9% Dee} 27!2 Feb 
#25 6 | *25 26 | *25 26 7s EAE. ST enced e.g con aecees 29 Aug 9) 48! Jap 2/| 4812 Oct} 9212 Jan 
Zig, 2's) 2 2 2's ig 2 2 21g 21s) +=1,200 Searte Withington _-._No par 1 May 28 8 2 Dee} 1353 Mar 
9% 91g) *9lg 11 *9t2 11 "Ol. Ti *9l2 AL 200] Spencer Kellogg & Sons No par 8 May 4| ILI Sept 8) 9 Sept] 16!2 Mar 
*5 6lgi *5 6lg) 5 5 *5 612 5 5 500| Spicer Mfg Co. _------ No par 5 Apr20 7g Sept 7 6 Sept; 17% Feb 
*16 19 16 16 | *T5% 18 *15% 18 [ *15% 18 100 Conv preferred A._...No par 9l2zJune 1}; 18 Sept 7 11% Dee} 33!2 Feb 
2 3 *2% Big 2% 3 *212 Ble} *2l2 Bile 509) Spiegel-May-Stern Co_No par 53May 31 5 Aug 29) 3 17!2 Mar 
13% 1414; 13!g 143g! 13%, 143, I4lg 1434) 14% 151g] 53,100) Standard Brands- ----- No par 8%gJune 2) 177 Aug 27 10'!2 Dee| 20!2 Feb 
*120 121 120 120 120 120 *11934 12115]/*120lg, 121lg 300 ae No par| 110 June 2/r121'2Sept 6|| 114% Dee} 124 July 
1 1 “4 ligi #1 1's 7] 1ly Ig Lg] 200] Stand Comm Tebacco_No par % July 20} 2 Jan ¢ 1% Dee| 4 Feb 
16 §=171g) 14% 1612] T5%s 167 15%3 16%) 152 18% / 18,900] Standard Gas & El Co_No par SsJune 3414 Mar 8]; 2515 Dee} 88% Mar 
231g 25 23-23 2353 2473 237%, 24 -~ 27 2,200} Preferred........-- No par| 94June 2| 41'4 Jan14|| 297% Dee| 647% Mar 
*40 44 *44 45 44 44 *42 46%] *40%g 445g) 108 $6 cum prior pref__..No par| 21 July 19; 6212 Aug ’4 40 Dee! 101 Mar 
*48l2 50 50 50 [| *7T 52 *4612 50 | *48 50 108; $7 cum prior pref....No par| 28 June 3) 75 Jani5\} 55 Dee! 109% Mar 
*1 14f *1 14) 1 14 I 1 *! It L00| Stand Investing Corp_.No par lgJune 24 2, Aug 25,| 43 Dee 44 Feb 
99 99 97% 98 97% 9712 *96 97'2]) Q7T2 Y97T2) 600) Standard Oi] Export pref-.100|z 81 June 9| 99 Oct 61] 87's Deel 106 Sept 
2314, 237g] 23% 24 22%, 25 24% 26 2412 20.006; Standard Oil of Calif...Nv par| 15'sJune 2) 317%Sept 7 23's Decl 51% Feb 
Tite 1154) 11% 1134) *215g 11% Irs 2g) 2 12 1,106) Standard O11 of Kansas. - --- Apr 7| I@!2 Aug 20 7% Decl 19 Jap 
28 2812' 27lg 28igi 28 8 28% 30 291g 30%3! 50,70¢) Standard Of] of New Jersey._25; 19% Apr23| Z%sSept 6 Decl 52'2 Feb 
Se ---- ----| ---- --~-|-~-.--| Standard Oll of New York--25) -.-----. .-| ----.--. -- June| 26 Feb 
* *5lg *5lg *5lg 68 10@| Starrett Co (The) L 8._._No par 3 July 12 83, 8ept Dec| 34% Feb 
lly llgl *1t 1% 1 llg 1% Ig] *I% 1%) 500} Sterling Securities cl A_No par lgMay 21 2', Sept Dee 5% Feb 
2 2 2 2 "153 284 *1% 2 2 2 500| Preferred... ..----- No par 53 July 11 4 Sept Dec| 9% Feb 
*23% 24 | 23% 23%) 23% 2312 *21 22744 *21 23% 300} Convertible preterred....50} 13!2June 2| 25 Dec} 40 Mar 
4ig 4%/ 4 A4lgt = 38 Alp 3% 4] 3% 412) 3,800) Stewart-Warner Corp- ----- 1 1%May 26) &812Sept 8 Sept} 21% Mar 
9lg = : 91g, 8 9 7% 9 8% Qlel 17,308) Stone & Webster----.-- No par) 4%s3July 3 Sept Dec| 64!2 Mar 
6 67% 55g, 65s, =O 6 6%) 6 7 4 Studebaker Corp (The) No pa 212May 28 Sept Oct! 26 Mar 
*55 62 60° 62 60 48660 *55 60 5h 15@| Preferrec._........----- 1 32 May 25| 104% Mar 31 Dec! 118% Apr 
35le. 3512, 36 «361g, «38 863978 *36 40 3816 38el 1,300] Sup Oll_.....-..--_- -WNo par, 24% Apri3) 307s Oet ll Oct} 45% Feb 
*84l2 87 8654, 8634] *84l_ 872 *S4l2 872] *8412 S7Tal 201 Pretesred. .....-------- 100} 68 July 13) 9E Aug 32 Dec! 10412 Feb 
TF (Thier 1 = 8618 Il I 19006 6T2hdi*ta 6 190) Superheaser Co (The) - He - 7 Junell| L4\,Sept 3 Dec Feb 
ee “4 1 78 oo 7% % 500} Superior Otl_-.....-- ly Jan 5| 2 Sep Dec 1% Feb 
*6l2 644 5% =a SH Sle 55g 55g] #6 6le 200) Superior Steel___......-- ° 100 214May 26 9'4 Sept 28 Dec] 18% Mar 
Siz 31g) *3%2, 1012) “8 4 *3 3%] *3 4 109) Sweets Co of Amer (The) - -- l5gJuly 19] I) Jan 4 Dec! 15% Aug 
*1 1 e%, 1 ™ = 7% 1 *™% tL. | .....| @pmington Co........ o par 14 Mar 31 1 Dec| 2ig 
Ily lat Flag ligt IM 1G *1 1%) *I 134 ro ge ea --No par lgMay 26) 2% Aug 34) Oct! 612 Jap 
TO'4 10'%4f 10% 10%) PO's 10! TO) 836104), zd Gilg 700) Telautograph Corp....No par| 6 July 20) 13% Mar Dec} 21's 
Zig 25gl #253 4 2% 2i2 253 «2 31a) 50@| Tennessee Corp-_----_-- No par 1 May 25) 4%Sept 8 2 Decl 912 Jan 
P15 124) 11) 12 [ Ig 12% 121g 1312] 13 13%) 24,200) Texas Corp (The)----~---- Ssdune 38 18\.Sept 6|) 9% Decl 35% Jap 
197%, 20%g) 18% 20 18% 2012 1914 20%;) 19%3 21 | L9,900| Texas Gulf Sulphur....No par| 12 July 26% Feb17/} 19%2 Dec/ 55% Feb 
2 2 2 2 z 2 *21%4 = 2Te 233 2al 1,300) Texas Pacific Coal & Oil... llg Apr 12 4 Aug a! 1% Dec 61g Jap 
* id nd asked prices: no sales on this day. 7 Ex-dividend y Ex-rights 
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__*@” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 



































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS a = Fag ade 
- Range for Year 1932 Range for Prevtous 
for NEW YORK STOCK On basts of 100-share ots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE, . - 
Oct. 8. Oct. 10. Oct. 11. Oct. 12. - Oct. 14. | Week. Lowest Highest Lowest } Highest 
$3 per share $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Conci.) Par| $ per share | $ per share ||$ per share|$ per share 
4%, 5'8 lg 4% 4lp 47 4ln 5 412 5lg! 18,500) Texas Pacifie Lanu Trust____1 2igJune 2} 81,Sept 6 44 ‘| 175g Feb 
5 5 *37g 0-55 43, Ala *4 41, 4144 Aly 400} Thateher Mfg. _...-. No par} 2 Apr 5 9 Aug 25 373 Dec} 22 Feb 
*2753 40 | *2753 40 | *29 40 *29, 40 |.°238  @} -..--- op conv prej..._- Ne par| 22% Apri9) 30%,Sept 13/} 2453 Dec} 41 Mar 
*6 9's, *6 814) *6 Sl *6 Zi2h *6 ko peo | ee © par 4 Mayi7 81,Sept 8 533 Dec| 23 Jan 
21g 22 2 27 2 Ql, 2 2 212 25sf 1,700 Teermnad \* FPoee eee No par 7gJune 2 4 Sept 10 llg Dee 9 Feb 
*15\2 16 15%, 15%) 15 15)9) 2534 15%] *15 8=:17 1,000] Third Nat Investors_____.__ 1} 10 May31| 16%Sept 9j| 11% Dec} 27 Feb 
*10 14 10 10 *93, 14 *93, 14 *93%, 14 100} Thompson (J R) Co. ____.. 25 844 July 1] 16% Mar 5 12 Dee} 35 Mar 
*5 578 6 6 5ig Ble *5_ Sle] *514 Sip 3060| Thompson Products IneNo par 2%June 3] 10 Feb29}] 633 Oct} 18 Feb 
1 1 1 Lig 1 1 *ig lg ok 1,500] Thompson-Starrett Co_No par 3s3June 11 214 Aug 29 73 Dee 83, Mar 
*12 17 *12 17 *12 17 *12 17 *12 BG sd ei ckes $3.50 cum pref______ Neo par| 12 June 2} 1712Sept 22 1412 Dec] 3414 Mar 
3ig 314 31g Blg 3% 3% 33g 4g 312 37s} +9,100) Tidewater Assoe Oll.._Ne par 2 Apr 8 55gSept 8 21g Dec 9 Jan 
*38 45 | *40i2 45 | *388 45 *40lo 45 Alle Alle 100 ng, ASAT 1 20 Feb 3) 60 Sept 8] 2012 Oct] 6° Jan 
9 9 10 10 *9 15 *9 15 *9 15 900} Tide Water OiJ__..._- Ne par 5 June 6) 10 Aug 6 97, Nev| 18 Mar 
*45 53! *46 51 4612 461s, *46 5312) *45 53le 100 soci, ee 1 30 Feb 9| 62 Sept 8 30 Dee} 83 Feb 
3%, «3% Blo 3%, 3ln 4 4 4 + 414} 3,000) Timken Detroit Axle_____. 10 2 July 6 6%,Sept 8 31g Dec] 12 Feb 
¥43g 1514] 1353 15 135g 1419) 14 147s} 15 1512} 11,100} Timken Roller Bearing_No par 7% July 8) 23 9 I6l%2 Dee} 58 #£4¥Febd 
Ser ST RT T=, GR ie RA dkny Peels sl lee we: Ee ee ye eeccemenent rot 27g Jan 5 63g Mar 5 — 412 Nov 
illic. “cil. awning. aie asi inl aides eS eS, Pepe ee oY a eae 63g Jan 4 9 Mar 3 Dec} 14 Apr 
5lg 43g 47 41g 4% Alp 43% Sig} 26,200! Transamerica Carn... he oar 21g Jan 2 7igSept 8 2 Deci 18 Feb 
"34 5% 314 34] -*3 4lo *3 633 *31g Ste 100| Transue & Williams St’LVo par 214 July 13 8ieSept 6 273 Dec| 171g Mar 
Blog 3% 3144 35g 314 Ble Blog 3% 3% «64 10,700| Tri-Continental Corp..No par IlgMay 26 5leSept 3 2 Decl 11% Feb 
*60%, 70 603, 60%) *54 60 *54 70 | *54 70 100| 6% preferred. ....-- No par; 42% Jan 2} 72 Sept 9}} 361g Dec} 9414 June 
237g 2373) 2414 2633] 247 2473 *243, 253g) *24%, 2533) 1,000) Trico Products Corp...No par| 19%sMay3l| 3l!gMar 9|} 24 Dec] 4553 Feb 
*5g «2 *3, 2 *% «62 *3, 2 °% 2 f enn nae Truax Traer Coal__.-. ‘0 par 14May 27 31g Jan 14 1 Dec} 10 Jan 
*41o § 4in Ale} *3!g Alo *4 419} *4 Ale 200| Truscon Steel. ............ 10 2 Aprig 7'\4 Aug 25 5% Dec| 24 Feb 
lig Ilg 13g Ile! *1l% = Lig Il Ile 13g lof 1,000] Ulen & Co...__.-.._- No par IgMay 4| 3lg Aug 29 2 Dec} 21% Mar 
15 151g} 15 15 | *14lg 15 147g 147s} 15 1512} 1,800) Under Elliott Fisher Co No par 7%g3 July 7| 243gSept 6 13% Dec] 75% Feb 
*6lo 8 6lo Glo} *65, 7 7 7 612 Gls 400| Union Bag&Paper CorpNo par 5igJune 2} 1153 Aug 27 5 Dee} 14 Aug 
23's 2412} 2114 24te| 22to 24le 231g 2434) 24 2612} 66,200} Union Carbide & Carb_No par} 15l!gMay31| 3633Mar 7|| 271g Dec} 72 Feb 
10%, 11 10!2 107g} 10% 11 11 114g lilg 11%} 3,500} Union Oil California._...-.- 25 8 July 8] 153%Sept 6 ll Dect 2653 Feb 
*13 15 14lo 14!le} *1314 14 *1314 1414] *13% 144 100} Union Tank Car-___.-.- No par| 11%June360} 19!, Jan 2 16 Dee} 25g Jan 
213, 23'4] 197, 237g; 21%, 235, 2053 23!e| 2214 261!4|517,400) United Aircraft & Tran No par 6lgMay 28] 34% Sept 23 97g Dec| 387g Mar 
5114 5333; 50 50's; 52 5212 *52 5310} 5312 53le 800 Preferred 50) 30\4May13} 5712Sept 2 40 Oct] 61% Aug 
*197g, 21 195g 1934) 19%, 1934 19 193g} 21 21 900} United Biscuit. __ 11 July 6) 281!2Mar 4 18 Dec} 41% Mar 
*81 98 *81 98 *81 98 *81 98 *81 ££ ee Preferred 75 July 8| 103 Mar23 90 Dec] 122 Mar 
10!g 13%4; Ille 12 lllg 12 1I!2 Ile} 12 13's} 7,300) United Carbon 65sJune 1 18 Sept 2° 6lg Ocet| 28% Feb 
Ig 4 Ig \4 33 3g 3g 3g 3g, 8,400) United Cigar Stores 14 Oct 4 1% Jan 11 11g Dec 7'2 Apr 
*5 10 *5 10 *5 10 *6 10 *6 2 ie SERA Preferred 2igMay 21} 20 Janil 20 Decl 276 Apr 
84 9 7lg = Ble Zlg Ss Ble 81g 87 814 9%31146,600} United Corp 3igJune 2} 14 Sept 8 7lg Dec] 31'4 Mar 
35 35 33 34 32%, 33% 3212 33l4f 32 33 4,800 Preferred No par| 20 June 2] 39%Sept 8 261g Dec] 52!g Mar 
3% «64 353 7 35g 384 35g 35g) *4 43g 800} United ee agg Coal...No par 2gJuly 8 67, Aug 31 3 Jan} 12 Feb 
181g 19%,’ 18 1912! 18 19%, 181, 1953! 18%, 20 |! 15,900] United Fruit......_-- No par' 10\4June 2] 32% Aug 22 1712 Dec| 67% Feb 
17 17535 1614 1714| 1612 17% 17144 18 1714 1819} 26,400 — Gas a a par 94June 2} 22 Sept 8 158g Dec] 3712 Mar 
*90\2 Qli2 *90ln QBs * 93 *90 921s} 92 921 700 Ce No par| 70 June 2} 96 Aug 23 83 Dee} 106% Aug 
#15 1 *ip 2 ly 1 *ig ic ee eee United Paperboard. -_-.- 100 % Aug 8 % Aug 8 2 Sept; 3% Jan 
6 6 *6 8 *6ln 8 *6 7 *6 7 100| United Piece Dye Wks_No par 3%June28| 117Sept 6 914 Dec] 31% Feb 
14 14g * 114 Ile 1! 1% *1lg lly *L 1g 119) 400} United Stores class A_.No par %May 23 3 Jan28 133 Dee 953 Apr 
44 41 | 4014 4014; *40ln 43 *40l9 43 | *4012 43 200| Preferred class A-__.No par| 27 Jan 4| 4814Mar 9j]} 21 Oct] 52 Apr 
25%, 25%,' 25 25 *24 23. 23 24 *22 26 ,100| Untversal Leaf TobaecoNo par| 11 May3l| 31 Sept 9 15%, Oct] 4112 Apr 
35 35 32 32 *32 35 *32 35 *32 35 20| Universal Pictures lst pfd_100} 23 June 2} 50 Jan27 24 May! 5712 Aug 
1 1 1 1 I 1 1 1 *7 1 t,900|} Universal Pipe & Rad..No par lg Apr 7 21g Aug 29 lg Ort 4 Feb 
1012 11 10 11 10 10%g 1014 10%! 10%2 124) 7,400] U S Pipe & Foundry---_---- 20 7igJune 2} 18!xSept 6 10 Dee] 371g Mar 
*14 1444 14 14 *13% «14g *1334 137 ¥334 1344 200 lst preferred... .- No par| t1l1leJune22| 16% Aug 2¥ 13% Dee} 2014 Mar 
*1 12 | *1 12 *1 12 *) 12 *1 ee ee U 8S Distrib Corp._..- No par 2 June 9 5 Augl? 4 Dec} 10 Mar 
wig 7g) *14 7g *14 7g *1 7g *14 Mos oe 5 cucenuencex 100} ly Jan 15 11,Sept 7 33 Dee 1% Jan 
9 9 *8lo 97g) *8lo Qe *Slo Dig 973 10 400| U 8 Freight... .......- No par 3igMay 27} 15%Sept 8 412 Dee} 3012 Mar 
#33, «4 3, «O44 3% #34 Stock 4 4 4 4 2,900| U S & Foreign Secur_.-No par 13gJune 16 6';Sept 3 17g Oct] 12% Feb 
*45 52 *45 50 *45 50 45 45 *40) 48 100 Proferted.........-- No par| 26 June 2| 64 Sept 8 40 Decf 90 Feb 
215g 22 21 2212, 211g 22 | Exchange 221e 225g! *2312 26 DSCC S Gye. ..o cc nqecsics 20} 10!2June 2} 27 Sept 6 141g Dec}; 50 Mar 
*3 $ 3lz Ble 31g Ble! *Z3lo 4lol *3 41o 300| U S Hoff Mach Corp.-_No par % Apr 29 6 Sept 6 212 Dec} 12%, Apr 
24! 2614; 2il4 25 | 225, 242 Closed— 22 2324; 24 26 17,100| U 8S Industrial Alcohol.No par| 13'4June 2| 36',Sept 3 203g Oct 77%, Feb 
4'g 410) *4%% 4%) 4, 43 4% 434 4ln 41e 900| U S Leather v t c__---- No par 114May 31 7\48ept 8 15g Dec] 10% Mar 
84 Ble 8 Sle Ss 812, Columbus s Sle 7%, 87s! 3,700 Cae ee 66. .ccnnn No par 3'4June 13] 16 Sept 3 314 Dec] 157% Mar 
“62 70 | *62 70 | *60 70 | “6. Ti 6 "On: oe Wk Prior preferred v t ¢-- __- 100} 44!'4June30) 70'sSept 8)| 57% Dee} 8ril2 July 
5 53g 5 5le 614 614) Day 5l2 Ble 5l2 «664! =1,600) U S Realty & Impt....No par 2 June 2} 11%Sept 7 5lg Dec] 3614 Feb 
51g Ble 41s 4ion «54 4%, 5iy 51g 534] 12,600) O 8S Rubber... _....--. No pa 1lJune 2] 10% Aug 30 31g Dec} 20%; Mar 
10!l2 I1 853 ll 91g 10lg 91g 1014) 10g Llle| 4,560 lst peoferred.........--- 100 3igJune 10) 20%, Aug 30 61g Dee] 361g Mar 
14 14 13l2 14 13lg 14 1414 141, 153g 15%4| 2,400) U 8 Smelting Ref & Min_-- 10 June 2} 22% Augil 125g Sept} 253, Nov 
*39 41!g' 39%, 3934) *39le 41's *3934 Allg] *3934 Allg 100 ee 50} 31 July 6) 45% Augil 35 Sept) 47 £4Apr 
35 36%5| 3314 373g) 3453 367 331g 3633) 3373 391:298,200| U S Steel Corp.._...-.-- 100} 214June28} 525, Feb19}| 36 Dee} 152% Feb 
70's 7212) 68 72 7014 722 691, 72 7014 7612| 24,900 TET 100} 5l'gJune28} 113 Feb19 94 Dee] 150 Mar 
57 57 55 5614, *50 57 55 55 | *55 58le 600| U S Tobacco_....-....No par| 55 June 2} 66 Apr27 587, Dec} 717, Mar 
4 434 37g 434) Sig 43g 44, 5 453 5 9,200} Utilities Pow & Lt A__.No par ligMay 25) 10% Jan 1i4 7% Dec} 31 Feb 
‘ 5) 1g 5g lg lg *lo 34 34 34 800| Vadsco Sales. ....--.-- No par 14yMar 3 ligSept 8 3g Dec 2 Feb 
*10 22 *10 30 } *10 20 *10 30 | *10 30 Sar. eS eee 100} 12 June 1} 20 Jan 9 14 May} 28 Feb 
1314 14 10 141s} 10% 13 llig 125s} 1212 14le 25,500] Vanadium Corp of Am_No par 5lg4May 31} 23%,Sept 6 ll Dee; 76% Mar 
lig lg Ilg 1%) *1!g 1% lig Llg lig L1g 606| Virginia-Caroina ChemNo par lg Mar 14 23, Aug 25 1g Oct 314 Feb 
*534 7 51g 5%) *5 6 51g Blot =—*5 644 700 6% preferred. .....---- 100 31g Feb 26) 11', Aug 24 2% Dee} 17 Feb 
*56 65 56 56 | *55 58 *55 58 53 53 200 2 BONNE... « cacscen~ 100} 20 Apri2} 65 Aug 24 34 Dec} 71% Jan 
8512 85'2} 85 85 831g 838 8412 85 + *83 87le 90| Virginia El & Pow $6 pt No par| 60 June 9} 90 Sept 9)! 81 Dee} 109 May 
17's 20 15 164, 14144 17le 15 177 16 20!s} 2,490} Vulean Detinning.-...---.. 100 7% July 11 347g Aug 27 2014 Dec] 7h4% Feb 
10 10°s} *10 lity; *10 lll 1012 10i2} *10l0 11% 300} Waldorf System---.-. - No par Jig May 31 19 Jan 2 17%, Oct] 27% Feb 
*2 214 2 2 1%) (1% 17 17 2 2 1,400| Walworth Co-_-._------ No par 4 June 27 483 Aug 30 llg Dec| 15 Feb 
32 Ble 3 34 *3lg 6 *3 6 *3 6 500; Ward Bakeries class A_No par 214May 14} 1014 Jan 13 64 Apr} 27!2 Mar 
1 1'4 I'g lg) *h'g Lig *1llg 134 Sin: Rha SRE I ge cow ae No par %May 7 253. Jan 14 llg P Sg Jan 
19's 19%4 16's 19 15% 16's 16 16 *167g 18 1,400 pS ee ee 100} 12 May3l1 4012 Mar 16 24 Apri 571!2 Jan 
214 2i2 1% = 21g 1% «4 214 2le 214 25s) 35,300) Warner Bros Pictures..No par IgJune 2) 41leSept 9 2ig Dee| 20% Feb 
*§ 10 *3 10 *5 9% *5 Q%g' *5 TY RE ed $3.85 conv pref_..-- No par 4 June 2} 20 Feb 1 8lz Dec| 4012 Jan 
1 1 *1lg 144 1 1'g *1 Itof *1 1%} 1,300] Warner Quinlan. _---- No par IgMay 26 2', Aug 30 Dec 7% Fen 
5 5 4le 44, 4 434 4\4 4}e 412 5%3| 3,400} Warren Bros- --.-..---- No par 114 May 28 83,Sept 8 3%, Dec| 463% Feb 
ll'g Al's} 10 10 *g 13 *9g 14 *9 10 60 Convertible pref....No par 2 June 1712 Jan 14 1244 Dec| 49% Feb 
*7\, 10 lg Tle 77% 7% 7iz 8 Tiz 9 700| Warren Fdy & Pipe_._..No par 7igMay 13), 1414Sept 9 1314 Dec} 32 Feb 
*] 14 *) 13g 1 1 +] ligt *?2 14 100| Webster Elsenlohr- - --- No par 5gMay 2 Janis ly Dec 6 Feb 
14 14 131g 312, 131 1312 13 13 13% 1312 800| Wesson O11] & Snowdrift No par SigJuly 1| 20 Sept 6 12 Dec{| 2614 Mar 
*50 5412) 50 50 | *50 5Ale *50!g 54lel *50lg 54le 200 Conv preferred......No par| 42% July 2 5812S8ept 8]| 4414 Oct] 5713 Feb 
283, 30i2} 24 30'4) 25%, 28% 2412 2Mle} 2612 31 31,200) Western Union Telegraph.100| 12%June2 50 Febdi9 38lg Dec} 150% Feb 
14 14lo 12%, 1414 12% 12% 12% 1244) 12% %3%) 4,400) Westingh’se Air Brake.No par 91, Apr 8] IxlgSept 2 1k Dee] 36', Feb 
27 291 247g 287g! 255, 27%, 2412 27l2} 261, 2914|109,100| Westinghouse El & Mfg..-..50|) 155,June2 4312Sept 7]]/ 221g Dec} 107% Feb 
*65 68 *66 68 | 68 68 68 68 68 68 60 rae 50} 52l2June 82 Sept 6014 Dec] 11912 Feb 
4, 5 *4 43,5 *4 43, *41n § <i . ee. CO Weston Elec Instrum’t._No par 2t2 Apr 9%, Feb19 6 Dec| 28 Feb 
*16 1712; 16 16 *15l2 ITt2 *15l2 17tef *12 17T2 100 SE We oc tncen te eceet = No part 13% Apr 19 Janl z19 Decl 3614 Jan 
59 59 59 59 *41 59 *55 59 | *38% 59 130) West Penn Elecclass A_No par| 25 May2 80 Sept I 501g Dec] 10514 Apr 
6212} 5812 62 55 55 55 55 55 55 240 SE A aE 100; 22 June 1 76 Janii 55 Dec} 112 Mar 
61'g 61lg; 55 61 750 83655 53 53 *50 62 180} 6% preferred.......-..- 100} 20 June 70 Jani2{} 49!g Dee] 103 Mar 
110 110 SE3 ... Ea 1084, 109%, 105 105 L196 109 90| West Penn Power pref....100} 80 Junel 111 Oct 10) 93% Dec] 120 Feb 
95 95 92 92 *92 95 943, 9434] 93%, 93% 90 6% preferred. .....---.-. 100} 6612June 1 10144 Mar 28 88 Der} 113!2 July 
*2lo 6 *25g 551g)  *#2te 5% *31g «584) *3lg OT” eS West Dairy Prod cl A..No par 3%sJune 25) 1612Mar 3) 814 Dec} 4412 Feb 
17g 17% 172 17g! 1%) = «1% *15g 17g 1% 81% 600 oe |) oe No par 1 June 1 4% Mar 4 213 Dec| 12% Mar 
7% «= 8 Zig Tg! Gio =6l, 7 7 7 7 1,000| Westvaco Chlorine ProdNo par 3 Jume 1] i25gMar 9 753 Dec} 40 Mar 
1! 11 #10 14 | *10 14 *10 14 *10 14 100| Wheelfng Steel Corp...No par 5 Junmel 15 Sept 6), 9 Decl 20% July 
211g 22 | Glo 21%' 19% ZItg Zl'g 22 22 25%! 20,9001 White BMotor...-....-.--.- 50 6% June 2714 8ept 14! 7% Oct) 26% Jrp 
15 15 TAlg Alo) *1412 47 BS 15 34% 14%, 600| White Rock Min Spretf Nopar| 1) July 28lg Mar 7 
1 1 1 1 1 Lhyi *1 lly * Lig 800| White Sewing Machine_No par 4 Apr 2% Aug 29 
11g 18%! =*1lg = Ile Il, hg *] 15g oy = Lig 100} Conv preferred------ No par % Apr 23a,Sept 6 
4\4 414) 413 414 443 Als 415 4s 4% 5 4,200) Wiicox Ol] & Gas..-.---.---- 5 28,May 4 814 Aug b2 
*17 2312) *17 2312 *17 839-33 °37 8662313) 62) 23=— 33 Aer -.-- Wileox-Rich ef A conv.No par| I32June 2) 20%, Mar 17 
2 *: 3 215) ee 21g 23g 2%, 24) 9,900) Willys-Overiand (The) ----- - 5 5gMay 26 3% Sept 8 
19% 13914; 19!g 39%) *18 197g) 18 @m;}*Is 2 300 Conv preferred. ..-..---- 100} @ June 7/ 2 Jan 26) 
Ig Bg 1 1 I l 1 1 *1 lly 600) Wilson & Co Inc. ..-.-.. No June 2 144 Mar 34 
ee Ble 3a! 3% 48603 3, «3 3l5 Be) 27,900) Clase A. ...-.-.---- No 15gMay 31 4% Sept 1 
B5le 15%) 16 16 16 16 16 16 } bb 16 1,700 - * 3a aa tk June 2} 31 Marl 
35 3614) 33l2 35%3| 34! 35% 3453 3612} 35l2 37%) 46,6000) Woolworth (F W) Co..---- 22 June 2} 455; Mar 8f 
B31, W412) 12 12%;, 12 14 3 13 12% 145g} 5,800) Worthington P & M.--..-- & May3l 24 Sept 
*15 25 *16 25 *20 25. *b5 40 *2LS i wee oe Pre , es 24%,June 2} 41 Jani 
*15 35 *15 35 *20 35 *H5 35 *15 | a) See Pretersed DB. .. << coce-- 12 May27| 31 Sept 
12 12 11 11 *3 12 *Zlg 15 *Sdg 25 30| Wright Aeronautical...No 3%, Apr 8 1812 Sept 
35!2 36 3514 38l2 2 36h 3653. 37\4| 365, 37%) 4,300) Wrigley (Wm) Jr (Del)._Mo p 254,June lf 57 Janis 
*42 15 12 12 | *32 15 Bllg IdM} Ble Y1'y Yale & Tewne Mfg Co.._-- 6GizJuly 5| 15 Sept 2 
+ 4le 37% «86 44 Aly! 3% +4 3% 439) 17, Yellow Truck & Coach ci B_1 MgJune 1 734 8ept 
32 32 29 32 27 @ *2i 40 | *27 40 150] Pvreferved.......----..- 12 May 17 Sept 
7 713; +*7 8 *7 74 7 7 bef J Young Spring & Wire..No 3 June 2 Sept ) 
1053 13 Qlo 324) 106% 12i2 IL I21a} 122%, 141g) 42,300) Youngstewn Sheet & T.No par 4 May25| 27\sBept 6 
#11, Bs) *1lg Ble my Og] ily. bly 1% ke Zentth Radio Corp....No par IlgMay 17 2 Jan 2? 
6's 614 5le = 6 le 5% = 6 57g Ge le 6%) 6.200!) Zonite Preducts Corp- - ---- - ! 45,J me 25 97, Mar 
* id and asked prices: no sales on this day 7 Ex-dividend y Ex-rignts. 2 Ex-warrants 





















































































































































































2630 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
On Jan. 1 —- the Exchange method of quoting bonds was changed and prices are now “‘and int-rest’’—ercemt for income and defaulted bonds. 
BONDS é Price Week's Range BONDS i Price Week's 3 Range 

N. Y. STOCK EXCHANGE | = Friday Range or #3 Stnce N. Y. STOCK EXCHANGE Friday Range or §3 Stnce 

Week Ended Oct. 14. Od. 14. Last Sale. Jan. 1. Week Ended Oct. 14. “al Oct. 14. Last Sale. Jan. 1 
U. S. Government. Bid Ask| Low Htgh| No.\\Low High Btd Ask|Low High| No.\i\Low Htgh 
First Liberty Loan— Cundinamarca (Dept) ona 

S65, Of 190047 5... -cccccscee J D/1012253 Sale |101 17521012532} 613)| 94%331012%s3] External s f 634s_.---.-- 959/M Ni Qle 111s} 95 1044} 6 353 17 

Conv 4% of 1932-47-....------ J DjiCit6s2 -...|1027,Sept’32|----|| 96%23102 Casshemovenis (Rep of) 50771981 A O}] 9812 Sale | 9812 99 6 67% 1011, 

Conv 4% % of 1932-47....---- J D/1022%3 Sale |1021%s3 1022232} 119|| 9722431027425 Sinking fund 8s ser B....1952)A O} 98 100 99 99 7 70 10012 

2d conv 4% % of 1932-47..---- J D/102 ----|10017,,:Aug’32] ----||100%s3101%s2 | Denmark 20-year ext] 6s....1942/3 J] 9412 Sale | 92 95 49|| a65% 9512 
Fourth Liberty D— Exterral gold 54s__.---- 1955|F Al 9112 Sale | 90!2 19312} 58)) 59 QE 

4% % of 1933-38.....-------- A 0/103'%33 Sale |103% 10323] 407|| 98%33103%s3] External g 44s.-Apr 15 1962/A O} 178g Sale |a7614 7812} 122|| a47ig Slt 
Treasury 44s8-------- 1947-1952|A ©}107%433 Sale |107'%s2108%s2 | 390//982053 1082#s2 | Deutsche Bk Am part ctf 6s_1932|M $/ 9112 Sale | 91 9219} 23 57 9212 
Treasury 48.......... 1944-1954/J D/1041_ Sale |104%3 1042532} 518]| 94 104%s2 Se aera He ---- ----| 85 Sept’32/--..|| 78's 86 
Treasury 3%s-.-....--- 1946-1956|M) S/102'239 Sale |102% 3 102'%39| 472/| 891633102%,: | Dominican Rep Cust Ad 5 ye *42iM Si 55 Sale | 547% 55 10}} 361g 762 
Treasury 3%s----.-.-- 1943-1947|3 D/)1002%¢ Sale |1001%s3 1002433] 199]| 87202310153 2d series s f 544s...---.-- 1942|M tice mete wenn Oe 
Treasury 3s...Sept 15 1951-1955|M S| 96%:3 Sale | 957%s: 96'4s2} 763)| 82%3 98'7s9 lst ser 534s of 1926__-_.-- 1940j)A O} .... 47 | 47 Oct’32/---- 30 61 
Treasury 3%s June 15 1940-1943/J3 D/1002733 Sale {100242101 74\| 872433101222 2d series sink fund 54%4s...1940|A QO} 42 4919] 47 Sept’32}---. 2853 a50 
Treasury 3%s8.Mar 15 1941-1943|M_ S/1002%35 Sale |1002233 100#1g2) 214/| 88143101 Dresden (City) external 7s..1945|M N| 55lg Sale | 51 541g} 35 24%, 55 
Treasury 34%s-_June 15 1946-1949|3 Dj 972%: Sale | 97% 98 868/| 83 991%] Dutch East Indies extl Oe 5 Ji 99% Sale |a99 100 11 7912 100 

40-year external 6s. ..-.-- 2)" 995g 997s] 985 9934] 12]| 75l4 99% 

State and City Securities. 30-year ext 544s....Mar 1983 M S| 987 Sale | 9814 987g} 11|] 7412 987% 
N Y C 3s Corp stk..Nov 1954)M N/ _.._ ....| 92 Nov’30}----]) -... -.-- 30-year extl 5s....Nov 1953/M N| 985g ___.| 98 9814 4} 75 9812 

GE See aS 955|M NM ____ ....| 99% Apr’31|/_---]| _... ....] El Salvador (Republic) 8s A_1948|J J| 60 63 | 60 60 6|| 20 65 

4s registered. ._-....---- Cf ae | Ue sg pee ee Certificates of deposit.....--- J 3} 50 59 | 60 Sept’32}--..||/ 40 760 

48 registered_..----.---- 1955|M NM] ___. __._] 9912 July’31/_.--}]| _...  ....] Estonia (Republic of) 7s_...1967|J_ J} 48 Sale| 49 50 6|| 321g 54% 

4% corporate stock....-- 1957|M N] _... _...]102 May’31]_...]] ....  ....] Finland (Republic) extl 6s_.1945|M S| 7212 Sale | 72 727%) 19)) 41 73!4 

444% corporate stock...-1957|M N| .... _..-| 9812 Dee’3i|-.-.]| _... ..-.] External sinking fund 7s_.1950|/M S| 7212 Sale| 72!2 7412] 19)) 42 74% 

4%% corporate stock... 1987 MME stoe «acct Minsiads saue. eane External sink fund 6%s_.1956|M S| 68 69 | 677% 69 19|| 40!g 73 

4% corporate stock... ..-- i 4 eee Le Ue Se Bere External sink fund S40. -1808 F Al 65 Sale | 64 67%] 12]) 351g 68 

4% corporate stock..-..- 1959|M N] ._._  _...]10012 Sept’31}__--|] _...  ...] Finnish Mun Loan 64s A..1954|A QO] 63 6673] 66 66 5|| 401g 67 

4% corporate stock....1960)M S} __._ ....| 9912 Oct’31|_.-- ane External 6 4s series B_...1954]A ©] 64 ion ae 6612 3 yA 6678 

44% corporate stock....1963|M S 10614 Dee’30}_-_-- __.. | Frankfort (City of) f6348..1953|M N| 36 Sale | 36 3714] 23)) 14lg 39 

4%% corporate stock....1965|J D 10512 Dec’30}-_._- .---| French Republic extl 7}4s..1941/3 Dj 12112 Sale ja11912g 12112) 63 110% 124 
New York State 4s------ 1963)/M $ 112 Jan’3lj_... pa e External 7s of 1924.....-. 1949|J BD) 11514 Sale |115'g 115%] 78))a1087% 118 

Foreign Govt. & Municipals. German Government Interna- 
Agric Mtge Bank sf 68___-- 1947|F A} 31 * 34%/ 40 Sept’32}___- 22 41 tional 35-yr 5s of 1930_..1965|3 Dj} 5314 Sale | 507% 54 |1200]| 24 

Sinking fund 68 A_-Apr151948/A Oj] __._. 38 37 37 3 221, 41 German Republic exti 7s_...1949|A ©} a72 Sale | 67% 727g; 311|| @41% 73 
Akersbus (Dept) ext 5s8-.-.-- 1963|M Ni 71 74 | 70% 714; 18 497g 72 {German Prov & Communal Bks 
Antioquia (Dept) coll 7s 4-2 J 3} 10 1l 1014 1014 1 3 1612 (Cons Agric Loan) 64s A_1958|3 Dj] 4012 Sale | 3912 411s} 93 14 44 

External s f 7s ser B_.---- 945|\5 J} 10 11 107 11 2 3 15%, | Graz (Municipality) 8s3.._...1954|MN) 49 Sale| 48 49 13 281g 60 ¢ 

External s f 7s ser C_...-.- 1945 J J} 10 11 10 10 2 3% 15 | Gt Brit & Lre (U K of) 54%s__1937|F Aj] 10614 Sale [105'4 10612} 652 48915 10612 

External sf 7s ser D__-..-- 1945)3 J} 10 13 | 10 1012} 11 2% 15 pe EES ee F A} .... _.--|104!4 July’32/-.--|] 100 10414 

External s f 7s Ist ser__--- 1957|A O} 10 13%! 1012 Sept’32}___- 4 13l2] *4% fund loan £ opt 1960_.1990|M N| *75  761s|/*a74% a75l2} 9))*a56 *a77%s 

External sec s f 7s 2d ser_.1957|A QO] 10 Sale | 10 1012 3 41g 14% *5% War Loan £ opt 1929_1947|3 Dj] *6814 69%3|*a67% a6814 9}| *a65%4*a7738 

External sec sf 78 3d ser_.1957/A O] 10 13 | 10% 11 2 4 15 | Greater Prague (City) 7%s.1952|M N} 95 98 | 95 Oct’32]-.-- 70 99% 
Antwerp (City) external 58..1958|J D| 85 Sale| 85 8814 2|| a64 «90's | Greek Government s f ser 78_1964|M N| 36%, Sale | 36% 36%, 3i} 17 6312 
Argentine Govt Pub Wks 68_1960)A ©} 547g Sale | 54!4 57 23 34!g 61 Sinking fund sec 6s8...-.- 1968/F Al 27 Sale| 2614 27 26 12 48 
Argentine Nation (Govt of)— ‘ Haiti (Republic) sf 68......1952|A OQ] 74's Sale | 74ls T5le 3 52 75le 

Sink funds 6s of June 1925-1959|3 D| 5412 Sale | 54lg 565g} 421] 35 6712] Hamburg (State) 6s_..._--- 1946|A ©] 435, Sale | 4212 437g] 15|| 1614 4533 

Extl 8 f 68 of Oct 1925.._.1959|A O| 55 Sale| 54 5671 37 341g 67 Heidelberg (German) extl7%s‘50/J J] 41-8 4 43 44 2 20 447 

External s f 6s series A__..1957|M S$ 547, Sale | 54 56144 51) 3453 68 . Helsingfors (City) ext6%s_.1960)/A O 6114 63 67 8} 34 abRlg 

Externa! 6s series B_.Dec 1958|J D) 547, Sale | 54 56 72|| 34%, 67 | Hungarian Munic Loan 7%81945|J 3, 17% 1919! 17 195g 6|| 101g 2512 

Exti s f 68 of May 1926...1960|M N/ 54le Sale | 53% 56 48 34%, 67 External s f 7s___.Sept 1 1946|/ J} 20 Saie| 15 20 8 25 

External s f 6s (State Ry).1960|M S| 5412 Sale | 541g 5614} 60]| 341g 68 | Hungarian Land M Inst 74s '61j|M N| 2812 Sale | 2614 2812 9 17 140 

Extl 6s Sanitary Works...1961|/F A] 54ig Sale | 5314 5612} 86]| 341g 6712 Sinking fund 7s ser B__.1961|M N| 1812 Sale | 2512 2812} 11 14% 35 

Extl 68 pub wks May | 927 1961|IM N| 55 Sale | 54lg 56 18 341g 67 Hungary (hingd of) sf 7348.1944|F A| 3314 45 | 383%, 42 4 1812 55 

Public Works ext! 5448...1962|F A| 4914 Sale | 47 511g} 40 305g 59% | Irish Free State extisf 5e_..1960|MN| 7¥lzg _.--| 80 Oct’32}_.--|| a69 8C 
Argentine Treasury 5s £....1945|M S| 59 Sale| 59 5914 7 41 67 Italy (Kingdom of) exti 7s_.1951|/J D| 96 Sale | 96 981g} 183)| a82 9833 
Australia 30-yr 58...July 151955|J J) 84%, Sale | 81 85le| 465 46l2 *£8%,] Italian Cred Consortium 7s A '37|M S| 96 Sale | 95% 96 4 8014 100 

External! 58 of 1927..Sept 1957|M S| 847, Sale | 82 8512] 375|| 4612 89':] External secsf7sser B...1947|M S| 92 9314) 9212 93 10]| 70'!2 94 

External g 4 %s of 056.....180ery N| 771g Sale | 741g 7819) 342|| 41 #214] Italian Public Utility extl 7s_1952|J J| 8512 Sale |a&4ie 8914] 29]| 55 90 
Austrian (Govt) 8 f 7s_..--- 1943/3 Dj 93 Sale | 91lg 93 22|| 623g 98 | Japanese Govt 30-yrsf6%4s_1954|F Aj 6312 Sale | 6214 63 | 171)| 5212 84 

NN O48 Faikcdnncnunce 1957|J J) 47% Sale | 47% 495s! 37]| 20 55 Extl sinking fund 54s__.1965|M N| 5314 Sale |a52 54 | 300}} 43!g 73% 

Jugoslavia (State Mtge — 
Bavaria (Free State) 6 36s...-1968 F A) 50 Sale| 48 50 12|} 22 62 Secured s f g 78.........- 957|A O| 26 287%) 261% 28 9|| 29 4312 
Belgium 25-yr extl 6 4s_---- 949|M S| 100%g Sale |100 101 83|| 83 102 | Leipzig (Germany) st 1622221947 F Al 4353 Sale | 421g 45 22|| 161g 46 

External 8 f 68.......-..- 1955 5 J| 9812 Sale | 98 9912} 60]| 80 1001g| Lower Austria (Prov) 74s..1950|J D) 4412 __..| 44 Oct’32|_-..-|| 32 50 

External 30-year sf 78....1955|)3 D| 105%g Sale |a1047g 10573) 86 91% 107 Lyons (City of) 15-year 68_.1934|M N| 103% Sale {103% 104 11 98% 105 

Stabilization loan 7s...... 1956|M N/ 10512 Sale jal10412 10512) 129 91% 103 
Bergen (Norway)— : Marseilles (City of) 15-yr 68.1934]M N/ 1034 Sale |103%, 104 8 98%47r105'4 

Extl sink funds 5s..Oct 15 1949/A 0} 73 86 69 Aug’32/.._- 55 70 Medellin (Colombia) 64s-_-.1954]J DB) 11 13 1l 12 10 7 1812 

External sinking fund 58_.1960|M S| 73 78 | 75le T5le 3|| 46 7512] Mexican Irrig Asstng 444s_.1943]MN) ____ __..| 2% Sept’32/___- 2ig = 3g 
Berlin (Germany) sf6448_..1950/A O| 43 Sale | 41le 4314) 54 155g 435g | Mexico (US) extl 5s of 1899 £°45|/Q2 J Sie Gal TE ABP Rienn- seue nes 

External s f 6s_..June 15 1958/3 D} 39 Sale | 355, 39 881i 15 40 Assenting 5s of 1899___.- 2 ae oe i ly ee 2 614 
Bogota (City) extls f 88__..1945)A QO] 151g 16 | 15le2 15%4 3 6%, a22 Assenting 5s large._........- so aaeea 5 ..--]| 11g May’32 llg 56 
Bolivia (Republic of) ext] 88_1947|M N 74 8 71g 710} 13 314 10 Assenting 4s of 1904_..._.__- — 3% «65 4 Sept’32\/_ 14 «66 

External secured 78 (flat).1958/J J 61g Sale | 6%, 714 2 2ig Ole Assenting 4s of 1910_._.__._- ones 3 6 48 Sept'32 2ig 4% 

External 8 f 7s (fiat) _....- 1969|M 8S 612 7 61g g 13 2 812 Assenting 4s of 1910 large.._.]----}] ----. ---- 4 Oct’32}...-. 2 5 
Bordeaux (City of) 15-yr 68.1934)M N/ 103%, Sale |103% 104 18 98% 105'4 Assenting 4s of 1910 small___ |----] ---. ----]| 312 353! 26 l5gy 5 

Treas 6s of ‘13 assent (large) '33]3 J 3 5 41g Oct’32]_... 25g «4% 
Brazil (U S of) external 8s_.1941|3 Dj 1912 Sale | 1914 21 19]} 16 31lg lie a SAE ae ss ee ---| 5& Sept’32j.... 2% «65 

External s f 6 4s of 1926_.1957|A O| 171g Sale | 161g 18 63 13lg r25!2 | Milan (City, Italy) extl 64s 1952]4 O 8314 Sale 8212 8634) 167 57'g 87 

External s f 6 48 of 1927..1957|A QO} 17 Sale| 1612 1812} 15}) al4 25%, | Minas Geraes (State) Brazil— 

78 (Central Ry)--------- 1952/3 Dj} 16 Sale | 16 1614, 14 121g 25 External s ‘ 64s-.------- 1955|M S| 12 20 11 12 48 8 1612 
7 4s (coffee secur) £ (flat)_1952|A O} ___. ____| 72% Sept’32]____|] 65!2 86 Extl sec 64s series A___.1959]M S| 10% 12 | 11 11 2 812 17 
Bremen (State of) extl 7s...1935|M s| 551g 567g) 55 5634 9 26 557% | Montevideo (City of) 7s_...195z]4 D} 23 237g] 24 24%, 6 614 2814 

Brisbane (City) s f 58......1957|M S/ 72ig Sale | 70 75%3| 25|| 331g 78 External 6 f 6s series A_..195+]N) 20 2234) 22 23 5 614 25 

Sinking fund gold 5s_.--- 1958'F A] 7214 Sale 7012 73 21] 32 78% New So Wales (State) ext] 5s1957|F A! 8312 Sale | 8012 8312 140] 30!2 88 

20-year s f 68. .-....-..-- 1950;3 D| 80 Sale} 79 827s} 1611 37 837% External s f 5s__.--- Apr18jA O} 83 Sale} 80% 8312} 103|| 29% 87% 
Budapest (City) extl s f 63_.1962|53 D| 27 Sale | 225, 27 31 111g 3012] Norway 20-year ext! 6s..-.- 1943|F A] a88 Sale |a87!2 89 96 70 «690 
Buenos Aires (City) 64%s2B1955|J J] 457, Sale | 4512 51 43/} 33 658!le 20-year external 6s_....-.- 1944|F A] 885g Sale | 867g 89 32 71g 895 

External s f 66 ser C-2_...1960|A O| 45 Sale | 455g Oct’32/____ 31 51 30-year external 6s__.-.-- 1952|A QO} 873g Sale | 87% 8914] 76 70 8690 

External s f 6s ser C-3__..1960})A O] 51 Sale | 45 4534 6} 28 55 40-year sf 54s_.-------- 196515 D] 84 Sale| 8214 8412} 41]] 64lg 851g 
Buenos Aires (Prov) extl 68.1961|M S| 32 Sale | 303g 32 47|| 21 3714] External sf 5s_..Mar 15 1963/M S| 8114 Sale | 81 8212} 23]] 63'4 847% 

External s f 64s_- --.--- 1961|F Aj] 33 Sale| 31 33 47|| 211s 37 Municipal Bank extisf5s.1967|J BD) 7712 8012) 77% 77% 2|| 59% 7812 
Bulgaria (Kingdom) s f 7s_.1967/3 Jj 15 17%] 19 21's} 17/1 10 34 Municipal Bank extl sf 5s_1970|3 Dj 77% 80 77 Sept’32)---- 6 80 

Stabil'n s f 74s.-Nov 15 1968|M N; 25i2 28 2612 2712 7|| al4lg 4112] Nuremburg (City) ext! 6s._.1952)F A] 36 Sale D4 3812} 22 15 413, 

Oriental Devel guar 6s--.-..-- 1953|M_ S| 525s Sale 54 17|| 36% 72 
Caldas Deptof (Colombia) 74s'46|3 Jj 1444 15 | 15 1514 9 s 2 Extl deb 54s__-_-.----- 1958|M N| 47 Sale dite 48 14) 35 68% 
Canada (Dom'n of) 30-yr 48.1966)A 0} 89 Sale | 8714 8934; 94)| 71 §9%} Oslo (City) 30-yearsf6s_...1955|M N/ .... -..-.| 86 86 1} 60 88 

MT iit: ithiten wabichaedinh ee 1952)|M N]| 101% Sale |10114 10134) 82 87 101% 

YP AIRE 8 SR aa a 1936|)F Aj 10014 Sale | 993, 10014) 68]| 86 10014] Panama (Rep) extl 5s.---1953/J D| 55 Sale| 981g 9914] 10] 85 100 
Carlsbad (City) 8 f 8s..-... 1954/3 J] 65 76 | 76% 767s) 1|| 61 90 Extl s f 58 ser A__May 15 1963|M N| 5512 Sale | 55 5512} «6i] 45 72ls 
Cauca Val (Dept) Colom 7%s'46/A O] 11 13 | Llle 13 13 51g 1912] Pernambuco (State of) extl 78 '47|M_ 5S 55g 7g) 5 612) 16 3 9% 
Central Agric Bank (Germany)— Peru (Rep of) external 7s-..1959|M S} 1012 12 | 13 13 1 3% 14% 

Farm Loan sf 78._Sept 15 1950|M S| 59 Sale| 56 59 85|| a251g 613g] Nat Loapextisf6sistser1960|/J D) 6 Sale} 5% 612} 12 3 610 

Farm Loan 8 f 6s..July 15 1960|)J J} 52 Sale |a50l2e 5233) 96 21% 54 Nat loan ext! s f 6s 2d ser_1961)A O 614 Sale 614 614) 15 21g Oleg 

Farm Loan sf 6s..Oct 15 1960|A 0} 52 Sale| 50 5234] 122}| a211g 54 | Poland (Rep of) gold 6s__..1940)A O 5314 55 10 601, 

Farm Loan 6sser A Apr151938/A O} 5753 Sale |a55% 57%) 78]| 23 58 Stabilization loan sf 7s...1947|A ©} 52 Sale| 514 521g] 67]| 39l2 58le 
Chile (Rep) —Extl s f 78....1942;M N 8%, Sale 8lg 91g} 10 4g 19 External sink fund g 8s...1950/3 J} 58 Sale| 5712 59 44 4312 65 

External sinking fund 6s__1960|A O 814 Sale Tle 9 23 31g 15 Porto Alegre (City of) 8s._..1961|J D 6 117g} 95g 10%, 2 84 16 

Ext sinking fund 6s__Feb 1961|F A 812 Sale 7% 87g} 19 3 14% Extl guar sink fund 7 s_.1966/3 J 814 10 10 10 2 Sig I1ig 

Ry ref ext s f 68_..._.- Jan 1961/3 J 9 Sale 8 9 28 3!2 15 | Prussia (Free State) extl 6% "5b1/M S| 4812 Sale | 4612 4834) 119 17 ~+«2460 

Ext sink fund 6s_.-.. Sept1961|M S}_ 8 91g} Tle 9 31 4 15% External 6 f 6s__......._- 1952/A O| 473g Sale |a45%4 4753] 100]| 151g 497% 

External sinking fund 68..196Z|M S| 73% 94) 7% 8 5 3%, 1412 | Queensland (State) extlsf781941/A ©] 9912 Sale 10014} 103]} 6014 101 

External sinking fund 6s_.1963|M N 812 Sale 8 9 36 3% «1412 25-year external 6s_.....- 1947|/F Al 94 Sale} 93 a94i4} 22 47 O5leg 
Chile Mtge Bk 6 %s June 30 1957/3 D 85g Sale 812 93g} 21 4 20 Rhine-Main-Danube 7s A...1950)M S$} 557% Sale | 55 56 31 24 585, 

8 {6%s ot s058..cune 30 1961/3 Dj] 10% Sale 1013 all 4 853 r32 | Rio Grande do Sul extlsf8s_1946)A QO] 14 Sale| 14 15 2 21 

Guar s f 68.....- Apr 30 1961/A O 7%. Sale 71g 73) +12 4 15l2 External sinking fund 6s..1968}/3 D 912 Sale 9 10 65 Ig 713 

Guar 6 f 66.......-c200e 1962|IM Ni} 9 Sale| 9 9%) 11 3 16%] Externalsf 7s of 1926....1966)MN| 10% Sale| 10 11 12 5 14% 
Chilean Cons Munic 7s.-.... 1960|M S| 714 Sale| 7 8 15 21g 13 External sf 7s munic loan.1967|3 Dj} 914 Sale| 9% 10 4 5 13 
Chinese (Hukuang Ry) 58..1951/3 Dj 11%, 297s] 12 14 9 7 14 | Rio de Janeiro 25-yearsf8s_1946|A QO} 11 117%) 11 1212 4 7, = 
Christiania (Oslo) 20-yr sf 6s '54|M S| 8653 90 | 87 87 5 63 87 External! s f 6 }4s_.......- 1953|F A 812 Sale 91g} 122 5 14 

Rome (City) extl 6}48.--..-. 1952);A O} 87 Sale| 851 89le} 84 62 91 
Cologne (City) Germany 6 4s1950|M S| 4314 Sale | 4314 43\4 1 16 44 Rotterdam (City) ext] 68_..1964/M N/ 10014 Sale {10014 10014 9 84% 101 
Colombia (Rep) 6s_.--- Jan 1961|5 J} 31 Sale| 31 34 16|| 137%, 40 | Roumania (Monopolies) 78_.1959|F A 5 Sale | 35 3814 6|} 2 56 

Ext s f 6s of 1928__..Oct 1961/A 0} 33 Sale| 31 34 34 131g. 40 | Saarbruecken (City) 68... - 1953|3 Jj 62 65 | 64 Oct’32].... 9 6612 
Colombia Mtge Bank 64s o0f1947/|A O} 30 Sale| 28 30 12 1813 30 | Sao Paulo (City) sf8s..Mar1952;MN; 14l2 16 1544 Oct’32}...- 

Sinking fund 7s of 1926...1946|M N| 26!g Sale | 26 2612] 8 18 30 External s f 6 4s of 1927_.1957|M N 1212] 9 1233 3 6 117 

Sinking fund 7s of 1927_..1947|F Aj 30 Sale| 2612 30 30]; 19 307%} San Paulo (State) extisf 8s.1936/3 J| 21% 25 | 24 25 11 20 «250 
Copenhagen (or) OR. dcnec 1952|3 D] 77 Sale | 77 78331 34/| 551g 84 External sec s f 8s__..--- 1950/3 Ji 1914 20 | 19% 2014; 30 8 265 

25-year g 448--..-----. 1953|M Ni 7312 75le] 73% 74 1lj} 46 77 External s f 7s Water L’n.1956)M S| 13 15 | 16% 1612) 3)}/ 10 18 
Cordoba (City) extls f 7s...1957|F A] 1212 1434] 125g 15 32 8lg 34 Exterpalsf 6s.........-. 1968|J J 107g] 1 11 6 ae 

External 8 f 7s.-..Nov151937;M N{ 16 20 | 22 Sept’32/___.]} 1512 46 Secured s f 78.......---. 1940/A ©] 58 Sale| 551g 58 54|| 4512 65 
Cordoba (Prov) Argentina 781942/3 Ji 30% 33 | 30% 3014 1 20 42 | Santa Fe (Prov Arg Rep) 7s_1942|M S| 24%, Sale | 24% 25 10|| 16% 45! 
Costa Rica (Repub) ext! 78..1951);M N} 27 Sale | 27 27 2|| 241g r45 | Saxon Pub Wks (Germany) 78‘45|F A Sale | 53% 56 72 161g 58 
Cuba (Republic) 58 of 1904..1944|M S| 90 Sale | 90 90 12|} 783g r96 Gen ref guar 64s__-.-.--- 1951|M N/| 5214 Sale | 50 5273} 31 1355 

External 5s of 1914 ser A_.1949/F Aj 8812 Sale | 881s 8912 8 83 9212] Saxon State Mtge Inst 7s...1945|J D Sale | 67 70's} 17 25 71le 

External loan 4 }4s.__...-. 1949/F Aj 79 Sale| 78le 79 32 52 81 Sinking fund g 6%s..Dec 1946)J Di) 57 --...| 58 58 2 2llg 594 

Sinking fund 54s Jan 16 1953)3 J) 76%, 7819) 77% 7773} 18|| 66 821g} Serbs Croats & Slovenes 88..1962|M N| 2612 Sale | 2612 29 19|} 25 60 

Publie wks 54s June 30 194513 Dj 41%3 Sale | 41 42 3811 33 48 External sec 7s ser B_...1962|M N| 22 Sale | 22 2612} 17\| 22 47 

r Cash sale. a Weferred delivery. * At the exchange rate of $4.8 \65 to the £ Sterling. ali 
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n 
BONDS 53 Price Week's | 2 Range BONDS S38] Price Week’ 2 
N. ¥. STOCK EXCHANGE | 3 | Friday Range or 53 Since N. ¥. STOCK EXCHANGE | 3} Friday Range or | & Stnce 
Week Ended Oct. 14. “al Oct. 14. Last Sale. | Jan. 1. Week Ended Oct. 14. Sa} Oct. 14 Last Sale = Jan. 1. 
Foreign Govt. & Municipals. Bid Ask| Low High| No.\\Low Htgh Bid Ask| Low High| No.\\Low  Htgh 
Silesia (Prov of) extl 7s. -_--- 1958}5 D] 41 Sale| 41 42 5}| 251g 47 | Chic Burl & Q—Iil Div 34%s_1949]/J 3] 8712 Sale| 87!2 871s 1 73 90 
Silesian Landowners Assn 68s.1947|F A} 40 Sale| 40 4012} 24|| 131g 41 Rae ee, 3 BS cae, ccc Bil Aug es) cuccl 7a ee 
Soissops (City of) ext] 6s_...1936|M Nj} 10412 Sale |10412 1047s} 2|| 97 106!2] Illinois Division 4s______- 1949/3 3] 94 Sale| 9412 95 4|| 76 9653 
Styria (Prov) external 7s_._..1946|)F Aj 41 4214] 41l4 4214] 13]) 22 44 Cea ik 1958|M S| 891g Sale | 871s 893%] 201] 74 93 
Sweden external loan 54s.-1954|M N| 95 Sale| 933%, 95 5511 75 97 Ist & ref 444s ser B_____- 1977|F Aj 84%, Sale | 843%, 87 16||} 74 88% 
Switzerland Govt extl 544s_.1946/A O} 104%, Sale |104 10434) 59]] 101 105!2 lst & ref 5s ser A__._...- 1971/F Al] 95le Sale| 95 96 11]} 68 9912 
Sydney (City) sf 544s_.---- 1955|F Aj 75!2 Sale | 7233 75lq| 39 34 9 | Chicago & East Ill Ist 63...1934/A 0] 60l2 74 | 70 Aug’32].--- 41lz 70le 
C & E Ill Ry (new co) gen 5s-1951|M N} 1112 Sale 8 il 36 6 26 
Taiwan Elec Pow sf 5%s--1971|J 3| 47 Sale| 463g 4712] 23|| 361g 67%] Chicago & Erie ist gold 5s._.1982|MN| 90 94 | 90 90 1]]| 79% 92 
Tokyo City 5s loan of 1912.1952|M S| 391g Sale | 391g 391g 5 29 4512 | Chicago Great West Ist 4s..1959|M $| 4412 Sale | 42 48 39 24 56% 
External s f 534s guar_.-.1961|/A ©} 473s Sale | 47% 49 34|| 36 70 | Chic Ind & Louisv ref 6s_...1947|J J3| 3833 75 | 38 38 ll} 32 460 
Tolima (Dept of) extl 7s.__._.1947)M N| 10 12 | 10% 1014 1 5g 18 Refunding gold 5s.____-- 1947/3 3| 3412 98331 50 Aug’32]/_.__|| 35 55 
Trondhjem (City) Ist 5348-1957|IM N| 68 7412] 72 Oct’32}----|| 41% 73 Refunding 4s series C__.-1947|J 3} 26 ----| 5112 Sept’32]_.--]} --.. -... 
Upper Austria (Prov) 78..--1945|3 D| 4612 ----| 45 Sept’32)---- 16 04«=645 lst & gen 5s series A____- 1966|M Ni 26 Sale| 2414 25 3 17 4312 
External s f 6%s_June 15 1957|3 D} 33 Sale| 33 39 6 15% 39 lst & gen 6s series B.May 1966/3 Jj 24!2 25 2434 26 6 18 46 
Uruguay (Republic) extl 8s 1946|/F A| 4612 ----| 472 4813 4 29 50 | Chic Ind & Sou 50-year 4s_.1956/J J] 61% ----| 62 Sept’32}_.-- 62 80 
External s f 6s_-.....---- 1960|M Nj 3212 Sale | 3212 34%) 15)| 20!8 39%] Chic LS & East Ist 444s-.-1969|3 D] 89 94 | 94 Sept’32/-.--|| 88 94 
External s f 6s__--- May 11964|M N| 3ll2 Sale } 3112 3514 5|} 22 39 {Chi M & St P gen 4sser A_.1989|J J| 5914 61 | 60 60 411, 49 71 
Venetian Prov Mtge Bank 78 ’52;|A O| 96 97 |a95le 97 7|\| 8012 9912] Gen g 3s ser B__.May 1989|J J| 61 65 | 61 Sept’32}--_-|] 4814 62 
Vienna (City of) extl sf 6s..1952|MN| 5014 Sale| 4812 55 | 41/}) 31 64%] Gen 444s ser C____- May 1989]J Jj 61 65 | 64 64 10|] 57 72 
Warsaw (City) external 78..1958)F A} 40 Sale | 397% 4014; 23|| 2458 4514 Gen 4s ser E_____ May 198913 J} 61 65 | 63 65 14]) 52 72 
Yokohama (City) extl 6s_.._.1961/J D}| 51 Sale | 50%: 5112 8} 40 75 Gen 4%s ser F__._- May 1989/5 J| 661s 691s! 66 Sept’32|----|} 57 76 
Chic Milw St P & Pac 5s.._-.1975|F Aj 265s Sale | 22 27 | 154 137g 42 
Railroad Conv aaj 5s__.__ Jar 1 2000j/A $ 8lp Sale | a6le 9 | 401 27g 153, 
Ala Gt Sou Ist cons A 5s__..1943/J Dj] 71%, 8512]105 Sept’31j----|| ---- ----| Chic & No West gen g 3%s_1987;|M N| 4812 50 | 51 51 2|| 4012 61 
lst cons 4s ser B___--_--- 1943/3 D| 64%, 78°] 8012 Feb’32|__--|| 78 83% Darien... ....-.. ss Q Fi 40 54 | 417% Aug’32|_--,|| 417% 41% 
Alb & Susg Ist guar 34%s.-1946/A O} 82 Sale | 80% 8212 67i2g 83 General 48___...._...._-- 1987/M N| 42 51%] 54 Oct’32/----]] 36 70 
Alleg & West Ist g gu 4s._..1998|A O} 72 80 6612 Sept’32]---- 65 71 Stpd 4s non-p Fed Inc tax’87|M Nj 42 65 | 60 Sept’32}-.-.. 4614 70 
Alleg Val gen guar g 4s_-_--- 1942iM S| 68 ----] 9214 Oct’32}---- 78 95 Gen 4%s stpd Fed irc tax_1987|M N| 42 70 70 Sept’32}]_-.. 50 73 
Ann Arbor Ist g 4s____July 1995|Q Jj Q91!2 93%4} 39 Oct’32}...- 131g 39 Ger 5s stpd Fed inc tax._._.1987|M N| ---- 73 737g Sept’32}_.-- 50 83 
Atch Top & S Fe—Gen ¢ 48.1995)A @j a9212 Sale |ja9212 937g} 99]| @7412 Y4le Sinking fund deb 5s__--_-- 1933|M Nj 62 64 63 65 15 51 85 
ORE eS A Oj -.-- ----] 8712 Aug’32]----|| 77 87lz Registered... .....-.-..--nas MN] 58 60 | 60 65 8i| 60 75 
ee gold bees ~~ 1995| Nov; 82 Sale | 8312 Sept’32]__-- 70 89 15-year secured g 6 48-. -1936 MSI 65 75 168 70 4 521g 87 
EGE ee sR 1995|M N| 82 Sale| 80 82 63 8553] Ist ref g 58s_.......May 2037|J D} 25 29 | 2684, Oct’32)----|| 17 67 
“Resteared a ARR MN] 7412 76 | 80 Aug’32|....|| 72 85 Ist & ref 4348 ieee May 2037|J D| 2312 Sale| 2112 24 | 23/] 151g 4633 
Cony gold 4s of 1909_---1955|3 D| 80 84 | 84 Sept’32]._..|} 60 84 Ist & ref 444s ser C_.May Pred J Dj 24% Sale} 22 2434) 22)) 16 4638 
Conv 4s of 1905_---.-.--- 1955|)3 Dj 80% 81 80 Oct’32]..-. 60 83% Conv 4%s series A 949|M Ni a19 Sale| 16 2014) 614 81g 39 
Conv g 4s issue of 2010.....1 98015 Di .... 2---1 80. Sere... a 
Conv deb 44%s__-_-_---- 8|3 D} a89 Sale| 89 9134) 16|| 68 @94 | Chic RI & P Ry gen4s J 64 65 35]} 53 80 
Rocky Mtn Div Ist 4s_ “71965 eo 3) 8 82 .1.70,. Sepean__.. oe... Se hi eee ee 5 6412 Sept’32]__-__|] 62 68 
Trans-Con Short L Ist 48-1958|J 3} 9012 Sale| 9012 9012} 3]| 77% 91 Refunding gold 4s 36 | 140]; 19 73 
Cal-Ariz Ist & ref 444s A-1962/M S} 927s 94 | 92 92 1j} 80 9412 istered __..__- 06%, Ane Sli .cctl. cceu ee 
Atl Knoxv & Nor list & ba--1946]4 Di 805g _.--]1031!2 Feb’31}-_-.-- --- ---- Secured 4 43 series A_- 305g 33 17 18 63% 
Atl & Charl A L 1st 4%sA_-1944|J 3} 75 90 | 71 Oct’32}__.-|} 61% 85 Coty 8 414... ....c- 1614 2134] 260} 10 650 
1st 30-year 5s series B-...1944|J J} 81 8412) 81 81 60 90 ICchstL & N O 5s._June 15 1951 D 7114 Aug’32]_-_-]} 46 78 
Atlantic City 1st cons 48.--1951|J 3} ---- ----| 78 Sept’32}..__|| 78 78 Registered.........-----_- D 6412 May’32|____|] 641g 6412 
Atl Coast Line Ist cons 4s July'52iM 8} 78 81 | 77's 78 | 32)| 60% 85's] Gold 3}s___..-- June 15 1931/3 D| 45!g ----] 851g May’31]----]} -... -... 
General unified 444s A_..1964 J D| 6712 Sale 6712 6712 2} 4412 82 Memphis Div Ist g 48_.--1951|J D -.-- 6412] 65 Sept’32-._.| 4512 65 
L&N coll gold 48__..Oct 1952 MN| 53 Sale 652 55 16 25 65 ,ChS8tL& P Ist consg 5s_-.1932};|A O ---- ----| 99% July’32 _._. 9914 10014 
Atl & mae Ey aa 1948|J J] 191g 261s] 27 Oct’32}___.]]) 15 40 ON a A Oj _--- ----| 97 Jume’32)}__--|| 97 97 
1. a a SR 948\J 3} 161g 25 | 25 Sept’32)_--- 9 30 | Chic yf = é So East Ist fa.-1 960/35 D| 30 497%] 46 46 1i]} 30 59 
Atl & Yad lst guar 4s___--.- 1949\|A O} 36 40 36 40 7 4C Irc gu 56......-.. 960|M S|} 2812 3612] 3512 37 6 1212 49 
Austin & N W Ist gug 5s--1941|J J} 70 9212)104 Mar’31)___-]| ---- ----]| Chic Un’ Stara lst gu tah. 1963|J J3| 9612 Sale| 95 9612! 24 3 97 
lst 5s series B__.....-.-- J 3| 102!g Sale |101 102% 6 90 104 
Balt & Ohio Ist g 48... —_ 1948|A O| 81 Sale| 80 831g} 84 58 8612 Guaranteed g 5s_...----- 1944/3 Di 10114 ----|101!s 101% 3 92 101% 
Registered__..... uly 1948/Q Jj 7312 80 76%, Aug’32]____ 55 81 lst guar 63 series C__..1963|J J} 11312 1137%§|113 ct'32}_---1| 100 113 
20-year conv 44s.-.-.-.-- 1933|M S| 5712 Sale| 55 60 | 187|| 31 87 {Chic & West Ind con 4s__._.1952/J 3} 70 Sale| 66 70 14|} 65 79 
Refund & gen 5s series A_1995|J D} a44 Sale | 4314 471s] 57|| 24% 71!2] 1st ref 534s series A____-- 1962|M $} 8214 8414} 82 84 221} 55 87% 
Lk re July 1948/A O} 8812 Sale | 88 897s} 64 6312 9653 | Choc Okla & Gulf cors 58...1952/M N| -.-- 70 70 Sept’32)____ 60 70 
Ref & gen 6s series C._..1995|J D| 49 Sale | 4712 5012} 39 2712 79%] Cin H & D 2d gold 4%s__--1937|3 J} 7212 ----| 90 May’32/_._- 90 90 
PLE & W Va Sys ref 48_.1941|MN| 731g Sale | 7214 731g} 18|| 445 80 ICIStL&C Istg4s__Aug21936\Q F] 94 9612] 95 Sept’32/_-_./) 70 95 
Southw Div 1st 5s__.._-- 950/3 J3| 73 Sale] 71 741s} 43]| 401g 8212 Registered___._. Aug 2 1936)Q F] ---- 95 | 85 Sept’32|_-.-|| 85 85 
Tol & Cin Div Ist ref 4s A.1959)J J] 58 Sale| 56 5812} 41|| 31% 631g] Cin Leb & Nor Ist con gu 4s_1942;MN}] 71 ----| 77 May’32)----|| 75 77 
Ref & gen 5s series D_...2000|M S} 451g Sale | 4514 4514 1}} 25 71 {Cin Union Term Ist 4%s.--2020/J J} 93 Sale| 93 93 10]} 83% 95 
| eee 1960|F Aj a33 Sale | 25% 33%] 314]] 15 59 lst mtge 5s series B_____- 2020/3 3} 100 Sale | 99%, 10014] 64|) 93% 100% 
Bangor & Aroostook Ist 5s_- a 3 Jj 90 95 | 93 Sept’32/_._- 70 96 | Clearfield & Mah Ist gu 5s-.1943|3 J} 70 ----| 75 Sept’32)_-_- 75 8675 
a Dee et 1]J 3} 71 Sale] 71 74 1 48 79 | Cleve Cin Chi & St Lgen 4s_1993|J D] 77!2 79%) 77!2  77!2) Lil 638 772 
Battle Crk & Stur sad gu 3a190013 Di .--. ----]| 61 Feb’3l1j_.--]} ---- ---- General 5s series B_____-- as tt onc. | Oe OF . WO OM dene cane abe 
Beech Creek Ist gu g 48_...1936|/J J) ---- 88 8 1 9212] Ref & impt 6s ser C____.- 1941|3 J| 70 75 | 70 70 1 8 
DE OE, on cnnnecdonn 1936\/J 3} ---- ----]100 Jan’30)___-_]| ---- ---- Ref & impt 5s ser D____-- 1963|J J} 54 60 51 51 5 40 84 
Beech Crk ext lst g 3¥%s_--1951/A O} 71 83 | 88 Mar’3l}__--|] ---- ---- Ref & impt 4s ser E....1977|4 J] 4953 Sale | 49 54 8 2814 71% 
Belvidere Del cons gu eumne 7 - Be. eee epee woel] were nee Cairo Div 1st gold 4s_...1939}J J} 86 ----| 86 Sept’ 32 couds ani, cle 
Big Sandy ist 4s guar_..--- 4|3 Dj} 8114 ----] 85% Jan’32)___- 85% 8812 Cin W & M Div ist g 48..1991/J J} 66 7012) 60 Aug’ 32 om 5912 70 
Boston & Maine Ist 5s A ad 1967 M S| 72 Sale | 69 72 43|| 43 80 St L Div Ist coll trg 4s...1990)MN| 75 ----| 73 Sept’32 aie 65 74l, 
lst M 5s series II_....- 1955|iM N| 72 Sale | 72 721g 8 45 80 Spr & Col Div Ist g 4s..-.1940|M S| 81 85 80 Oct’32 eee 64% 80 
lst g 4%{s ser JJ___--.--- “1961/A O| 63 6512] 62 62 2\| 46 75l2 W W Val Div ist g 4s_...1940/5 J] ---- 106 | 56!g Aug’32)--_- 5613 58 
Boston & N Y Air Line 1st 481955|F A} ---. 70 | 60 Sept’32}___- 5112 75 2 
Bruns & West Ist gu g 48_.1938|J J] -.-. ----] 90 Sept’32/____|| 83!2 90 |CCC & I gen consg 6s_...1934 5 J} 97'4 100 |102 Aug’32}..__|| 94 102 
Buff Roch & Pitts gen g 5s_.1937|M S$} 87 95 | 88 88 3|| 70 793 | Clev Lor & W cor let g 58-.1923|A 9} 95's 97 | 95 Sept’32 Bodie 90 97 
Consol 4 }48.-.--.------- 1957|M Ni} 50 54 | 53 5614] 14|| 2612 62's] Cleveland & Mahon Val g 53 1938/5 J) 7il!2 90 {101 Sept'3l)---.)) --.. -_.. 
Burl C R & Nor Ist & coll 5s.1934;A O} 58 6473] 66 66 1 40 83%, | Clev & Mar Ist gu g 44s-_--1935 MN] 90 --.--| 95 Sept'32 ve aiid 9 9. 
Clev & P gen gu 4s ser B..1942|A 0} 91% ----| 91 June’32)--_-)) 91 91 
Canada Sou cons gu 5s A-_.1962)/A 0} 84 89 8714 8714 5 72 901g ries B 3 1942|A 0} 83 -.-.| 97 Mar 29 namGil Sacto . ane 
Canadian Nat 4s Sept 15 1954|M $| 89 Sale |a881l4 891g} 31 724g 8912 oH O1% «...1 8: Derte.csdl asks ae 
30-year gold 444s..-.---- 1957|J 3 8914 Sale | 884 891, 80'| 731g 89% MN] 77. ----| 7634 June’32|_..-'| 76% 7 
ee See 1968|J D 891g Sale | 883 891g 50] 72% 8914 Fi OF jw e OG ADE Tl -06u:l sces cee 
Guaranteed g 5s_.._July 1969|/J J; 9512 Sale | 94%, 953g 57 80 96 Pome Sh cuaccliee 81 1 79%, 89le 
Guaranteed g 5s.... Oct eo A O| 9512 Sale | 95 95531 42 801g 9612] Cleve Sho Line Ist gu 4%s.1961/A QO} 80 87 | 80!g 801g 1 80 = 87) 
Guaranteed g 5s..--....-- 1970/F Aj 951g Sale | 94%, 951g] 10|| @79% 9512] Cleve Union Term Ist 5348--1972 AO; 81 83 82 84121 43 63 10312 
Guar gold 4%s.._June 15 = 5|\3 Di 91 Sale|} 9014 91 55 75 9213 lst sf 5s series B_..._--- 1973)4 O| 75 Sale| 73 761g) 42 537%, 93 
GO Es cakeenerncn 1956|F A} 8914 Sale | 884 895s} 16/1 73 89%] ists f guar 44s series C..1977|4 9} 62 70 | 70 70 1}]} 55 84l2 
Guar g 4%s-_-.------ Sept 1951|/M $| 8914 Sale| 89 8912} 41 75 8924] Coal River Ry 1st gu 48_--.1945 3 Di 8ilig _.--| 85 Sept’32]_-.. 82 88le 
Canadian North deb a f 78--1940|J Dj 104 Sale ja103l2 10414] 30 1047s | Colo & South ref & ext 4348-1935|M.N) 81 Sale | 78 8112} 31|] 60 93 
25-year s f deb 6 4s-_-_---- 1946\J J} i05'2 Sale |105 1057s] 23 915g 1057, General mtge 444s ser A_-1980 MN; 63 Sale| 60 ; 6318 19 35 70% 
10-yr gold 4%4s...Feb 15 1935)J Aj 991g 9912) 98% 9912] 22)] 83 99121 Col & H V Ist extg 4s------ 1948)4 O} 771g .---| 75 Feb’32)--.-)| 75 75 
Canadian Pac Ry 4% debstock |J3 Jj @70%3 Sale | 70 7112] 116]| 44744 74 1 Col & Tol 1st ext 4s___.---- 1955|F Al 8314 85 | 80 Apr’32)___- 77 ~=80 
ee ee ae 1946|M $/| 8312 Sale | 81 83331 25|| 54 86121 Conn & Passum Riv Ist 4s_.1943)|4 2] 66 76 | 90 Dec’30/----|| ---. -.-- 
Se equip tr ctfs.......-.- 1944\J J 92ig Sale | 921g 9212 18 68 923, Consol Ry non-conv deb 4s8..1954 3 J 42 50 45 Aug’32 — 45 
Coll tr g 5e........ Dec 11954|J Di) 85 8612) 85 86 17|| 6l1l2 8714 Non-conv deb 4s8_..----- 1955) J) 44 48 | 56 Aug’32)_-_- 40 657% 
Collateral trust 444s.---- 1960)J J 80%g Sale | 78 80° 55 56 84 Non-conv deb 48_..-.---- 1955 AO 42 48 46le2 Sept'32 ws 4612 46le 
Car Cent Ist cons g 4s__..1949|3 Jj 17 20 | 17 July’32}]____ 17 21 Non-conv deb 48..._---- 195615 J] 42 6614) 45 Dec’3l|-..-}) -... -... 
Caro Clinch & O 1st 30-yr 58_1938/3J D} 8653 9312) 8612 865 2 75 93 {Cuba Nor Ry Ist 54s-_---- 1942/3 D| 25 26 | 24% 26 13 16 32! 
lst & cons g 6s ser A_Dec15°52|J D) 8053 Sale | 75 8053 4 53 94 | Cuba RR Ist 50-year 5s g_-1952/J J} 32!g 3512) 341g 3434 3 18 45 
Cart & Ad Ist gu g 48_...--- 1981/J Di 61 65 75 Aug’32}____ 74% «#75 lst ref 7 }48 series A_...-- 1936|3 Dl 31!g 37%) 44 Sept'32 canal 25 45 
Cent Branch U P Ist g 48..1948/----| 25 40 | 53l2 Sept’32}____ 3014 55 lst Hen & ref 6s ser B__..1936|/J BD] 26 38 | 40!2 Sept’32)--_- 24 42 
Central of Ga 1st g 5s..Nov 1945 F Al 76 80 76 76 1 565 =—r81 
Consol gold Ss.......--.- 1945|M Ni 42 Sale| 38 42 6 16 55 | Del & Hudson Ist & ref 40.1088 M Ni 84 Sale| 83 843g) 67 63 «874 
Ret & gen 54s series B__.1959)A O}| 2512 Sale | 2512 2612 6 12% 41 ag ecg: gi: ert) aes 5A o 92 97 | 93!2 Oct’32]_-_- 821g 94 
Ref & gen 5s series C....1959)A O} 19 Sale| 19 2314) 21 lllg 38 Cla Gite oe es Pe MN! 96% Sale | 95 9634 7 741g 97 
Chatt Div pur money g48-1951|3 D| 35 75 | 75 Sept’3l|____|| ---- ----] D RR & Bridge lst gu g 48..1936|)F A) 92% ----| 92 Sept’32)-.-. 92 92 
Mac & Nor Div Ist g 53-1946/3 J} 26 75 / 9314 June’3q)____|| ---- ----] Den & R G Ist conag 48_...1936|4 J] 3914 42 | 39 42 18}} 29 69 
Mid Ga & Atl Div pur m 58°47|3J Jj ---- ----|102!2 Nov’3uj____|| ---- ---- Consol gold 44s_.------ 1936 J Ji 42 Sale|} 42 42 1 311g 70 
Mobile Div Ist g 5s..-.--- 1946)53 Jj 40 63 40 Aug’32j____ 40 5012] Den & R G West ger 58 Aug 1955) ¥ Al 1912 Sale | 124 18 135 6 38 
Ret & impt 5sserB_.Apr1978|4 ©} 22 Sale| 19 24 | 48)) 8lg 49% 
Cent New Eng Ist gu 48..-.1961|3 Jj 64 6512] 6512 6512 4 4912 75 | Des M & Ft D Ist gu 48___.1935|45 J 2i2 10 8 Feb’32]--_-. 8 8 
Cent RR & Bkg of Ga coll 58_1937|M Nj ---- 45 | 46 Oct’32}___- 331g 55 Certificates of deposit. .....-- oe. 2 4 219 Sept’32}_-_- 2le 5§ 
Central of N J spe gna 60... - 1987 J 3} 89 90 | 90 9414 9 75 98 | Des Plaines Val lst gen 48.1947) 8) _... --.-)| 45 Aug’32/--_- 45 61 
ES ALLEN 1987|Q Jj 84 91 | 89 89 3i| 71 194 iNet & Mac ist lien g 4s._.-- 1955|3 Di 30 34 | 27 Sept’32}--.-|] 24 30 
CNG G8 cc ntamoccceen 1987|J 3| 75 79%4) 7612 Oct’32}___.|| 65 82 Second gold 48...-...--- 951) Di _... 25 | 34 Oct’32]...-/] 20 384 
Cent Pac Ist ref gu g 48....1949/F Aj a80 Sale |a79% 841s] 64/1] @4712 88 Detroit River Tunnel 4 %s_.1961 MN] 86 9712} 85 Sept’32]..-_- 71 89 
REL, ccspacnacenaepe Ml sence eee 9914 July’31|____|] ---. -~---] Dul Missabe & Nor gen 58..1941/3 J} 97 ----|100 July’32]-...)} 98 100 
Through Short L ist gu 4s- ss AO! 76 80 | £0 Sept’32}..__ 60 Dul & Iron Range lst 58_...1937)4 ©} 10014 Sale |100!g 10014 6 94 100% 
Guaran “| hee ee 960|F Al 65 Sale| 63 66 311 30 79 | Dul Sou Shore & Atl g 5s-..1937|4 J} -.-- 25 | 25 Oct’32)--..]) 17 32lg 
Charleston & Sav’ bh lst 70121938 5 J} 98 _.-|111 June’31]____|] ---- ----] East Ry Minn Nor Div Ist 48 '48/A O| 8414 90 | 82 Sept’32/----|| 70 82 
Ches & Ohio Ist vor g 58..-.1939)M N/ 103% Sale |103 104 36] 95 104 | Kast T Va & Ga Div let 58-1956,M Ni 8312 95 | 85 Sept’32)----|| 65 87 
“eee 1989/M N| 98lg _.--|100 Sept’32]____|] 97% 100%] Figin Joliet & East lat g 58-1941/M N} 88 9214) 92%4 Oct’32]----|| 80 95 
General gold 44s...----- 1992|M s| 96 Sale| 94 9 26|| 701g 97%] Paso & S W Ist 6s_--.-.--. 1965,4 O] 60 75 | 98 Sept'3ii...-i] -... .... 
a cinta Ms} 86 ---.| 93 Sept’32}____|] 83 93 | Erle Ist cony g 48 prior 3 J} 75 76 | 75 76 774 
Ref & impt 434s_--.------ 1993|A O| 83 Sale| 83 84 6|| 60!2 87 | }#Registered.....-...--- 3 J} _... ----]| 5712 June’32]_..-]] 5712 6613 
Ref & impt 4s ser B.-..1995)5 J} 81 Sale| 80 85 23 60 88 let — gen lien g 4s-.-1996 5 J| 47 Sale| 47 50 9}| a281g 6314 
Craig Valley lst 58..May 1940/3 Jj 86 87 | 99 Feb’32|_._.|| 90% 99% Dt anigndeaddne 4 J} -..- ----| 50 Aug’32)....]) 39 
Potts Creek Branch Ist 48.1946/J J] ---- 847%} 9453 Aug’3l/_.__j] ---- -.-- Penn coll trust gold eee tT F Al 99 9912] 99 Oct’32]_.--]]) 99 995 
R & A Div Ist con g 48..-1989|3 J] 85% 87%] 85% 85%) 3]| 72 8714) 50-year conv 4s series A-.1953|A ©} 37!2 41l2] 372 39 7] 20 5g 
2d consol gold 48_..-..- 1989}3 J} 81 83 | 805 8053 1|} 64 84 Am sy Seats ie a 1953)A O} 3712 4112) 4114 Oct’32)...-j) 22 
Warm Spring V lst g 58..1941/M 8} 92 9753] 92 Oct’32]_... 92 92 Gen conv 4s series D....- 1953)/A Oj] __.. 42 Bite AUGEllnnccull chant shbo 
Chic & Alton RR ret g 3s..1949/A 0} 45 Sale| 45 473 2\| 33% at & web 06 oodcatane 1967|M' N| 2712 Sale 2412 2954) 178)| 13% 491, 
Ratiway first lien 3448..--1950|J 3] 7912 79%] 791s June’32|____/]| 75 794] Ret & impt 5s of 1930....1975|4 O} 2714 Sale| 2412 2912) 130]) 13% 490 
Erie & Jersey Ist sf 68-..1955)J 5} 81%, 88 | 86 Sept’32)..--|] 67 93 
Genesee River Ist sf 68-.1957|5 J] 86's 88 | 87  Oct’32]_...\1 75 91 
r Cash sales. a Deferred delivery. 






























































































































































2632 New York Bond Record—Continued—Page 3 
= 3 . 
= , BONDS RS Price Week's |2 Range 
BONDS &3| Price Week's | 3 Range NGE | = Friday Range or 3 Stnce 
N . Frid Range or Since N. Y. STOCK EXCHA = 
M. Week Ended Oct. 14, | 521 Oa. 1a. | Last Bale. §3 Jan. 1 Week Ended Oct. 14. ES| oa. 11. | tomsae |SSll Jen i. 
Btd Ask\|Low Hitgh| Noj\i\Low High 
Btd Ask| Low Hitgh| No.\\Low High ‘ 
meareggsesiome® wis 3) as, ----/ Sor Ame “| Soy y/o Oaunttewce cael | | > Sees 
aici ie taaiee'e os A S sana 2 Aug’32|/_--.- ve Be Mabe. 
yatataro Ist cons g 56 1943/3 J) 15 37 | 40 Aug’32|..--|) 30 4212] City Air Line ~~ as finan ads oie & 80 ...- s Pr KL ont cane sae 
Florida East Coast Ist 4448-1959/3 D) 4312 48 43 Oct’32}_.-- 43 60 Jack Lans & Sag 3%s--.-- 1osciM N “a osee 85 Sene'32\.22. Foi 
lst & ref 5s series A_..-.-.- 1974|M $ 412 Sale 4lo 412} 10 3 8 lst gold 3}4s..--.-.-- S --- ioe 3 31 60 70" 87 +7 i 45 67 
Certificates of deposit. -----. ss 31g 6 4 Sept’32/...- 21g 7 osiene .. _ - gd ---4ga0la O| 53 50% 53 ell 40 6 
Fonda Johns & Glov Ist 4%s 1952|M N 612 Tie 712 5 iy 2 ll ta 360 (1880) i9a4|3 DI 70 eae 87 * June’s2i.... 78 (87 
Br D Co lee ise. 194i|3 3] 50 ....| 96t2 Aug’s2|...-l| ote onis| Cons ext 4356 (1664)---- seas D] -5,- O02| 73% Sept32)----}) $0 Tats 
FW & Den © lst ¢ 5340... 9" 32] --- Nw ist gu 4a-_1947|M S| 48 48 49 | i 8 
C ist g 5%s_-.1961|3 DBD) 87 99 93 Sept’32}..--. 81 941g] Mil Spar & ~ | a ae 
Frees fina Mo val ee 00.1983 A Qi 71 78 77 Oct’32i.... 77 96 ely 4 sieve Lae BS S38. = c. i sone “'m a Poh sa 3 sis 
7 Fae 934|M N 3% #11 37g Oct’32|---- \4 
lv Hous & Hend Ist 56...1933/|A Oj] 62 70 } 68 74 10 3212 75 Ctfs of depos , . ‘ 314 
= & Ala Ry Ist cons 5s Oct 1945/3 J) _... 65 | 11 Aug’32}.--- 8% 18 ee ark toa o 8] * ; 2 ot septal Ce. 32 4 
Ga Caro & Nor Ist gu g 58 1929— é : ytd warty fn G Fl .. rf , a 4 5 
Extended at 6% to July 11934)5J J} _... __..| 20 Aug’32/_--- 15 201 t a eet aaread 3 "4dig “7 ¥ id 38 50% 
Georgia Midiand Ist 38_...1946)/A ©} _... 34 | 35 Oct’32 Diesel 29% 63 IMStP& .- con g ~ ats A st Sale = = ; 4 son, 
Gouv & Oswegatchie Ist 58.-1942)3 Dj ---. -.-./100 Jan’31/----|) ---- --_. ped ed pene e aage 31 50%, Sale 50'4 52h si 2 @ 
Grand Trask of Cau deb'7s-19401A, O| 103% Sale 103t2 fod | Ba boas Totte| ist & ret 6everies A. --221946|3. 3| 15° 22tg| 2215 23 3] 1437 
T Jap de e 4 Sale |103!2 104 | 58)| 924%, 10412] Ist & ref 6s series A.....- 
eieteouner eae ie ey ee See eee ele | 
fe as ov a ee ef 54s ser B------.- Sees Pikes Mapes 
pte dthg dy deat A.1936\J J3| 7214 Sale | 66 ovat 183 45\2 98%, lst Chicago Term sf 48..1941;/MN/ 60 ----| 9553 Dec’30 
eS ET eget, Ee pees oe os 
I Ist & ref 4eseries A_...1961)J J3| 847, Sale | 8314 BAlg 5 61 87 Mississippi Central Ist 58..1949|J J} ___. = 4 = toe ro 
7, 62 23 3812 85 Mo-Ill RR Ist 5s ser A...-- 1959|}3 Ji) 24 6 241g cet med 
ones tyme C B---- 1 oral) ; 33 Oo8 Ts oan Oct’32 43% 78i¢ | Mo Kan & Tex Ist gold 48_ “1990 3D] 7512 Sale| 7512 7612 22 55% » 
i ©... ae 1 67 
-T RR pr Hen 5s ser A.1962/3 Jj} _... 6912] 67 
General 44@ series D....1976)3 J| 55 Sale| 53 55 4 73% Mo-K . J, ies) 31 80 ~ $0 pA 10 31's 68 
General 4s series E_...1977|J 3] 5212 Sale | 5012 56 24 38 7412 oes & bmp Pugeneee as wa oe rod 4 all 33. 70% 
Green Bay & West deb ctfs A-..| Feb] 21 --_.-| 5712 Apr’3l Dee che meine Prior 4s se omen A é ‘ Sale +4 3641 17/1 12 60 
i 7; PP Be ed Sa ee oe” 
Greenbrier Ry Ist gu 48....1940|M WN) 8llg ___-_| 90 Aug’32 aati 9 o Pac --- ee 8 15 iste 17141 391 7° 41%, 
mao yr sc cited 1960 A ° 38 Sale 38 AU le ier 4 Ba ist & ref 58 series F...--- 1977|M S| 26% Sale | 2412 2719] 244 21 60 
Mt & 81 let ref & ter baie : 5s ser G.. 2-22 -- 1978|M N| 26 Sale| 2412 2612/30 
Gulf & SI ist ref & ter 5sFeb1952|/3 J) 20 —____| 22 May'32 are 22 40 lst & ref 58 ser G......-- “1 315 a5 46! 
Hocking Val ist cons g 4448.1999|J 3} 87 8914} 90 Oct’32 ea aa 66 9: Conv gold bs neg nanan asai pees ry : = Sale 4 oon 1eol| 22 60 8 
ty cons & Go222ci937/M w| “80° 7227|'887 re "75 38° iat oot tooo L....---19nilF Al 30° Gale | 24 2719| 211|| 21's 60 
Ry cons eee saad ----|| 75 88 | Ist & ref 5sserI_.....-.- _— +4 
Haro uw @ be ono. --1937|3 J} 85l2 100 | 90 Sept’32}.-.--|| a801g 90 | Mo Pac 3d 7s ext at4% July 1938 7 = 65 = 4 i pons = pul 
Houston Belt & Term od pee Z r . Sale S seneas = s —- Bir prior lien g 5s--- [a--- 24a Se . — 
Ww lst ceca winds Si r:aiedi nha oh brats eeetaiaall nae i 
mg 4 ly icsteenatact 1933|M N} _... 95 4 a rao = “ a | M gold 4s.........-- at «7 3 ae = Po gene. Benen tB 
Hud & Masnet lst 5s ser A.1957|/F Aj 83 Sale 06 Ul OK Oe widest Ca 30 
Adjustment income 5s Feb 1957/A O} 49 Sale | 47 53 | 120) 27 64 Mobile = Ohio 2 s- oe 4 b 14 +a aie et ee Mradagho = 
A yi "Bi, 1 1 
Illinois Central Ist gold 48..1951}3 J) 731g ___-| 734 July’32 once 72 «88 a & impt 4s.--...... ieee 4 . - ; os Sis ; : 2 2 
Ist gold 3}48......--.---- 1951)3 Ji 73 75 Sept’32!_.--|| 65g 75 Sec 5% notes.......-..- Sr a 2 dul to aus 67 75% 
Registered ............---- JS J) ---- ----| 8614 Jume’31!----]| _... -...] Mob & Mal Ist gu gold +..2e Be + HP oS - wow 88 35 
Extended Ist goid acount’ yd ¢ 4 wine aS —, ba ooce 6Glig 75 — C ist gu 6s_........- 1937 3 3| Ste 95 less Bept32 — $3 90 
3s ling......- ee Se wilcsnell ecae’ wie guar gold 5s._....._. *32}---- 
co Collate rin true of ia 882 Am 4 38 Sale 56 38 18 3 a3 Constr BM ay 29 ~~ Ae M4 _ a7 56 ren’: aie 86 36 
ele abiatin te oo chee 1955 a ree a "32]---- 
| Betupdiog Sees 34s----- 1952)5 J} 54 = 66 ber ---- a toa Constr M 4s ser B...-.- 1955|M MN 75 84 | 80 Oct’32]---- 65 80 
teral trust 48...1953|M N| 451g 2 8 i ‘ 
fort 5s. - a anata 955|M Ni 58 73 | 6714 Sept’32/.-..- 37 68 | Nash T's tet gu 8 Be 198TIF & ow oa pa pred coer “ Til 
15-year secured 6s g-.-1936)J J] 6112 70!2] 6014 6612) 6/| 35  82%)N Fla & 8 lst gug 5s.....-. 19871 Al . eis oat ong 
40-year 4%e......- Aus 966\F A| 39 Sale| 30 3912 195 19 5312 | Nat Ry of Mex pr lien 4a . 2 4 18% July’28 pane. uronelierse 
||| Calro Bridge gold 4s... -. 1950|J BO} 61 -...) 50 June’32|----|) 650 July 1914 coupes 00. .--..-- cone conn am tal “i8|| “its “He 
Litchfield Div 1st gold 38.1951)3 J) 50%, _.--| 70 Sept’31 Sea aati: elie» Assent cash war rct No. Sa ra leer wibooes 190 sets — = 
Omabs Div ist gold se 1061|F Al 48 222] 65 septa? —3 oe $5 Oe a tes tet ss 8 a 7777] “2° Sept’32]----|] 158 Sig 
Div 1 ‘ol dia prea ~one i 2 Se nes 
oe Leute Div 5 fens ee Br a; 51 45 51 Nat RR Mex pr lien 444s Oct °26|3 J 212 27% = — - -o<-]] coco hy 
| eid Div inte 3340. 1951 y ; 56! 78% 781 yee sated oo oa udaeeer ae. a wa en lob a soa Se eo 
—, Div ist g 34s. 1951 J 2 2 Aug’32/_--- 2 2] 1st consol 48_..........- wg a Se ; 
estern Lines 1 7; Aug’32}---- 481, 68 Assent cash war rct No. 4 onj---- 13%, 2le pt'32}--_- 
| «seca heasterbasee | A — at 90 aa... Naugatuck RR ist g 48____1954 MN 62 72 B22 J ne'32 _-.-|| 521g 52lg 
lili Cent and Chic 8t L & N O— New = gl RR cons we ; ° Wie ert 3i shia mene pone 
Joint ist ref 5s series A_..1963)J DBD) 44 Sale | 3612 45 84 23%, 59 Consol guar 48.......... oe a oo cit os beamate! “seen 
A bloom & West let cat ds 1940/A ° 73° = 80 Deeat = NO Stints finte te 3 Jj 38 53 | 50 Aug’32|--__|| 29 68i2 
Ind Bloom & West ist ext 4s 1 demi WO atinnstl eies onne . o si ‘emer > To 
Ind Ill & Iowa Ist g 48..-.-- 1950/5 J] 75 8114] 81 Sept’32/.--.- 61 8 New Orleans Term Ist 48__.1953 stasis A } 
ins Gugutny ter sSek--iseh 3] “ais Bt | Sou sontaa|..] $5 $8 [Ninromense = "e-tela Gl Hs sate] $5 Cal al| toe as 
Ind Union y ger ser rats 4 4 , ean oe. a 2 Se oo co eee Pr newe F A 25 35 26 26 1 1 45 
Gen & ref 5s series B__..- 965|)3 J} 87!4 ----| 91 Sept’32/--_- 91 91 lst 5s series C_........-- 1956 
Int & Grt Nor list 6s ser Ao 7ib82 3 Ji 26 Sale | 22 261g} 10 15%, 60 lst 44s series D......-- Prir4 r ane . . +4 ~ 4 on 
Adjustment 6s ser A_July pes AO 7 Sale 6 7 10 2 30 Ist 544s series A..-..._.- as a “4 = ane auras ae a 
1st 5s series B.......-.-- 56|J 3} 20 Sale | 20 20 lj} 131g 50 | N & C Bdge gen guar 4 }4s__194 é 2 is 2 —en 2 S 
lst g 5s series C._.....-.. 195619 i atadae a rt4 ee * 7 -— — + N Y B & M B Ist con g 58_.1935)/A 92 Sinead 
Int Rys Cent Amer ist 58 B 1972)|M Ni 4114 42!, 8 4 : 

[st coll trust 6% g notes- _—_ “| . S. = = -” . 4 om M J Cunt BR enor Go On...2008 » r 4 at = 5 : = my 8 -. 
let lien & ref 6}48_...... 2 2 i | | 18 385 | Consol 4s series A....--- ; 4 
ow eCortificates of deposit... [3 D| 2% 10%| bi, Ocr32|_...|| 38 ba| RetaimptscseriesC. 7-20131a O| sist Sale| 47 52 | 108i] 38% 78% 
lst & ny dememaenaeeg DEE iis waved 5s July’32|_-__ lg Is|N fs Riv M 3s ise? 3 ’ 75lg Sale 751g me. ® - 9 — 4 

'32|...-|| 72 85 | Debenture gold 4s.....-- MN| 70 71 ' 7012 +71 | 13'| 51 92! 
James Frank & Clear Ist 4s 1959/3 D/ -..- t 72 Sept’32 Raesed 72 85 Debenture gold 4s8__.._.- 1934 1 t 
Kal A & G R Ist gu g 58----1938)J J) ---. ----|103 Mar’3lj----|) -... ~.-- 30-year debenture 4s ~ooo ee J is BS = Ones "eg =e 
Kan & M Ist gu g 48_..-.-..- 1990/A O} 70 75 70 Sept’32].... 67 76 Ref & impt 44s ser A___.201 ae “4 AS 4 - 30 70 
KC FtS & M Ry ref g 48__1936 ‘ , = 2. < hs Fr J = Lake pe Shave east gold 3s. 1ooelF rn 69 2 50 2 May'32 59 6814 
---1950 8 4 70 | °&Registered............ ae aie’ 
w ry os y - deta ss 5O\J Jj 4414 Sale ae ©. 4 - ie Mich Cent coll gold 3560.-1988 +d a “68lg 7312 ot ones 15|} 61 73 
nsas C Term ist 48...1960)3 J} 88 881g] 87 2} 311] 78 #90 | °&#&Registered.__......... eee. ee ae eS 
Rentucky Consral gold renee 4 3} 7712 = 44 yet —— 54 85 | N Y Chic &8t L Istg aa 22- 1037 rn . “75l2 7914 oa mo 18 631g 82 
d Term 4s.196 ae beam Di tilchted sacs sauce se ae ae Career 
” homes ee 5 Jj ---- 80 | 8914 July’31)----]] ... ....] 6% gold notes -......... 1932|A O 36 Sale 3312 3712 179 33% 74% 
PEO REeYs aaeeerons ie ie Tomlin Yepllacals tant Tommadibene Me ony tiple marge AO] 22° Sale| 19 22 | 27/1 14% 4612 
3 fies 1 1213 40 
Ww lst os.- 3 Ji 63 68 | 63 Oct’32}.... 50 8312 Ref 4 ee M $/ 1812 Sale | 16's 195g} 111 
tan sola Sree 0 6 o5.-e 1jJ 3} 51 65 | 47 Aug’32/.--.- 32 69 IN Y Connect ist gu 44s A.1953/F r +4 88%, 88% Se 4 Ha 4 
Lake Bh & Mich 80 g Sig0271997 3 Dj 781g 797%) 79 7912 13]} 66 7912 lst guar 5s series B___.__ y A 91% 95 90 8 Bept’32 7% 

Registered -......--.-- 1997/3 Dj 7 76 | 75 Sept’32)....|| 67 75 | N Y & Erie ist ext gold 48..1947 8 1g Pevsii----1] ---- ---- 
Leb Val Harbor Term gu 5s 1954/F 4 4 . ome — aa s ome 83d ext gold 44s......... M 8| 9514 100 |100 Gl coal sane  eaakil 
Leb Val N Y Ist gu g 4}4s..1940/J 8 4 pe 

--2003|M Ni} 42 4712) 47 47 1} 271g 60 | N Y & Greenw Lgug 5s....1946|M Nj] 61 74 | 40 June’32}]____]] 40 
— ae aaneie MN| -..-. 56 1 33 Aug’32]...-|| 33 ' 33 | N Y & Harlem gold 3%s_..2000|M Nj 80!4 _. | 8ll!e Sept’32 ---3] oe 811, 
3iM Ni 50 5034) 51 5ligi 12 35 63 | N Y Lack & W ref 4s B...1973|M N| 7712 _.- | 81 : 81 . 3 
Th al @° 18° sree... oe’ GO lnt hue ne ea 1 ee 
Leh V Term 1 Ry ist gu g 58.1941 A Ol 83 9 ug’ sttaead gee PS *29]----]] -2-- ---- 
Lehigh & N Y Ist gu g 48...1945)M $} -... 74 | 9514 Aug’31 ----|]| ---. ~---]N Y N H & H p-c deb 4s___.194 2 8 = » = yea. ec ty = 
Lex & East lst 50-yr 58 gu.1965)A O} 80'4 88 | 75 Aug’32 ----|| 61 791s Non-conv debenture 3 %s_ 194 me 8) 8 Ap (32)... $1 167 
Little Miami gen 4s seres A-1962)/M Ni) 82% ----| 91!2 May’31/-.--|) .... ....] Non-conv debenture 34s 1054) 4 72 212 "3 3 3 oS 
a= a ee Non-copy debenture 4an-.1956|M N| 62° Sale | oo 62 | 12/| 40 68 
gy ty goid 48 eweenecene 1938/3 Dj) 94 95 | 93!g 931g] 3)) 8214 94%] Conv debenture 3}48_...1956)3 J] 43 55%) 58 Aug’32 "53 rk 58% 
Unified gold 48. ........- 1949/M S| 86 89 | 87 871g 5|| 70% 871s] Conv debenture6s__.....1948 ; Z 73%, 80 75 pe. F 
Debenture gold 5s8.....-.- 1934/3 Dj 9214 100 | 92 Aug’32|..--/} 80 95 | — Registered...............- 5 alsa" “wed ee pn 1 ES © 
20-year p m deb 5s8.....- 1937|M Nj 93 95 | 93 Oct’32/_... 93 Collateral trust 6s... aan wi 4 +4 8 50 4 Bi ls 30 59 
Guar ref gold 48........- 1949|M S} 81 87 | 844 85 70 874 Debenture 48..........- 1957|M 8 50 | 50 51 a) 30 Be 
Nor Sh B Ist con gu 5s Oct 1932/Q Jj .... ---.. 99% Sept’32}_... 99 100% lst & ref 434s ser of 1927_.1967|J D| 61 iS . o. <3 He 
Louisiana & Ark Ist 5s ser repre: 4 4 aoa m3 = “i es 8 1bte Harlem R & Pt Ches lst 48 1954|M N| 78 84% D sill 
ff Bdge Co gd g 4s 194 ot’ 32). ... 
teks Nashville bee. 1937 MN! 96 -...| 95l4 Sept’32|.._.|| 851 96 INYO& w vet g 4s June__.1992)M S$} 50 wry ri 22 7 34 S. 
Unified gold 48.........- 1940)J J) 84% 85 | 84 85 24)} 66 89 nO ene 1955|3 Dj 40 a 2 
SE RRS J J} 8l!g 8412] 80 May’32}.._. 761g 82l2]N Y eamene as Boston 48 1942)A O} 81 --.-_-| 96 arse ot 
lst refund 5s series 4. AO; 62 70 67 Oct’33i_... 50 84 N Y & Putnam Ist con gu 48_1993;A O 72 80 Hs = Wetee: bs 4 8 
lst & ref 5s series B....-.-. 2003/A Oj} 6353 72 65l2 Oct'32)_.-_- 45 78 N Y Susq & West Ist ref 58.1937|5 J} 21% 42 6 whe a 
lst & ref 4348 series C....2003/A O} 5712 Sale | 57 58 2il} 40 751g] 2d gold 4%s___...__.__- 1937|F Al 20 33 | 75 Mars | 
ee i ee econ 1941;/A O} 89 100 | 91 Sapt’32}..../] 91 95 Genera! gold 5s_......... 1940/F Al 30 35 :. -~ “ = 
Paducah & Mem Div 48..1946/F Aj 55 70 | 68 Aug’32}_._. 68 8012 Termiral 1st gold 5s__.-_- 1943 MNI 60 90, 92h: June's | Se 93 92 2 
St Louis Div 2d gold 3s__1980|M Sj} 45 5134] 47 Sept’32)_._- 447, 56 NYW Ches & B Istser14%s'46|J 3) 4653 ofth isis 1 at a 
Mob & Montg Ist g 444s8.1945)M S$} -... --.-| 85 85 1}} 81 85 | Nord Ry ext’l sink fund 6s 1950|A O 105, we 4's “| 3 os 108 
Ot! Knory & Cin Div 40. . 1985 mM x 75 = 78 oO 1°32 - 70 a” + pee py tft ie. seal m x 26 , Sale | 26 , 26 ’ 2 12% 50 “ 
>) ecce c — orto e - . 
sn On tals | ane nt | ox owes on am [Wass atomic aoeae @) ee aac Se" PER sal "ay "et 
Mahou Coal RR Ist 58...-.. 1934/5 J} 95% 101 95 pt’32/_... 5 y lst cons g 48__- 2 
ee RR (South Lines) 48 1939/M N; 56 60 | 56 56 1 50 64 eee 1996;A O “a a os ae 32 ~ oon A 
pte Ns umeuthpreetedinaal 1959/M N| 521g Sale | 521g 52!s! 3]] 51 65 Div’! 1st lien & gen g 48..1944/5 J , a 92t4 Sept’32 a72. 92 s 
Manitoba S W Coloniza’r 58 1934/3 Dj} .... 80 | 80 Aug’32}/___. 80 Pocah C & C joint 4s____. 1941/3 Di) Olly ___. 4 Sep ree 5g 
Man GB & N W lst 3%s..1941/3 Ji -... ----| 87!g Aug’3li....l] .2. ffl 
r Cash sale. a Deferred delivery 
———! oe 





















































eGONnDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 14. 


Interest 


Pertod 


Week's 


2 
mas |i 


Last Sale. 


Stace 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 14. 











North Cent gen & ref 5s A_.1974 
Gen & ref 4s ser A_...- 1974 
North Ohio Ist guar ¢ 58_..1945 
Worth Pacific prior tien 48.1997 
pO ES 
ag eh had dicey mg 
Registered_.._..-- an 2047 
Ref &impt sic auee A. -2047 
ee onan pee mb Seema ot! 
Ref & impt 5s serfe.. C_...2047 
Ref.& impt 5s sertes D_-~_.2047 
Nor Pac Term Ce ist g 68... 1933 
Nor Ry of Calif guarg 5s ...1938 


‘Og & L Cham lst gu g 48. ._1948 


Chio Cennecting Ry ist 48__1943)M 


Ohio River RR ist g 58.-_.-- 1936 
General gold 5s._....--- 1937 
—— RR & Nav com-g 4s_ 1946 
Ore Shert Line ist cons-g 58.1946 
‘Guar stpd coms 5s___-.._- 1946 
Oregov-W ash rey & ref 48__.1961 
Coast Co ist g 68... 1526 
‘Pac RR of Mo ist ext-g 48__1938 
2d extended gold Se.____- 1938) J 


lst M 1960 
Pitts Y & Ash Ist 4s ser A_.1948 
ist gen 5s series B__._.-- 1962 
Providence Secur deb 48. ..1957 
Providence Term Ist 48_...1956 


Reading Co Jersey Cen coll 4s '51 


Richm Term Ry Ist gu 5s_.1952 
Rio Grande Junc Ist gu 56._1939 
Rio Grande Sou ist gold 48_ oe 

Guar 4s (Jan 1922 coupon) ' 
Rio Grande West Ist gold 4s_ 1939 

lst con & coll trust 4s A..1949 
RI Ark & Louis Ist 4 4e...1934 
Rut-Canada list gu g 48...-- 1949 
Rutland Ist con 4}4s.....- 1941 


St Jos & Grand Isl Ist 48...1947 
1996 


St L-Sap Fran yr Bs 48 A..1950 
Certificates of deposit 


st 

St Paul E Gr Trk Ist 448.1947 
St Paul Minn & Man con 48.1933 
lst consol g 68_.....-.-.-.- 1933 
6s reduced to gold 4s. ..1933 
OS EEE 
Mont ext ist gold 4s...-- 1937 
Pacific ext gu 4s (sterling) . 1940 
St Paul Un Dep Ist & ref 58.1972 


S A & Ar Pass lst gu g 48_..1943 
Santa Fe Pres & Phen Ist 58_ 1942 
Sav Fla & West lst g 6s.._.1934 
SORES Glnditakankdinaaw 1934 
Scioto V & N E Ist gu 4s8..1989 
Seaboard Air Line Ist g s.- 
Gold 4s stamped_-_.....-.- 
Certificates of deposit_-.--- 
Adjustment 5s.....-.- Oct 1949 
SS 1959 
Certificates of deposit. ----- 
lst & cons 6s series A_._.1945 
Certificates of deposit..-..-.- 
Atl & Birm 30 yr Ist g 48s.41933 
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Low H@h\ No. 
$7 Aug’32/...-. 
85 Aug’32 oe 


40 40 

8212 83%; 34 
76 Aug’32}---- 
6114 6212} 16 
$4 Oct’32}-- ¥ 


773, 8014) 141 
641g 7214; 11 
714g 7114 8 
10012 June’32 
9514 Oct’31}---- 


47l2 Oct’32]-_--- 
97 Mar’3lj---.- 
87 June’32/-.--- 


80 Sept’32}----. 


9013 


90 

-]100ig 1001g 6 
10214 10214 6 
7973 82 34 


2712 2712 6 
1a83l4 3 


87 
82 Sept’32]---- 
87 Sept’32|---- 


40 1 
8012 8012) 17 
94 Oct’32}_- “% 


101%, 102 17 
40 


9412 9412 


92 9312 6 
97 9912) 14 
7834 8llg} 76 

91 25 


833, Mar’31}---- 
837g 8614] 25 
61 65 40 
75l4 7678} 33 
61 =Oct’32}--_- 

41g Sept’32/--._- 
70 4 Aug’32}--_- 
50 56 14 


47 47 1 

4712 54 16 

| 95 Sept’32)-.-.- 
80 


Aug’32/-.._- 
81 Oct’32}-..- 
22 23 


97 Sept’32|____ 
9612 Oct’32|____ 
935g Aug’32|___- 
86 June’32|___- 
95 Mar’30|___- 
98 Sept’3i|_-_- 
84 i 


861g 88 


78 
9912 May’32]-_-_- 


971g 971g 1 
10014 Aug’28}--_- 


73 June’32]--_- 


41 Oct’32/---- 
2 
39 40 5 


8512 Oct’32\____ 
90 July’32|___- 
71% July’31|_-_- 
75 June’32\--_- 


731g 731g 3 
8212 84 40 
8334 8334 1 


1138 Oct’30j-_... 
40 Sept’32).._. 
9633 Apr’32/..-_- 
85 Sept’31}]--._. 

214 June’31}---- 
7ig Apr’28]_--- 

68 69 14 
43 43 5 
271g 36 18 
60 Aug’32}.._. 
50 Aug’32}-.... 
72 = July’32]---- 
95 Apr’3lj_..- 





1214 1412] 84 
13 13 2 
14 1 29 
135g Oct’32}-.._- 
10 1 127 
1214 Oct’32].._. 
101g 

64 Aug’32]____ 
43 Oct’32j_._- 
38 38 

23 29 1l 
37 40 10 
73 Mar’32}.... 
62 Sept’32)_._- 
9512 Oct’32}_..- 
98 98 


SO ASPSh wks 
88%, Sept’32}____ 
78 78 
99 991g 3 
671g Oct’32}___- 
oT GU Eiicace 
95 <Aug’32}...- 
101 Oct’3li_... 
8412 Aug’32)_.__ 
1l Oct’32}_... 
10 Oct’32i.... 
412 Sept’32}____ 
1 Oct’32}_..- 
314 Oct’32)_... 
Sept’32}___- 





18} 
100 Sept’32)--_- 


80 Apr’32}---_- 
2 92 2 
88 June’32}-____ 
6 

88 88 10 
12 








77 = =90lg 
88 1001 
8812 1025, 
6012 84 


17% 30 
90 


867g 9912 
5014 8712 


r54le 94 
7514 10213 


53 
321g 74% 





9412 
58 851g 
100 
951g 971g 
73. 7 
38 =«&6 
36 035 
32 56% 
85lg 8512 
8812 90 
7412 75 
5712 79 
7 8614 
5514 B5leg 
40 
93 9612 
45 75 
30%, 56 
20 70 
30 
35 8650 
61 & 
5212 897, 
35% 8312 
9 34 
13s 161g 
9ig 42 
135g 16 
8 26% 
9 15 
9 1212 
64 64 
47% 71 
37 =65 
16 55 
15 43%, 
60 
73 4«=673 
62 62 
90 8698 
92 100% 
9814 
791g 92 
68 81 
87 9912 
44 801, 
97 
94 100 
7012 
10 725 
4% 19% 
4l2 14 
lg lg 
lig 6 
oe 
2 77% 
1% 7 
81g 20 


2| Southern Ry Ist cons g 58..1994 
R red 


993, | Seaboard All Fla Ist gu 6s A 1935 


Certificates of deposit. _.___ 
no IES a S50 1935 
Cuubenaee of deposit... _. 
Seaboard & Roan Ist 5s extd 1931 
So & No Ala cons gu g 5s___1936 
Gep cons guar 50-year 5s_1963 
So Pac coll 4s (Cent Pac coll) k 49 
lst 444s (Oregon Lines) A 1977 
20-year conv 5s 1934 
1, i 1 eres 1968 
= 3 a a with warrants 1969 
aiticl-ecin desis dita aves wie 1981 
San Fran Term ist 4s8.___1950 
So Pac of Cal 1st con gu g 5s 1937 
So Pac Coast Ist gu g 48... _ 1937 
So Pac RR Ist ref 4s_______ 1955 
Registered 


Stamped (Federal tax) ...1955 


egiste 

Devel & gen 4s series A_._1956 
Devel & gep 68._....._.. 956 
Devel & gen 6 4s._... 2. 1956 
Mem Div Ist g 5s.__..._- 1996 
St Louis Div ist g 48_____ 1951 
East Tenn reorg lien g 58.1938 
Mobile & Ohio coll tr 4s. .1938 

Spokane Internat Ist g 58..1955 

Staten Island Ry list 4%s__1943 

Sunbury & Lewiston Ist 4s_1936 


Tenn Cent Ist 6s A or B_..1947 
Term Assn of St L Ist g 4s 1939 
lst cons gold 5s......... 1944 
Gen refund s f g 4s._.... 1953 


> 
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ee 
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6212} 6212 Oct’32 
90 





Teseate Ham rs Butt lst g 48 1948! 
Ulster & Delaware 1st 5s._.1928 


Vandalia cons g 4s series A.- 


Cons s f 4s series B_.....-. 1 
Vera Cruz & P asst 44s....1933 
Virginia Midland gen 5s. - 771936 
Va & Southwest ist gu 5s. .2003 

366 0000 86 2.2006 cuscess 1958 
Virginian Ry lst 5s series A.1962 

lst mtge 4 }4s series B....1962 


Wabash RR Ist gold 6s... 0S 
ld 5s 1939 





lst lien 50-year g term 48.1954 
Det & Chic ext Ist 5s....1941 
Des Moines Div Ist g 48..1939 
Omaha Div Ist g 34s_-.-.1941 
Toledo & Chic Div g 4s..1941 
Wabash Ry ref & gen 548 A 1975 
Ref & gen 5s(Feb’32 coup) B ’76 
Ref & gen 4 4s series C...1978 
Ref & gen 5s series D...-- 1980 
Warren ist ref gu g 3 4s..--2000 
Washington Cent Ist gold 4s 1948 
Wash Term Ist gu 34s...-1945 
Ist 40-year guar 48..-...- 1945 
Western Maryland Ist 4s...1952 
lst & ref 5}4s series A. ...1977 
West N Y & Pa Ist g 58.._.1937 
General gold 4s_...-.....- 1943 
Western Pac Ist 5s ser A...1946 
bt Shore ist 4s guar....- 2361 
DEG. cancaseatonne 2361 
When SLE tet i3i0 oer A. 1966 
Refunding 5s series B....1966 
RR Ist consol 48..-....-- 1949 
Wilk & East Ist gu g 58....1942 
Will & 8 F Ist gold 5s_...-- 1938 
Winston-Salem S B Ist 48..1960 
Wis Cent 50-yr Ist gen 4s..1949 
Sup & Dul div & term Ist 48 '36 
Wor & Conn East Ist 4}48_.1943 


INDUSTRIALS. 
Abitibi Power & Paper Ist 5s 1953 
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Union Pac let RR & Id gr 4s 1947/J 
Registered 


Sep Cocos 23>-3"-27 aguegese 
a ZueudtCummucnrOunOP>rSeooreannOueuerZ ZAZ0uZueZ> eB neve 
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Abraham & Straus deb 5}48-1943 


Ajax Rubber Ist 15-yr s f 88.1936 
Albany Perfor Wrap Pap 68.1948 
Allegany Corp coll tr ..-- 
Coll & conv 56.......--- Lee 
Coll & conv 58...-...-..-- 
Allis-Chalmers Mfg deb 5s... 1937 
Alpine-Monrtan Steel 1st 78.1955 


Amer Beet Sug conv deb 68.1935 
American Chain deb s f 6s_.1933 
Amer Cyanamid deb 5s....1942 
Am & Foreign Pow deb 5s..2030 
American Ice s f deb 5s8_...1953 
Amer I G Chem conv 5 s..1949 
Am Internat Corp conv 5 4s 1949 
Amer Mach & Fdy sf 6s...1939 
Amer Metal 54% notes....1934 
Am Sm & R Ist 30-yr 5s ser A1947 
Amer Sugar Ref 5-year 6s..1937 
Am Telep & Teleg conv 48. - 1936 


30-year coll tr 53..-..--- 1946 
35-year sf deb 58......-.. 1960 
20-year sf 548.-.------ 1943 
Conv deb 4S8-.------.--- 1939 


Debenture 5s.....--..-- 1965 





With warrants. .......-..---. AO 
Adams Express coll tr g 48..1948|M S 
Adriatic Elec Co extl 78....1952/A 
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50 
4812 50 


87 Sept’32 


50 50 
100!g Oct’30 
961g Apr’31 
88 Dec’31 


20 Oct’32 
9612 9753 
9514 Sept’32 
8412 87 
101 101 
79% 8012) 


9514 96 
100 July’31 


9312 Sept’32 
9312 Sept’31 


64 65 
4814 Oct’32 
981g May’ 29 








851g ar | 


4912 Oct’32|_ 
90% 93 
83 Aug’32|____ 





a18il2 2578 
15 





84 Sept’32 

90 Aug’32}___. 

5634 58 

60%4 63 

9914 100% 

8512 Sept’32}___-_ 
33 

73 75 

6848 6843 


9712 Aug’31}. 
6912 6912 
285g 291g 
914g Oct’31)__- 
68 June’32)_ 
43 44 

30 Oct’32 
8814 Sept’31 
1812 21 
88le 90 
601g 62 
9012 91 


21g June’32}___- 
30 30 4 


114% 16 
85 86 
47 48 
26 Oct’32 
55 9 
73lg 7312 
26 3212 
6812 69 
7614 a78l4 
79 79 
1025 Sept’32] __.- 
641g 69 
91 94 
10312 104 
02 102 
104% 1054 
101% 103 
10612 10714 




















91%, 
99 


951g 
Olle 





rCashsale. @DueMay. & Due Aug. 


@ Deterred delivery. 
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BONDS © Price Week's Range BONDS £3 Price Week's |2 
N. Y. STOCK EXCHANGE = Friday Range or 3 Since N. Y. STOCK EXCHANGE 3 5 Friday Range or $3 
Week Ended Oct. 14. mA} Oct. 14. Last Sale. | @& Jan. 1. Week Ended Oct. 14. ma) Oct. 14. Last Sale. |S 
Btd Ask| Low High| No.\\Low Hw Bid Ask| Low Htgh| No. 
Am Type Found deb 6s...-1940)A ©} 5714 68 | 68 Sept’32/-._.{| 46% 97%,] Federated Metals sf 7s--.--- 1939/3 D} 6812 80 | 75 75 5 
Am Wat Wks & El coll tr 58.1934/A O} a90 Sale | 90 93 19]| 66 95 | Flatdebstfg7s__---....--- 1946|J J} 91 Sale |a90 91 9 
Deb g 6s series A.._..--.- 975|M Ni 70 Sale } 70 74 13 48 841, | Fisk Rubber Ist sf 8s_..---- 1941)/M S$} 51%, Sale | 51% 5344) 32 
Am Writing Paper lst g 68-.1947/3 J/ 4312 Sale | 42 44 25] 12 46 | Framerican Ind Dev 20-yr7}s'42/J J] 101!g Sale {101!g 102 16 
Anglo-Chilean Nitrate 78---1945|M N/ 312 612] 712 Sept’32|_._- 1 18 | Francisco Sug lst sf 7%4s--.1942|MN| 18 30 | 19 Sept’32]___- 
Ark & Mem Bridge & Ter 58-1964|M S| 77 ___.| 78 Aug’32}|___- 75 80 
Armour & Co (lil) 1st 444s_.1939}3 D!| 777% Sale | 77 7844) 131 5712 81 Gannett Co deb 6sser A_...1943|/F Aj 77 79 77 77 1 
Armour & Co of Del 54s.--1943)3 J| 7412 Sale | 7414 76%g| 217 45 7€%3 | Gas & El of Berg Co cons g 581949)/3 Dj 9912 ___-| 981g June SE 
Armstropg Cork conv deb 58.1940}3 D) 701g 80 | 74 74 2 50 74', | Gelsenkirchen Mining 6s__..1934|M S; 53 Sale | 5212 5512 5 
Associated Oil 6% g notes_.1935|M S$} 10212 Sale |10212 102%, 7 941g 103 | Ger Amer Investors deb 58 A1952/F A| 7912 81 7912 80 28) 
Atlanta Gas L Ist 58...-.-- 1947/3 Dj) 951, __..| 95 June’32|/____|| 95 9514] Gen Baking deb sf 534s_--.1940)A O}] 9912 Sale | 981, 100 13 
Ati Gulf & W ISS Lcolltr53s1959/3 J} 37 Sale} 36 37 28 29 44 Gen Cable Istsf5%s A_...1947|J J3| 65 Sale| 64 65 110 
Atlantic Refining deb 5s....1937|J J} 101 Sale {100 101 38 851g 102 Gep Electric deb g 3 4s-_---- 1942 Hr A O06 aay 971g Oct’32}]___- 
Gen Elec (Germany) 7s Jan 15°45 Jj} 50% Sale | 5014 51 27 
Baldwin Loco Works lst 53_.1940|M N} 98 99 | 98 98 1] 89 10112] Sfdeb6%s.------.----- 1940/3 Dj) 421g 45%) 44 14 
Baragua (Comp Azoc) 7}48-1937|J J) _... __..115 Aug’32]____ & 15 20-year s f deb 6s__------ MN] 41. Sale |a4012 4312} 40 
Batavian Petr guar deb 4}48.1942)3 J} 9212 Sale | 91% 92%! 37]| a7012 92%;] Gen Mot Accept deb 68 F Al 102%, Sale [10212 103 104 
Belding-Heminway 68------ 1936/3 J) 841, 88 | 82i2g Oct’32]____|| 76 90 | Gen! Petrol Ist sf 53------- F Al 103); _...]1031g 10313] 2 
Bell Telep of Pa 5s series B..1948/3 J| 106% Sale |106 107 36 98%, 1091, | Gen Pub Serv deb 5s J Ji 85 Sale} 85 85l2 9 
Ist & ref 5s series C_..--- 960|A O} 10714 Sale |107 10712} 14 98%, 108 Gen Steel Cast 5s with warr '49/J J} 64l2 Sale | 6412 661g] 21 
Beneficia! Indus Loap deb 6s 1946|M S/ a80 Sale | 80 82 28! 64 &5 | Gen Theatres Equip deb 6s_.1940/A O] 35s Sale| 3 4 16 
Berlin City Elec Co deb 648 1951/3 Dj) a52 Sale | 507. 54 131 We 547%, Certificates of deposit. ....--- earned 3lg = G6le] ~4lg Oct’32}____ 
Deb sinking fund rine F A} 52 Sale| 51 53 54 2012 5+ Good Hope Steel & Ir sec 78.1945)A ©} a4712 Sale | 45! 48 14 
Debenture 68_....----.-- 1955)A O} 50%, Sale | 50 5112} 38]| 1912 5112] Goodrich (B F) Co Ist 6 4s- -1947 J 3} 81 Sale} 80 81 18 
Berlin Elec El & Underg 6}481956)A ©} 501, Sale | 4712 4910] 73 2312 49%, Cee Gas G8... ~  nccncewc 1945|3 D} 253 Sale | 53 55 | 165 
Beth Steel 1st & ref 5s guar A ’42|M N/ 9112 Sale | 90% 92 18|} 69 97 | Goodyear Tire & Rub Ist 5s.1957|M N| 79!4 Sale | 7914 81 | 138 
30-year pm &imptsf 5s8.1936)J J); 96 Sale | 96 9644, 17 7214 98 Gotham Silk Hosiery deb 68.1936|J D| 8612 Sale | 8612 8612) 12 
Bing & Bing deb 6 44s_-_---- 1950|M S} 15 2412] 15le 16 6|| 13 30 | Gould Coupler ists f6s__--- 1940)F A] 101, 1453! 12 Sept’32}____ 
Botany Cons Mills 6448.--.1934;A O| 9 iOls| 10 101g 5 6 19 |GtCons El Pow (Japan) 7s..1944|F A} 45%, 4814) 4612 481o} 4 
Bowman-Bilt Hotels lst 78__1934/M S| 4212 _.__| 41144 = 411 1]} 30 50 Ist & gen sf648._----- 1950/J 3} 401s Sale| 40g 43 | 26 
B'way & 7th Ave Ist cons 58-1943)J Dj) 212 312) 212 Oct’32|____ 14 4%, | Guif States Steel deb 5348._.1942|/J D} 46! Sale | 45 4612] 6 
Certificates of deposit.......- JoD 15g 7 lle Aug’32]}____ 1 lls 
Brooklyn City RR ist 58....1941)J J} 62 68 | 66% 66%) 2|| 50 #71 | Hackensack Water Ist 4s_._.1952/J J} 9012 Sale | 90le 9012} 3 
Bklyn Edison Inc gen 5s A_.1949/3 J} 10512 Sale |105'g 1057s} 19 9714 106 {| Hansa SS Lines 6s with warr_1939/A ©} a3753 Sale | 37 3934] 28 
Gen mtge 5s series Wacwes 1952/3 J} 10512 Sale 10414 10512] 52 9912 106 Harpen Mining 6s with stk purch 
Bklyn-Manh R 7T sec 68----1968/J J) 841, Sale | 8314 86 | 174] 68 91%, war for com stock of Am shs’49}J Jj 53 Sale| 5llz 5312] 25) 
Bklyn Qu Co & Sub con gtd 58°41). M Ni 30 60 | 51 Sept’32]/_._.|} 51 68 | Havana Elec consol g 5s_---- 1952)F Al 2014 231s] 21 21 3 
Ist 5s stamped__......-- 1941/3 3} 40 -.__| 50 Aug’32}/_--_|| 50 551g] Deb 534s serles of 1926...1951|M S| 4 7isi 5& Oct’32i_.._ 
Brooklyn R Tr ist copv g 48-2002|J J} 65 ____| 9212 June’29]____|] _._. -._.]| Hoe (R) & Co lst6%sserA_.1934/A O} 13 1812) 30 Sept’32/____ 
Bklyn Union E! Ist g 5s....1950/F A| 74 80 | 741e 75 16|| 60 80',] Holland-Amer Line 6s (flat)_1947|M N| 18 -—-- 8: 838 1 
-Bklyn Un Gas Ist cons g 58..1945|M N} 107 108 11063, 108 62}! 100 108 j{ Houston Oil sink fund 5%4s_.1940|M N| 55ig Sale | 55 56 9 
1st lien & ref 6s series A..1947)|M N| 1123, 11514}113 Oct’32}____|] 103 113 Hudson Coal Ist sf 5s ser A_1962}/J3 D} 39 Sale| 35 4014; 51 
Conv deb g 54s.--..---- 1936|5 J) 158 ____]158 Sept’32}____|| 147 160 | Hudson Co Gas Ist g 5s_-.-- 1949|M N/ 10312 1057g|10414 10414 1 
Debenture goid 58....--- 1950/3 D} 10112 Sale |10114 102 6|| 8912 102 | Humble Oll & Refining 5s_..1937)/A O} 102 Sale 1101% 10212] 60 
ist lien & ref 5s series B-..1957|M N| 104 Sale 1031, 104 | 102|{ 1001g 104%, 
Buff Gen El 44s series B_..1981|/F A] 10113 102 |100 10114) 42 91 1025s] Dilinois Bell Telephone 56_..1956|3 Dj} 10514 Sale |1051g 105%) 43 
Bush Terminal ist 48......- 1952;A O| 7312 ____] 7512 Oct’32l____|| 54 80 | Illinois Steel deb 444s__---- 1940/A O} 10012 Sale 110012 10114] 37 
a 955|3 J 5012 Sale | 50 514, 19} 26 £71 =| Liseder Steel Corp mtge 68-.1948 F Aj 47 Sale a43 47 22 
Bush Term Bldgs 5s gu tax ex *30/A O} 72 Sale | 72 75 231} 3514 90 | Indiana Limestone istsf6s.1941\M Nj 11 16 | 14 14 1 
By-Prod Coke 1st 538 A-.-1945|MN) 411g 45 | 401g 41 7;| 3412 60 | Ind Nat Gas & Oil ref 5s_...1936|M N| -.-. ----| 95 Sept’32|___- 
Inland Steel ist 4 4s_.-.--- 1978|A O} 81% Sale | 8014 827g} 20 
| Cal G & E Corp unt & ref 58. evel MN) 103% __--|104 10512 9 9914 10512 lst M sf 44s ser B..---- 1981|F A Sale | 791g 80 14 
Cal Pack conv deb 5s__...-- O\J J} a73 Sale | 7212 73 17|| a49lg 76 
‘Cal Petroleum conv deb sf is *39 F A! a941e Sale | 92 96 57 6112 96 Interboro Rap Tran Ist 58_.1966|3 J} 467% Sale | 461, 4712) 354 
Conv deb sf g 54%s-_----- 1938;|M N| 94 98 | 95 95 2|\| 64 97 Te, ae eae 1932}A O| 141; 15 | 15 16 9 
Camaguey Sug Ist s f 7s._..1942;A O 212 Sale 21o 212 3 6 Certificates of deposit -_-- ~~ esi 1314 1953] 16 16 2 
Canada SS L Ist & gep gp AO! 41%, 44 | 4112 Oct’32}____ 14 421g 10-year conv 7% notes...1932;M S$} 58 Sale | 58 59 42 
Cent Dist Tel lst 30-yr 5s.- 3)J DB) 105 10512]105 Oct’32)___- 99%, 105 Certificates of deposit... - ----| 575g Sale | 575g 575g 1 
Cent Foundry Ist sf 6s- May 1931)F Aj 75 98 | 99 June’32/____ 85%, r99 | Interlake Iron Ist 5s B__-..-. 1951|IM Nj 42 43 41% 43 9 
Cent Hudson G & E 5s_Jan 1957)|M 8S} 104 Sale |10312 104 7|| 96%, 105 {Int Agric Corp Ist & coll tr 5s— 
Cent Ill Elec & Gas Ist 58...1951/F A| 70 71%4) 7012 7253| 10 54 77 Stamped extended to 1942__..|M N; 42 50 | 421g 51 5 
Central Steel Ist g sf 8s..._.1941;MN) 85 8514) 85 Oct’32}]___- 60 97 Int Cement conv deb 5s_...1948|M Nj 64 Sale | 63 661g} 19 
Certain-teed Prod 534s A...1948|M 8S} 4112 Sale | 3914 421g} 58]| 23!g 48 | Internat Hydro El deb 6s.-.1944/A O| 47 Sale | 4212 47%) 85 
Cespedes Sugar Co lst sf748'39|M S$} 5 9%) 814 84) 4 5 93,| Internat Match sf deb 5s_..1947|M N} 81g Sale | 7! 812] 420 
EN _ SEE I Ses Bee coat cueat 8 ieee 8 5 ST | een 1941|3 J} a8 Sale 71g 79 | 479 
Chesap Corp conv 5s May 15°47|M N/| 591» Sale | 57 64 25|| 3412 76 | Inter Merc Marinesf6s__..194]/A O} 40 Sale| 40 42 17 
Chie City & Con Rys 5s.Jan 1927)A O} ____ ____| 912 Aug’32|___- 61g 912] Internat Paper 5s or A&B_.1947|35 Jj 48's Sale | 46 481g] 30 
Ch G L & Coke Ist gu g 58.-1937|/J 5] 10412 105 |104%, 104% 2 7 105% Ref s f 6s series A_------ 1955|M S| 1812 Sale | 1612 1812] 63 
Chicago Rys ist 5s stpd rcts 15% Int Telep & by any deb g4%s1952|3 Jj 3312 Sale | 30 35 74 
privcipal and Aug 1931 int....|F Aj 40 47 | 45% 45%) 10 31 54% Conv deb 4%s-_-----..--1939/3 Jj a42 Sale | 37 42139] 293 
Childs Co deb 58.......-.- 943/A O| 2914 Sale | 29 31 7} 14 48 4 “tae 955|)F Aj 38 Sale | 3212 39 | 200 
Chile Copper Co deb 58...-.- 1947/3 J| 3512 Sale | 3512 42 42 20 62 Investors Equity deb 5s A..1947|3 Dj 80!2 82 81 Sills} 18 
Cin G & E 1st M 48 A_._.-- 1968}/A O] 93%, Sale | 923; 93%] 45]| 82% 95%] Deb 5sser B with warr_..1948/A O] 77 83 | 81l2 Oct’32)____ 
Clearfield Bit Coal lst ..-e jd é 77 Date. 2 ose aha Without warrapts_..--1948/A O} ---. ----] 8312 Sept’32/____ 
Colon Oil conv deb 6s..--_-- 1938|J J} 441, 45 | 47 50 3|| @261g 60 
Colo Fuel & Ir Co. gen sf 58.1943|F A] 52 55 | 54 54 1 38 67 |KCPow& a lst 4 44s ser B_ Feo J Ji 101lg Sale |100%, 10114) 11 
Col Indus Ist & coll 5s gu...1934)F A} 32 38 | 32 361g 3]} 13 65 1G OE O6 ono ec enccnene 1/F Aj 10012 Sale | 99%, 100%) 64 
Columbia G & E deb 5s May 1952|M N/_  8ilo Sale | 8114 841g] 33 597, 88 | Kansas Ges « Electric 4 %s-_ 1980 3 Di 79 79781 891g 90 24 
benture 58..... Apr 15 1952/A O} 8115 Sale | 8114 847s} 341] 60 8812] Karstadt (Rudolph) Ist 6s..1943})MN| 29 Sale | 26 2914) 253 
Debenture 5s-.-.---. Jan 15 1961/3 J} 811. Sale | 7912 83 71 58 8712 | Keith (B F) Corp Ist 6s_.-_.- 1S46|M S| 41 Sale| 407%: 4114) 25 
Cree Roan eases tala} 50y oe LGE" Sk] Hl) Bos te] Revetons Pees Ce et e-caaaall | es wo | gr" a) 
ured conv g 544s__---- 1005g Sale |1 1011 2\| 9814 10112 | Keystone Telep Co ae 2 2 
” - 2 Ee Kings County El L & P 5s_.1937|A QO] 104 ----j|104!l2 Aug’ *32/___. 
Commercial Credit sf 6s A..1934)MN} 99 9914) 99 9914 7|| 88 99% Purchase money 6s - - - --- 1997/A QO} 129 13112]130 Oct’32!___- 
Colitrst5%% botes__-_- 1935|J J} 96 Sale | 96 9612 4 831g 9612] Kings County Elev Ist g4s_.1949/F Aj 651s 6812] 685 68% 
Comm’! Invest Tr deb 548.1949 F A] 94 Sale 93% 9414} 42 79 96 | Kings Co Lighting Ist 5s.._..1954/J 3 85 105 /|101 Sept’32 Pw = 
Computing-Tab-Rec s f 68..1941)3 J} 106 ___.11061g 10612 311 104 1067, First and ref 6 4s__------ 1954/3 J} 11114 125 [111 Sept’32]____ 
Conn Ry & L 1st & refg43481951/3 J} 9412 Sale | 9412 9412] 2|| 86lg 9412] Kinney (GR)& Co 74 %notes’36/J D) -.-. 82 | 80 : 2 
Stamped guar 4 4s_..._-_- 1951|3 J wT 106 Oct'3a..-.. 89 96° | Kresge Found’n coll tr 6s...1936|/3 Dj] a67%4 Sale |a67% 7214) +23 
Consolidated Hydro-Elec Works Kreuger & Toll sec sf 58-...1959)M 8S} 17 Sale | 16l2 18 | 124 
of Upper Wuertemberg 78.1956/3 J} 55 551s] 53 55 24 22 55 Certificates of deposit....._-- ws; 13 16 1212 1612 9 
‘Cons Coal of Md Ist & ref 5s_1950/J Dj) ills 12 11 11 4 5 2214 
Consol Gas (N Y) deb op. F Al 105 Sale |10453 106 66|| 299 107 Lackawanna Steel Ist 5s A-.1950|M S} 8812 Sale | 8812 91 5 
Debenture 4}4s-........- 1;5 Dj 971s Sale | 9612 9712} 98|| 87 9873} Laclede G-L ref & ext 53_...1934/A O} 8814 Sale | 88 90 20 
Debenture 5s.........-.- 1957 J J} 10114 Sale 100 10114] 236]} 98 10214 Coll & ret 54s series C_..1953|F A] 64 6734) 6214 651g} 19 
Consumers Gas of Chic gu 5s 1936/J BD) 10133 Sale |1013g 10138 2 9012 103 Coll & ret 54s series D...1960|/F Aj 64 Sale — 64 6 
Consumers Power Ist 5s C..1952)}M N/ 103%, Sale |1027g 10312} 25 961271071, | Lautaro Nitrate Co Ltd 68..1954|J J 512 Sale 6 34 
Container Corp ist 6s__.... 1946|3 D} 20 35 31 31 2 20 50 Lehigh C & Navst4%sA-_.1954/3 Jj 9014 92 S712 9014 2 
__ 15-year deb 5s with warr_.1943/3 Dj} 20 22 20 23 2 5 735 Cons sink fund 44s ser C.1954|3 Jj} 8914 101 a Sept’ 33 ap be 
Copenhagen Telep 5s._Feb 151954/F A] 75 7712] 7612 Oct’32|____ 501g 7712] Lehigh Valley Coal Ist g 5s_.1953|3 J} 561g 77 75 
Corn Prod Refg 1st 25-yr sf 5s’34|M N]| 10312 104 |10312 10312 5}| 10053 10473 lst 40-yr gu int red to 4%- cane 3 J} 5l 995g o4 Dec’31}_.__ 
Crown Cork & Sealsf6s....1947|/J Di 84 Sale| 84 86 14 62 88 oT '\ y oid ees 1934|F Aj 1001g ___-.|100!g Oct’32/____ 
Crown Willamette Paper 68.1951) J z 6712 Sale | 6712 6812} 10]} 56 81 Ist & refs f 58...-..-.-- 1944|F Aj 31 45 | 40 Sept’32}____ 
(Crown Zelierbach deb 5sww1940/M S} 51 Sale| 5012 5114; 4{| 44% 69 it & vel © f Gt... ..22--0e 1954|F Aj 31 367%] 34 Aug’32)_.__ 
‘Cuban Cane Prod deb 6s....1950)3 J 3 Sale| 23 3 3 % 6 lst & refs f 53-.---...-. 1964|F Aj 30 40 | 24 July’32)____ 
Cuban Dom Sugar Ist 7 }4s.1944|M N ie oe ee” | eee lst & refs ft 58...-....-.1974/F A! 3112 4012) 3212 3212 1 
Stpd witb purch warr attached]... SOS: Dae 4 1 a — ane & Myers iebaucsmd 7s. en A QO} 119 Sale j|1187g 120 26 
Ctfs of dep stpd and unstpd_--}.--. 4 40 4 Oct’32\___. Sh: “SRE to a cdeemnhdbainawne ee 1951|F Aj 10712 Sale |107 10712 6 
Cumb T & T Ist & gen 58...1937|3 J] 10412 1051g|10412 =: 105 1g 9712 105% tear 8 Inc deb s f 6s___-..- 1941/A O| 85 8578) 85l2 86 46 
Lombard Elec 7s ser A..--- 1952|\J Di) 79 Sale | 79 81%3} 62 
i} Del eat & Light Ist 4}4s.1971/J J} 93%, Sale | 93 9514) 16 85 96 | Lorillard (P) Co deb 7s..... 1944/A QO} 11114 Sale [11114 113!2] 14 
lst & ref 4}48........... 1969/3 Ji 90 93 | 8912 ee ae 2 eee ee 1951|F Aj 95 Sale | 95 9 9 
lst mortgage 4}48_...._- 1969}3 J} 93% ____| 974 973g 5 85%, 973g] Louisville Gas & El (Ky) 58.1952)M N/ 104!s Sale |1035g 104!g) 18 
Den Gas & El L lst & ref'sf5s'51|M Nj Q1lo Sale | 903, 9053 7\| 75 9212] Lower Austria Hydro El Pow— 
Stamped as to Penna tax.1951|M N/ 9012 Sale | 90!2 92 9|| 79% 93 SE © ieud cacnuanene 1944)F Aj 40 Sale | 3914 40 9 
Detroit Edison 1st coll tr 58-1933|/3 J] 1005s 10073|100% 101 6}| 1001g 102 
Gen & ref 5s 06 Boece 1949|A O}] 101 Sale |101 1017s} 39 9514 10312] McCrory Stores Corp deb 5348°41/J Di 73 731o| 74 75 2 
Gen & ref 5s series B..... 1955|3 D/ 10053 101 |1013g 10112} 11|| 94 r104 | McKesson & Robbins deb 5}4s°50|M N| 37 Sale | 33! 38 81 
' & ref 58 series C_....1962)F A} 10012 Sale |1001g 1017s} 10 96 10253] Manati Sugar Ist s f 7 }4s_..1942;A O 9 1212} 10 Sept’32}]___- 
} Gen & ref 4}4s series D...1961/F A} 9553 Sale | 95 9614) 60 87 97 Stamped Oct 1931 coupon 1942);A O 5 8 612g Oct’32]____ 
Dodge Bros conv deb 6s....1 MN] 86% Sale | 8612 87 93|| 66 8912 Certificates of deposit.....-|.--- 43, S812] 5 Sept’32}____ 
Dold (Jacob) Pack Ist 6s...1942;MN/} 70 Sale | 70 70 2|| 50% 75 | Manhat Ry (N Y) cons g 4s.1990)A O} 2314 Sale | 21 24 95 
Donner Steel Ist ref 7s__-.- 1942) 3} 67 77177 77 ll} 50 8612 ee eS 2013)3 Dj 1212 35 | 25 <Aug’32}___~ 
Duke-Price Pow Ist 6s ser A_1966|M N| 5512 Sale | 5514 58le} 91]) 3712 811g] Manila ElecRR & Ltes £58.-1953|M S| 63 10112] 85 Oct’32]___- 
Suge ry rnd 4..3 ‘J 10212 Sale |1021g 103 73 oe 103% aoe SF Co - por ee a DI oSte 76 | 65 65 1 
om es B..... 10312 10334} 103), 10312 9 03%, amm pet --- 2 
, 2 Marion Steam Shovel sf 6s..1947/A O| 48 Sale| 48 481g 4 
East Cuba Sug 15-yrs fg 7}48°37|M S$ 653 8 91g 914 6 3 16 | Market St Ry 7sser A-April1940/Q Jj 75 Sale| 75 77 41 
Ed El Ill Bklyn Ist cons 48s..1939)5 J/ 10012 Sale {10012 101 12}} 94 101 | Mead Corp Ist 6s with warr.1945|M N/ a43!2 Sale |a43 44 12 
Ed Elec (N Y) 1st cons g 58.1995)J J] 110%, 120 }110 Oct’32/____|} 10412 111% | Meridionale Elec lst 7s A...1957/A QO} 85 91 | 92 94 24 
El a Corp (Germany) 6348 '50)|M S} 517 Sale | 514 5233] 58]| 20 5312] Metr Ed Ist & ref 5s ser C..1953)3 Jj 95!2 Sale | 9512 9614] 33 
1st sinking fund Si ennoliee AO} 515g Sale | 5114 52 16 18% 55 lst g 444s series D_...-.-.- 1968|M 8] 8712 Sale | 87 8712 4 
Ernesto Breda Co Ist M 7s8_.1954 Metrop Wat Sew & Dr 5}48.1950/A O Sale | 73%, 7512] 47 
With stock pure warrants.|F A/ a6214 Sale | 617s 6434; 30]]} 35 64%] Met West Side El (Chic) 48..1938/F Aj -... 2012] 1912 Sept’32/___- 
Federal Light & Tr Ist 58...1942/M 8S} 7ll2 74 | 73 73 2 53 76 Miag Mill Mach ist s f 78...1956|3 D 45 39 4133 9 
1st lien s f 58 stamped_.-_- M S| 7lle 77 | 71! 74 5|| 53!g 78 | Midvale St & O coll trsf 5s 1936/M 8| a95 Sale ja9312 96 35 
lst lien 6s stamped.......1942)|M S| 75 Sale | 75 75 2 46 82 
30-year deb 6s series B....1954/J DB] 50 62 | 62 Oct’32/_...]] 41 66 








r Cash sale. a Deferred delivery. 
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BONDS = Price Week's | 3 Range BOND 3 . 
N. ¥. STOCK EXCHANGE $3 Friday Range or |¥3|| Since N. Y. STOCK EXCHANGE g: rion Pi haed A ys — 
Week Ended Oct. 14. Si] Oct. 14. | Last Sale. | S&}) Jan. 1. Week Ended Oct. 14. ES, Oct. 14. | Last Sale. | &&|| Jan. 1. 
Bis Ask| Low High| No.\\Low. High. Bid Ask| Low Htgh| No.||Low 
Milw El Ry & Lt ist 5s B_..1961|J Dj} 82 Sale| 81 8212} 14/| 731g 9412] Roch G & El gen M 53s ser C °48/M $| 101 103!2/103 103% 8|| 90 ose 
ist mtge Se_------...... 1971/3 J} 83!2 Sale | 80% 8312} 16)) 72 95 Gen mtge 44s series D__.1977/M $| 9612 .._-| 9712 Oct’32|----|]| 75 9712 
Montana Power Ist 5s A--..1943)J J} 87 Sale| 87 89 48|| 60 9512] Roch & Pitts C & I p m 5s..1946/M N| -.-- _--.| 85 Dee’30]----|] .... -.-- 
ieee eta ype 962|}3 Dj 44 70%) 7112 Oct’32)-.--|| 54 828% Royal Duton 4s with warr__1946|A O| 8644 Sale| 8533 864) 97|| 65 8 
teca D niles u hemical s f 6s_..___. 1 1 1 
ey: re rk te 1937/3 J 92 ar 02 932 isl] 67 9 sf6s 1948/A O| 45l2 Sale | 44 46ig} 15]] 17 461g 
ontreal Tram Ist & ref 5s..1941|J J 4 Sale | 8814 934] 15|| 7514 8934] St Joseph Lead deb 5%s___- MN| 901 to} 901 tel 8 
Gen & ref sf Sa series A--1955)A O| 75!6 78is| 7512 7512] 2|| 6755 7512| St Jos Ry Lt Ht @ Fe ink Bevnoaeiae | Sate pill sole seal all 96 80 
Gen & ref sf 5s ser B_-..1955|A O} 751g ----| 6314 Aug’32)----|| 6314 6314]St L Rocky Mt & P 5sstpd_1955|J J} 321g 3412} 35 oct 39 ----|| 3414 42 
Ger & refs f 434s ser C_.1955)A O} 68% ----| 60 Feb’32/----|| 60 60 [St Paul City Cable cons 5s__1937|3 J| 50 55 | 50 50 50 = s«61 
Gep & refs f 5s ser D_...1955|A O| 75's 85 | 77 Sept’32)----|| 77 77 Guaranteed 5s_.-..____- 1937/3 3} 52 69 | 50 June’29]----|/| 40 6&3 
Morris & Co ists f 44s____- 1939/5 J3| 79 Sale| 78 79 17|| 61 8012] San Antonio Pub Serv Ist 6s. ees 3 Ji 91 98 | 8912 90 6|} 70 98 
Mortgage-Bond Co 4s ser 2_.1966)A 0} 40!2 70 | 5014 Sept’32]----|] 4014 50'4 | Schulco Co guar 6 Ws_______ 1946\3 3J| 24 Sale| 24 25 13|/} 24 502 
Murray Body Ist 6 4s_--__-- 1934|J_ Di 77 77% Sept’32/----|| 68 95l2] Guarsf 6s series B__..1946|A 0] 40 45 | 45 45 41} 45 82 
| Mutual Fuel Gas Ist gu g 5s_1947|M Nj 101%g 105 |100 10013 9012 1001s | Sharon Steel Hoop sf 5%s_.1948/F A| 35 37 37 37 2 23 45 
Mut Un Tel gtd 6s extat5% 1941|M N/ 83 86 Aug’32/--.-- ye — Line s f deb 5s__.1952;M N| 77 Sale| 76 7734] 55)]| 567, 8612 
e on Oils f deb 58_..1947|M N| 76 Sale | 735s 76 55 47 847, 
Namm (A I) & Son_-See Mfrs ‘Tr Deb 5s with warrants....1949]A 0] @76% Sale | 735g 7773} 155|/| 47 85 7 
ines an Elec gu ¢ 4s stod....1961 , 2 50, 50'2 4912 Pe 51 J 24 30% Shinyetsu El Pow Ist 644s_.1952|J D| 371s 39%] 38 39 4\| 32 59% 
e ists fGe........ 4 y ---- ubert Thea: 28, 1 Cc 1 
fst aay mreaces Oa__-tsamie | Sue Gein ore el gy tae So ik ata & ha ee ee 
a St coll 58....-... 1956 4 e Siemens & Halske s f 7s_...1935)3 J} 80 --_--| 791 791 1 4 80 
Newark Consol Gas cons 5s_1948/J BD} 101!g -.--| 99 Aug’32/----]} 95 100 Debenture s f 6 4s______- 1951|M $| 65 Sale a6412 6615 64 o7 73 
N J Pow & Light 1st 4%s__.1960|A 0} 8512 Sale | 8512 8714] 31 77 95%, | Sierra & San Fran Power 58.1949|F Aj 96 97 | 96 97 2 80 9714 
Newberry (J J) Co5«%% notes’40 AO} 80 8144] 78 7934 7 53t2 83 {Silesia Elec Corpsf6i4s__..1946|F Aj] 44 Sale| 43! 441g 4 10 441g 
New Eng Tel & Tel 58 A___.1952/3 Dj] 107 Sale |107 107%) 15 9712 107%, | Silesian-Am Corp coll tr 7a. _1941|F Aj 31 Sale | 30% 31 20 4llg 
Ist g 44s series B_.____- 1961|M N| 101% Sale |10112 10312} 31]] 91 10312] Sinclair Cons Ol 15-yr 73._.1937|M S| 94 Sale| 94 95 60]| 7253 99 
New Orl Pub Serv Ist 5s A_.1952|A 0} 66 Sale| 65 661g} 18 4612 82 1st lien 6 }4s series B____- 1938/3 Dj 9112 Sale | 9012 92 60 68 977%, 
First & ref 53 series B____- 955|\3 D| 65l¢ 66 | 64 6614; 11 4514 805s | Sinclair Crude Oil 5}4sser A.1938/J J| 10212 Sale [10212 103 48]; 913% 103 
N Y Dock Ist gold 4s_____- 1951|F Aj 61 65 | 61 61 2 45 70 | Sinclair Pipe Lines f 5s_____ et 2|A 0} 101 Sale |101 10112} 76]| 891g 10112 
Serial 5% notes_........ 938|A O| 4112 Sale | 4112 4212} 10]} 30 54 {Skelly Oildeb5i<s_________ 9iM S|} 61 Sale| 6012 6212} 58]/] 43 78le 
N Y Edison Ist & ref 643 A_1941/A QO} 110l2 Sale {1101g 11112} 31/| 10612 112%, | Smith (A O) Corp Ist Sigar 1ess MN] 100%s Sale | 9934 10012} 97]| 95le 101% 
Ist lien & ref 5s series B_..1944/A ©} 10614 Sale /1051 10614) 20)] 9712 10614] Solvay Am Invest 5s ser A_.1942/M 8S} 8814 Sale | 8814 8814 1 66 8912 
Ist lien & ref 5s series C__.1951/A OQ} 106 Sale /10514 106 61}| 100 106 {| South Bell Tel & Tel Istsf5s'41/J J} 104% Sale |10412 105 35]] 97% 1051g 
N Y Gas El Lt H & Pow g 58 1948|J Dj 107% 108 |107% 108 4/| 100% 108 | S’west Bell Tel Ist & ref 5s..1954/F Aj 10514 Sale 105 1051e} 28]] 9619 10512 
Purchase inten ney gold 48__1949/F Aj 97% Sale | 9712 9812} 75]| 871g 100 | Southern Colo Power 6s A..1947|/J J} 79% 81 | 79% 81 4i| 64 31g 
N YLE& W Coal & RR 5s'42/M N| ---- 90 | 80 June’32} - -- - 80 Stand Oll of N J deb 5s Dec 15 °46|/F Aj 1035g Sale |10314 103%] 85)| 98% 10414 
N Y LE & W Dock & Imp 58 '43|J 3} ---- 100 |100 Jume’3l/----|| _... ....] Stand Oll of N Y deb 4%s_.1951|J D| 97% Sale | 971g 98%) 981) 82 98% 
N Y Rys Corp inc 6s.._Jan a Apr 1 1 14 14 6 5g 212] Stevens Hotel Ist 6sseries A.1945|J_ J} 17 1812] 17 17 1 10 28 
Prior lien 6s series A__._.. 965|5 Ji 34 372] 3712 3914 2 28 Sugar Estates (Oriente) 7s..1942|M $ 1% 4 4 Sept’32}---- le 8 
N ¥ State Rye ist cons 4343 “s8silm "ite “tal Se Biel all 8 “Sel apracume Lae Oo Itt 0 ba-~ i381 DDI roi -|1oz “tor | il] oat 103 
ys cons sA’ 2 2 2 use Col ee. J Dj 101%g ___.]102 102 1 1 1 
Certificates of deposit... .. MN 1% 412} 5 July’32|--../| 1. 512 ws ict: Seah dean sates " 9's TOM 
50-yr Ist cons 6 }4s ser B_.1962)}M N 21g 5 314 3l4] 42 2 7% | Tenn Coal Iron & RR gen 58.1951/J | 10212 ___.|1021g 102i li} 93 1021 
Certificates of deposit __--_--|---- 21g _.--| 5g Aug’ 32 oo-e 2 514 | Tenn Copp & Chem deb 6s B 1944/M S| 62 Sal 6112 62 26 39 48666 
N Y Steam 6s ser A-_.___-- 947|M N| 10712 Sale |107 108 3]| 9912 10812] Tenn Elec Pow lst 6s_.....1947|3 Dj} 99 Sale| 98 100 40]| 8553 102 
lst mortgage 5s_....____ 19511M N/} 101 Sale |101 10114) 121] 9014 10114] Texas Corp conv deb 58....19441A QO} a88 Sale| 8312 88 | 153]/ 7112 9312 
ist M 06.64. --202---0+ 1956 MN/ 99% Sale | 9914 10012} 96)]} 88 10112] Third Ave Ry lst ref 4s__._- 1960|J J| 46 Sale| 4453 4614) 68] 33 652 
N Y Telep ist & genstf 4348.1939|M Nj 1035s Sale {10214 10353] 53]] Q5ig 1035, Adj inc 5s tax-ex N Y_Jan 1960/A ©} 2214 Sale | 20% 22%] Q91]] 1812 39% 
N Y Trap Rock Ist 6s_____- J Di 63 85 3 65 8}| 38 70 | Third Ave RR Ist g 5s___.. 1937|J 3} 89 91 | 89 89 3]} 84 91 
Niag Lock & O Pow ist 5s A-1955/A O} 9914 Sale | 99 100 18]} 861g 101 | Tobacco Prods (N J) 6348..2022);MN} 95 Sale| 94 96 | 136]) 75% 9612 
Niagara Share deb 5 s-_---- 1950M N| 66 Sale | 65 66 3}} 39 7212{Toho Elec Power ist 7s..1955|M S| 50 59 | 54 55 13]] 3912 68 
Norddeutsche Lloyd 20-yr 8 f6s'47|M N| 45% Sale | 44 46 46]; 1653 473, | Tokyo Elec Light Co Ltd— 
Nor Amer Cem deb 6s A..1940|M $| 25 Sale| 25 2712} Gi}. 111g 37 1st 6s dollar series.__._.- 1953/3 Dj 3714 Sale | 37 3 141/} 26 62 
North Amer Co deb 58_._..- 1961/F Aj 84% Sale | 83 8473] 76 3 89 | Trenton G & El Ist g 5s_...1949/M S/ 101% __-_|10014 Sept’32]----|| 99 100% 
No Am Edison deb 5s ser A__1957|M Sj @8112 Sale ja80 a8liz} 11]} 65 19112] Truax-Traer Coal conv 6%8.1943;MN| 32 Sale| 32 32 4 8 32 
Deb 54s ser B_..Aug 15 1963|F Aj 83%s Sale | 83 85 11}; 60 94 | Trumbull Steel ist sf Ga. -1940 MN] 60 Sale| 60 62 12]] 38 6612 
Deb 5s series C__.Nov 15 1969|M N/ 8012 Sale | 7973 83%3| 24/| 57 89 | Twenty-third St Ry ref 58..1962/J J} -.-- ----| 10 Feb’32j----|| 10 10 
Nor Ohio frac & Light 6s_..1947|M 8S} 101% Sale |100 10144) 32) 90% 101%] Tyrol Hydro-Elec Pow 7 i4a-1958 5|M N} 43 Sale | 43 43 25 «53 
Nor States Pow 25-yr 5s A..1941/A O} 100 Sale /100 101 27/1; 89 102 Guar sec sf 7s_.___--__.- 1952\F Al 43 444) 43 Oct’32/----]] 22 61 
Ist & ref 5-yr 6s ser B__..1941|A O} 104%, Sale |104%, 105 10]} 100 1057s 
North W T Ist fd g 4s gtd_1934|J J} 82 91 | 84 Sept’32|----|| 80 9712] Ujigawa Elec Power sf 7s...1945|M 8] 57 Sale 57 | 16|] 4253 71 
Norweg Hydro-El Nit 53}48..1957|M N| 270-2 Sale | 701g 71l2] 17 411g 73 | Union Elec Lt & Pr (Mo) 58.1933 ry a Fp = ioae sen a 99 i 
UnEL&P (Ill) lstg5sA 1945 8 e 9814 10373 
Ohio Public Service 7 4s A.~1948 A Oj 101 103 |100%, 100%) 1/| 73 10614] Union Elev Ry (Chic) 5s_...1954/A Q| 17 18%] 1712 Oct’32}---- 17!4 48 
lst & ref 7s series B___._- 7|\F Al 97 98%) 9712 9814 3]} 71 1044] Union Oil 30-yr 6s A-.May 1942/F A| 10153 1017/1015 = 1017 7i| 9212 102 
Old Ben Coal Ist 6s__-_-..- 1p44 F Aj 152 Sale | 15g 15! 6 6 25 1st lien s f 5s ser C__._Feb 1935|A O} 98 Sale| 9712 9812} 2111 490 98% 
Ontario Power N F ist 58_..1943}F Aj 100 ---.| 99 Sept’32/--_-_|| 83 99%] Deb 5s with warr_.._Apr1945|J D} 84 Sale| 83 84 15]| 66 89% 
Ontario Power Serv Ist 5348.1950|J_ J} 725: Sale | 71g 725s; 32]| 21 7253] United Biscuit of Am deb 6s_1942;|MN| 95 Sale | 95 9512 7|| 857%, 9913. 
Ontario Transmission Ist 58.1945|M N| 93 100 | 94 94 1 80 100 | United Drug Co (Del) 5s_..1953|M S| 64% Sale | 62% 65 131 62%3 93 
Oslo Gas & El Wks ext] 5s_..1963|M' S| 74 777%] 7812 Oct’32|_-__|]| 5014 75 | United Rys St L lstg4s_...1934|J J| 32 38 | 3212 3212| li} 22 40: 
Otis Steel Ist M 6s ser A__..1941|M S} 30 Sale| 26 30 35 15 50 | US Rubber Ist & ref 5sserA1947|3 Jj 47!2 Sale | 45 51 92 28 6212 
Owens-Il] Glass s fg 58-....1939|3 J} 95 9612! 9514 96121 141! 90 9612] United SS Co 15-year 6s_...1937|M)N| 84 ----| 81 81 21] 72 84le 
Un Steel Works Corp6%sA-1951/3 D} 36 Sale| 36 40%} 40]) 1 4312 
Pacific Gas & Elgen & ref 5sA°42)J Jj 102% Sale |10212 10314) 34)| 941, 104 Sec s f 6 4s series C_.__-. 1951|3 Dj 37 Sale| 37 3814 5i] 147% 4312 
Pac Pub Serv 5% notes.__-- 1936|M S} 9553 Sale | 955g 97%) 17|| 78 98 Sink fund deb 64s ser A..1947/J J} 36 Sale| 36 4012} 31]/ 10lg 4312 
Pacific Tel & Tel 1st 58_..-- 1937|3 J} 104% 10473/104%3 105 24!) a97 10514 
Ref mtge 5s series A____.- 1952|M N/ 1055 ---./105%, 106 5|| 96% 10614] United Steel Wks of Burbach- ' 
Pan-Am PetCo(ofCal)conv 68 °40|J BD} 1912 Sale | 1912 1912) 1 7lg 3714] Esch-Dudelange sf7s-.-.1951/A O| 94 97 | 97 97 31} 63 9712 
Certificates of deposit ._....-- ----| 1912 2212] 19 Oct’32}...- 4 81 | Universal Pipe & Rad deb 6s 1936|J D 5 19%) 20 Dee’3lj----]} _... -... 
Paramount-B’way 1st 5%4s..1951|3 J| 50 52 | 51 Oct’32/-._-|| 34 82 | Unterelbe Power & Light 68.1953|A O} 47!2 48 | 4744 48 5] 2212 50 
Paramount-Fam's-Lasky 63.1947|J BD) 2312 Sale | 22 2412} 15 13 6053 | Utah Lt & Trac Ist & ref 58.1944/A ©} 65 Sale| 62 6612} 11 55% 82 
Paramount Publix Corp 5%s-1950|F Aj 21!2 Sale | 1912 223g) 51 1012 55 | Utah Power & Light Ist 58..1944/F A} 7212 Sale ams 7414) 351] 60 Q1lg 
Park-Lex Ist leasehold 6 448-1953|}J 3} 20 22 | 20 20 41} 10 26 | Utica Elec L & P lstsfg 5s-1950|/3 J) 101'4 106 Jan’32|----|| 97 
Certificates of deposit _.....-- a ee! ie ee 20 5|} 10 20 | Utica Gas & Elec ref & ext 5s81957|J J) 102) ---- 103te Sept’32/----|| 982 
Parmelee Trars deb 6s_.-_-.-- 1944/A Oj 1512 Sale| 13 1512i 24 2 2312] Util Power & Light 544s.-..1947|3 D| 33 Sale 33!2| 52]] 121g 51% 
Pat & Passaic G & El cons 58 1949/M 8; 10214 _---]102!4 Oct’32)----|) 9914 1024] Deb 58 with warrants....1959|/F A) a30 Sale 37 314) 115}] 10 
Pathe Exch deb 7s with warr 1937|\M_ N| 6612 Sale |a66 68 23]} 49 8012 Without warrants....-.--- DT ME ones sptchooes _seecse SP Sea Rig te 
Pa Co gu 3s coll tr A reg_-.1937|M S| 761g ----| 87. Nov’3l/----j]}] _... 2. 
Guar 3s coll trust ser B.1941|F A| 71'4 81 | 80% Aug’32|----|| 80% 81 | Vanadium Corpof Amconv5s’41/A O} 49 Sale| 45 49 651i] 30 75 
Guar 3 ss trust etfs C___.1942|J D) 6114 ----] 8553 Jan’32|--__]| 8533 85%] Vertientes Sugar Ist ref 78..1942|J D 2% 4 253 2 5 1 10 
Guar 3 \s trust ctfs D__.1944/J D) 60%, ----| 78 Oct’32/----|| 76 80%] Certificates of deposit....-.-- aineral 17g 65 5 Sept’32)---- 1% «Sg 
Guar 4s ser E trust ctfs_..1952|hM.N| 7312 ----| 7312 7312 1}} 651g 78 {| Victor Fuel ist sf 5s..----- 1953)J 3} 9 14 9 Sept’32)---- 9 14 
Secured gold 4%s8__._--- 1963|M N; 83 Sale | 815g 8353} 17|| 551, 85121 Va Elee & Pow conv 5%4s--1942/M S| 101 Sale |100 101 22) 89 101° 
Penn-Dixie Cement Ist 6s A.1941}M S$} 50!g Sale | 50 501g} 11]/} 24 60 | Va Iron Coal & Coke Ist g 5s 1949|M s| 50 65 | 50 Oct’32]----]] 40 60% 
Pennsylvania P & L ist 4%s_1981;/A O 4g Sale | 40 93 133 73 93 IVa Ry & Pow Ist & ref 5s...1934|J J) 1011s Sale 101 1014s} 25}| 961g 102 
Peop Gas L & C Ist cous 68_.1943}/A O} 1064 108 |107 10853} 13/] 100 1085 
Refunding gold 5s__--_--- 1947|M S$} 101 104 |102% 10312} 32]| 86 104 | Walworth deb 6}s with warr'35j)A QO) ---. 22 | 15 15 1} 10 22 
es ET cwne coc 6S COU Without warrants. ---..--- AQOl 14 28 | 23 23 2]; 101g 30 
Phila Co sec 5s series A____- 1967|J D| 8753 Sale | 871g 8814] 112|| 68 1st sinking fund 6s ser A-.1945|A 0] 25 Sale| 25 2714{ 61) 10% 37 
Phila Elec Co ist & ref 4448_1967|M N/ 10114 Sale |101!g 10214] 16|| 9212 103 | Warner Bros Pict deb 6s_.-.1939|M $/ 2412 Sale | 2312 284) 9 914 40 
ES SG ER 1971|}F Aj 94% Sale | 94 95 31 83 9514 | Warner Co Ist 6s with warr.1944/A O} 38 40 41% 41% 1 30 66 
Phila & Reading C & | ref 5s. is7e J Jj 59 Sale| 58 63 201} 62 7O0lg Without warrapts..-.-..--_- AO; 36 63 | 54 Aug’32]-.--|| 531, 67 
Copv deb 66. .--.......- 949|M S| 5012 Sale | 4812 51 60|| 29 61 | Warner-Quinlan Co deb 68..1939|M S| 1612 1912) 14 20 7i| al4 836 
Phillips Petrol deb 54s__.-- 1939 J D/ 6812 Sale | 67 6934] 103]] 45 78 | Warner Sugar Refin lst 7s..1941|J DBD) 104%, 106 |104% 104% 8]]} 9712 10613 
Pilisbury Fi’r Mills 20-yr 68.1943|A ©} 9912 Sale | 99 100 5|| 90 101 | Warner Sugar Corp Ist 7s--1939|J J 212 -773}105 §=— Oct’32)---- 71g (71g 
Pirelli Co (Italy) conv 7s_...1952|M N| 95%, 98 |100!2 10012} 5)]| 78 10012] Stamped July 1931 coupon’39/J J) 2!2 5 712 May’32|-.-- 2p 6 
Warren Bros Co deb 6s-_-_--- 1941|M 8S) 44% Sale| 43 4434 3}} 21 58 
Pocah Con Collieries Ist sf 58'57|\J 3} 62 68 | 62 Oct’32/..__|] 62 89 | Wash Water Power sf 5s_..1939/J 3] 104 105 | 45 Oct’32|----|| 955s 105 
Port Arthur Can & Dk 68 A.1953/F Aj 45 74 6312 Oct’32|---- 497g 80 | Westchester Ltg 53 stpd gtd_1950|J BD) 104% 106%|106%3 106% 1}] 100 10612 
lst M 6s series B___..._-- 953|/F A} 25l2 67 | 63 Aug’32/----|| 65012 63 | West Penn Power ser A Gs.-1966 M 8} 1051g Sale |104%, 1051s) 8]| 96% 10513 
Port Gen Elec Ist 44s ser C.1960|M $| 55%; Sale | 54 563g! 178|| 38 6614 Ist 5s series E__--.-...-- 963|M 8S, 104 Sale |104 10444 5]]} 94le 104% 
Portland Gen Elec Ist 5s_...1935|J 3} 96 Sale| 9514 96 13 837g 98% lst sec 5s series G..--..-- hoe J Dj 10414 Sale |104!, 10412} 16 96 105 
Porto Rican Am ‘1 ob conv 66 1942/3 Jj a32 Sale| 30 32%] 75|| 145, 42l¢] Western Electric deb 58....1944/A O} 10012 Sale |100 101 74|; 89 101 
Postal Teleg & Cable coll 58.1953|/J J} 32!2 Sale | 29% 3212] 69)| 14 42 | Western Union coll trust 5s.1938|/3 J} 80 Sale| 80 81 16]} 50 86% 
Pressed Steel Car conv g 58..1933)5 J} 53 Sale| 52 55 16|} 40 797% Funding & real est g 4348.1950|M N; 61 65 | 61 62 21} 49 80 
Pub Serv El & G Ist & ref 46s’ 67|\J BD} 10214 Sale |10114 10214) 22 91l4 103 Te G00. cc cmcawaee 1936|F A} 85 Sale} 84% 8514] 26 50 97 
OG Oe GE GE. cccccececod 1970|F Aj 10153 Sale |1015g 10212; 41 91 102% oS -yeer os SPE. 1951|J Dl 59 Sale| 59 6512) 35 36 75 
oot 7 eee 1971|A O} 945g Sale | 945, 95%) 79]/| 83 96% A on i RE TE 1960|M 8} 5912 Sale | 5912 66%3)} 57]| 35 T2lg 
Pure Oil sf 544% notes_..-- 1937|F A} 7112 Sale | 6912 7512] 14]] 60l2 87 Westphalia “ts E!] Power 68.1953)3 J} 35 Sale| 35 377g] 52]| 11% 40! 
815% notes........-- 1940|M S| 70 Sale] 6812 70 3}| 591g 85 
Purity Bakeries s f deb 5s_..1948/3 J} 70 Sale| 69 70 20 51 79 | Wheeling Steel Corp 1st 54s1948/J J} 68 Sale| 68 68 8 40 77 
lst & ref 444s series B_...1953)A O} 6212 Sale | 612 6212} 36 30 65 
Radio-Keith-Orpbheum part paid 
etfs for deb 6s & com stk1937;/MN| 70 89 | 88 Oct’32]___- 50 10412] White Eagle Oll & Ref deb 5 48°37 
Remington Arms Ist sf 6s..1937|M N| 65 Sale| 59 65 32 40 85%, With stock purch warrants....|M S; 102 103 {102 103 5 9612 103% 
Rem Rand deb 5s with war ’°47|M_ N| a57_ Sale | 57 63 41|| 2814 71!2] White Sew Mach 6s with warr'36/J J) 21 25!2) 174 Aug’32)---- 8ig 21 
Repub I & S 10-30-yr 588f..1940)A O} 80 Sale| 80 821g) 33]) 45 85 Without warrants.....-.--..- 3 S| 18% 35 | 21 Oct’32)__-- 74 21 
Ref & gen 54s series A_..1953)3 Jj 42 551201 56 3 Oct’32}_._. 29 + 65 Partic s f deb 6s.-..-.-.-.-- 1940|M Ni 18% 24 | 20 Sept’32/-.-.-.- 81g 40 
Revere Cop & Brass 6s ser A-1948|M S| 6414 74 | 64% 65 4|| 44 75 | Wickwire Spencer St'l lst 7s.1935|)3 J) tg ....| 312 Feb'32\__-- 31g Ble 
Rheinelbe Union s f 7s..---- 1946|3 J| 45l2e Sale| 45 4612] 36 141g 48 Ctf dep Chase Nat Bank. -.|---- 14 5 11g June’32 a ld llg Il 
Rhine-Ruhr Water series 6..1953)3 J| 407% Sale | 40 41 60]; 12 4210] 7s (Nov 1927 coup op) Jap 1935|M N 2 6 412 Sept’32]_--- 21 56 
Rhine-Westphalia El Pr 7s..1950)M N) 5553 Sale |a54%, 555g) 14 28 6812 Ctf dep Chase Nat Bank...|M N lig 5 31g Oct 32)--.-- % «6 6 lg 
Direct mtge 6s---..-.---- 1952|M Ni 51 Sale| 49% 52 63 21 52 Willys-Overiand s f 6 4s-.... 1933 M $| 67% 74 68 6814 4 6H, 92 
Cons M 6s of 1928..-.-.--- 1953|F A; 50 Sale| 49% 5li2} 71 18% 52 Wilson & Co Istsf6s A-.-.1941/A O} 85 Sale| 84lz 87 49 641, 38 
Con M 6s of 1930 with wa: 1955)A O} a50 Sale | 49% 5114) 158 185g 5lle 
Richfield Oli of Calif 6s.-.-. 1944|M N/ a21 Sale| 20 a22 41 5% 31 Youngstown Sheet & Tube | M. 3 J\ 6712 Sale | 6612 6812) 50 44 75 
Certificates of deposit ...--.-.- MN| a22 Sale| 194 197g 5 5 27 lst mtge sf 5s ser B..-.--- 1970/4 O} 6612 Sale | 66 68%; 17 45 74\4 
Rima Steel ist sf 7s__.-.---- 1955'F Aj 38 wee GO 39 2 26 





* Cash sale. a Deferred delivery. 








d Union Oil 5s series C 1935 sold on Jan. 


5, $1,000 at 73 ‘deferred delivery.” 
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—————— 7 ° onicle 
Financial Chr 
S 1. 
2636 Outside Stock Exchange nas ver, | _Ranoe since 
"s Range 

0 uts Last |Week's Week. High. 

t Sale | _ of ti ; 
Low une 

sactions @ Par.| Price. . 2% May 6 n HW 
hange.—Record y au. both in-| stocks (Concluded) : * a 4 on 2% — 19 at 
n Stock Exc e, Oct. 8 to eae canton ial aie 12% 12%] 100 June] 1334 Jam 
Bosto Stock Exchang il sales lists: Eleo Househ’d Util Corp 1@} 476 * Ml tel on fee Toh Gens 
the Boston d from officia _}--_ | Goldbiass Bros Ine com...<)----<- 7 Si 3400 joy] 1136 Jam 
mpile ‘Sales e Since Jan FS dee 1%| 2:4 3% July| 1 
clusive, co Friday , e| for a Great Lakes D & D----~- 7° i Ss 33 July) 5 Mar 
Bale |" af Prices) | Beek, | Griby Grune Coss] 1 8 te] SRL pe gare Mae 
wo. Htgh.| Shares. Hall Sorp eom.*|...... 15 

. |Low. Ag meee 15 11% Mar 
me 86| 378] 59° June| 76% Jan Houdaille-Hershey * ‘| 3% 4%] 450 3 Oct] 18 Aug 

------3*|----- A 

i Railroad— ---100) 95% +e 66% sre Jan Class ao ne ere 25) 4 8 8 o 2% May Mar 
cent Emre hentai a ae 2 on oo ae np see perp IE 1 4 18]  isol- 10 a = 
Boston Elevated. - 1 1 j¢ kaa lS ng deeney Mig Cov tee 18 “| 950] 56 48 Jan 

n & Main ---100| 12 18 12 June oo ee! 2 3 14 June Aug 
"Tat pret ol stpd;---100] 12 25 28 | 200 May! 14, jan | Kate Drug Co com. coimi0 25 | 20% “8, | 1.050) “3, “Apr| 8s Aus 

4 SS Ap apapcetiasal Vagal Ld 

Frior pret std Co -— i foe — 3° oe Keystone Sti & Wire com-* os o"| 14m 6 ie se” = 

Ny an edie 1% 4 10} 1% 31% JaD | Keys Univ com__ a. 50] 1% 10% Jan 

pane aba 2 6 June Feb | La Salle Ext com10 1% 1% 1% Oct Jan 

{|| ‘Aajustment "->772-<100]2-~--- 2 820 uly| 100 MeN & Libby lec 400 7% 

: ae po lata ala 12% 14% 91 60 J Jan | Libby com. ...*%|-- 1% 1% 50 1% May 184% Feb 

; lst Bg OT 100} - ...-- 2 82 45 June} 100 Jan | Lincoln Printing “a Sane 31% 4 1 10° Aug 

TNYN ter pref- 85 956 6% Lindsay Pub $2 pfd 10 13% 

h & Worces 100 ee Se 2% 15% Lindsay Nunp --*| 10% 3 July Jan 
bp yt allt 15%} 1 Corp common... %1 8,000 June 5% 
ti a EE 50 Sept | Lynch 7 8 2% Feb 
Ponnaytvania RR- 6 200; 1% Pood 4, Oct li Field common... * aoe a3 4% 250) 20% + ene 70% Jan 
4 ees « Corp.--|._---- one! 950. — ase” May 14% ie Mecraw pe gles gg einene is: 7 Lye a May 4 Fad 

Continen elmncoere 3 May y-Nor . eS , 12 July 
i cooectann Pubeennele SE, I aos So! 70K July| 136% = ee wilams Weoaaies ge eet 1% 1K ". Gas Jan 
} “Preterred.—-------- omeleatines 98% 107%| 8,236 1% 2 Feb Merc & Mfrs een ee cougar \y% %| 3,950 1 Aug Jan 
Wass 0) | Hg we) 8) a cr) oat Mille PGI, Pie Bs 7a] asst dan 
; St a hal A Pe) 

Amoskeas nord carpet.-*[i2 | 11” 1 Re M96 conv ted oomisoa.*|__---- is 1% fo, 2 May| 48 Jan 
ae eee ae 7 300| 35 June 70 =©JaD | midiand Uni erred __*|-.---- 6% 6% 3. Apr) 50 Sept 
eit ce cc-tooe ne sae 5% Of) te2| 28 May| 10 Feb {dland Uti 6% pr lenido|------ — 00] 334 Apr] 2 Jan 

ge Spam oO kena 5 JaD | midland ---100|------ 8% 10 pr Jan 
oe pret 00 bo | «48 . 425 ly] 85% OS alae 450 12 
6% cum pref... ---100|" "60 3 808 vig june) 206°° Mae | Mt peor en ao i | B00) 43 sunel 12 sept 
Eastern 8 8 Lines Ine -ssal 180 an 178 288 3 June it f Mo Kan Pipe Line —m.-§ 8 Has 4 920 % June 2” oo 
—~y Soba Ape] 8% Feb | Mosan Five Line com. ~ July 
emcee a] "to "2 Abe] "ays Feb Mamas ser Oba Ao) Maoh] aS) oh Sat] Bae fe 
Employ Corp.----|....-- 2 1 Mar | Nationa ae Se 10 
Gaorgia Corp ine ptdei A 20 7 1% 1% en 10% P<» oar Jan | Nat rove gh alco dk com. -8|--=--- oa 11% H yo Apr; 24 Jan 
rgian Corp... _.----- |------| 1434 16%] 832 43 May| 75% Jan Nobiite-Sparke Ind eom.-* ----| 64% 6% May| 60 Feb 
Ges Safety tans Ge i ae - | 53 B. 2% June}; 10% Mar = Amer Lt & Pow com.-.*}-- 1 11 10 ted June a po 
grade Sylva ee ad 6% et Udil— a bf 
preferred. o- == --- bs RL te % July} 3% Feb om prior Hen... ~~ 2% 2s] iso] 2% Aug a 
Internat Hydro Elec im fe June] 38 Aug | pciie, Peon tien. "ecm, esate: ae oo Se) ee 
Libby MeNell & Libby----|-.---- 3* on 7e4| 1935 July . = Publie Service of Nor ii sis 9 30| 58 July| 114 Jan 
ay BD mer ER 2% 23 «23 200] 30¢ May 70 Apr ~— aia ------ 76% 80 a Mar 
| sete ae "5 | oo] 81 Ape] 8 Jam 7% preterred.----~7100|-2-2-- 1%| 780] 50% June) 108 Mar 
Co...---|__-.-- 62 5 116 an Q Co— 75% 8 0} 95 % Aug 
Now ing Equity pret..i00|..... oe 9 ae he dee Quaker Oata a ia wee % June Oct 
ad ny Sees pn 89 98 ye we oe: BS Commen...-...-.- ae Mi sco] 3 Ape] 635 Aug 
tally a Sd Ag ™ 9 31| 4 June 8 Sept! Preferred..._.__ mmon.*|__._-- c.f oe 6 fe Feb ||! . 
a. ae 6 3% June Railroad Shares co: “| 5% Aug 

Boece Buttouiaie dash 109| ——- 836 A > 5 — + St Ape jo enn gh ae a6 1 50 bs May) 11 Sept 
Reece Butto: apap 7% ' S AUS | Reliance nv pf *|------ 8% Jan 
cee nT 8% June| 3 Hos Mills co 8% 1% 
Britt Co gewnnncnnnanal gg] ga Bal “M08 Wye Maa] at | elie Hous tf aolf| 10 80) 17if *Oe| 2084 ost 

<P aa lg ld a] 3) aa Hae] aM a | Brome ere ai 12, 
Torrington Goc=2- 22-22. 5)----<- "i lm] _ 197 2244 June) 40% Mar Seaboard Util som «| i034] 1784 sa) Ma aay 
| Union Twist Drill____-- s 1% 37%| 1,889 23% June} 32 Roebuck & Co com ‘i % % 4 Sept 
U'Bhoe Mach Corp-----96] 35 "| 34% 37%] 1.850 1° may] 35° Juiy | Sours Roebuck 4 Co com S|. 20 ae Ane] 5c “Get 
a, ~ ~~ gimmie Tiedt so SS? 2 aoa Sept | Standard Dredging — *| 2% S36 % 20 ott mane] a5se _ 
Holding Corp_-|------ 7x BM| 1.1851 336 Bay Cony proturred der cl A_*|_--._- 17 | 3.700) 96 Biey) to pod 
| Waltham Wateh pr pref. -- “BY “8% 5] 1. Swift International is Bn] 8% 8% “"250| 8% July| 16% Aug 
Wa Co new... 1s Oct | Swit “ 10% 20% Aug Jan 
Warren Bros 37¢ Sept * Swift & Co.--..--..... 28} 1035) 9% 26 800 Aug} 3 
ase] bel 196 May Sept | Thompson (J R) com___ oa 4. 30| 1096 June| 268 Sept 
| Mining— in Co. .2 1.16 i Y 3% 55 1% Apr 4% ys Union a Sis: 2 1,650} 10% ar| 16 Sep 
| Cons M : aes 2% 3% 940 % July 2 Fen nited P & Pubs conv pfd "94 21% 24 2,450 5 Jan 2 Aug 
| Calumet. & Hocla....---25)-.-5-- 234| _ 550 May| 18% US Gypeum ony Pt 9 1%] i450] 36 11% Feb 
aah Copper. ae re 2 £ 11 z. t'ieo 150 June io” Sept U 8 Radio A ny eee 14 a aig — * 14% Jani : 
Saat ieee ~~~ 35¢ 10} 4 June Sept | Util & In ed..*| 4 
ag hela 40¢ 10 10 % May Convertible preferred 6 150) 5% June} 23% Jan 
North Buti Pocahontas. - ““"i¥l 1% «1% — 20e June] 650 ‘Aug — ol "ivigl 17st 1736 5.950] 8% Apr] 19 Aus 
a oO : (ARR saat” 5 July 
Ueah Apex Mining” ~~ 1/-27277] ase’ ase"| 1,600 ader | woamaes Gisccmmnaa "2 in| is 50 joo 7236 — 3h 
Metal & a 65% & Cocl A.* 2 - 2 pr Sept 
Utah 55 60 | $9,000) 40 June i Wine ae) & Ce com. "* sa 2% 3 = 2 June t+ Sept 
noskeag Mig Co 60.1948] 60 000} 81 June| 95% Wisconsin Bank Sus -» ae ix isl esol 3 Baap 
Ohie Jet Ry & Union Btk “. Cee S14 Mar | Woodrutt & Edw part A__* 1%] 1% " 
Chic a a 940}... ..- 1,000| 173% Jan Zenith Radio common. _. 34% Apel 46 on 
ae ee We Se . £ ite se wae Sept 
Eas es A 4%s____- 1948} ___- Bonds— 5s i. t- 2 y+ 47 12,000 35 Apr 51% Sept 
= -dividend. tions at | Chie City Rys 5s... sens 4534] 1,000 a 5. oe 
eee Record of ——. sth in- | Shleago cates of dep. 10271... 34° 34°*| 10,000 1; Ge 3835 Jan 
ck Exchang 8 to Oct 1 Elec & Gas 68 --| 1% 2,000! 29 
Chicago Sto e, Oct. Conso Inv 68... 1940} --- 29-32 : 
xchange, Insull Util et Sate 
Chicago a fe official sales lists: Lindeay Mune Pub 6s A '44 idend. y Ex-rights. sactions 
clusive, compile Friday = Range Since Jan. 1. * No par value. z Ex-div hange.—Record “. id, both 
, e| Exchange. c 
Last |Week’s Rang Week. High. nati Stock Oct. 8 to 
Sale Kae Shares. Low. Cincin k Exchanges, 
Low. High. Jan nnati Stoc 1 sales lists: 
Par.| Price. 8% June| 31% at Cinci m officia 
ee : | 7 "Sil Stel “ait Suns 50 Jan inclusive, compiled fro “tr | Since Mee dm. '- 
ieee). he ee a (oe Sale | afte | et | toe aa 
Adams ft. -.100}-.---- 1% «1% 5% Oct Jan Sale | _ 0, gh.| Shares. : 
Amer Pub wena coogss {Me ot Mier 1246 b Price. |Low. High. ly} 1034 Jan 
Art Metal Wor SS hee” 6% 1% 2 600 4 June 35 Fe Stocks— Per. 50 3% my 17% Sept 
yywowy ag SL 7% «74 40 7 “Aus| 43 - ui| 11% igs] azil 8% fay| 17% Sept 
Assoc Tel Util co i ES 9 9 40 2 May 8 Fe Aluminum Industries __ > “"12% 11% 12% 360 3% N . 90% Jan 
$6 conv pref na Rereree Sea 4% 4% 50 4% May 18% Jan Amer Laundry Mach. __2 12 10 12 209 62 a 17% Jan 
$7 cum preferr a ae 8% 11%] 23,600 14 July) 5% Jan peed Roll Mill com... _25 8334| 83 84 78| 4 July 67 Jan 
ge = BPE. » 6 4 May| 14% Sept in Gas & Elee pref. ~~ ~i00 ot 2 EM = 3... =) = ae 
Binks Migel conv id +) 215] 3% o"| °"'400) 3% June! 854 Sept | Cin a Sub Beil Fel----2-80|""63""| 2" 04” Hiz| 294 qunel $35 Sept 
Corp com 6 00} 2 June Feb | cine Sub Bell Tel......-5 *}------ 3 June n 
Borg-Warner WireclA.*| 6 4% 5 2 1 May) 4 b | City Ice & Fuel_______- «| 3 100} 3 ne} 12 Ja 
Brown Fence &  degheay 4% 2% 2% 700 7 July 10 Fe Dow Drug = apa ~ RR 4 4 50 5 Ju 30 Jan 
Bruce Co (E L) co Sener 0 24 7% 7% 100 we hs Be Lead --..-- —----- 9% 9% 55] 11 Aug 18% Sept 
Butier ees yea eRe 4 % June| 1% Jan | Fag Insulation-_._._*|__..-- 13 (13 325] 10 May 42% Jan 
Se aceveins Formica ,, ae ! e 
Sent ‘Tilinots ‘See — 4 My 24 4" 200 5 May ox Jan Gibson Art *embramapaee” i. 29% 31° at 90 May "0054 sept 
4g. A> eghcehsenaal 5 15 b ger com. -.......- 3 
Convertbie preiered--<] 5%| 68 ws] 200] "0 May] 035 ep Erning Mach Soa 0] mss 873s] 30) 4) May 15 sept 
Af panes 1% 4 50| 4 Jan | P & G 5% pref___.-_- 100} ------ 4 June D 
Central m new..*/__... 10 10 8 June| 55 r | Rue O16 % pref..----100|------ 4 15] 12 ne 24 Ja 
Cent 8 w Util co TE ee 7% 17% 10 July 10 Fe hardson com.........*)..-. 14 14 213 10 Ju 
Preferred -....-.. v AIRS 1 bie 20) 5 4. Mar | Ric Kk Crate A....%|..-.-. 12__13 
ferred... . Jan ited Mil 12% 
Prior lien ape eee *|------ ou 3% 100 a June 244 — Vere eee 0 
Cherry-Burrel 2 ear” spam 2 2% 900 9% July| 20 
Chicago A FO co perie 16 16% Fs br 5 Oct 7“ On * No par value. page 2613. 
Chicago ferred__*)_--__- 5 7H| 5, \% Feb e.—See 
San whe ciel 3 “% %| 200 * Oct] 66 Jan Stock Exchang 
St a SY ay em. 2100)... .-- , a 50| 634 July} 13 Mar Toronto ‘ 
Chicago Towel conv pid id} 10 10 10,150] 1s May 122° Jan Exchange.—See page 2613 
Bervies Co oo 4 724%4| 69% % Junel 3% soos e.—See page 2613. 
I] & Commonwe Chieee Corp v 1% 2 6,150 7% June| 25% = . Stock Exchange. 
Continen pnd 2,250 8% kee 
}] Common... -...-- +] 18 a rts; 9750 co om 13. 4 Jan Milwau 
Cu eTe------------8 4% 84 Jan 

Pre’ Bowa-nnonnnon a8 5 ab an’ 10!) 15 June = 

{ Co co aie “ ‘ 
jae 
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Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Oct. 8 to Oct. 14, both 
inclusive, compiled from official sales lists: 


Financial Chronicle 


























Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par.) Price. |\Low. High. Shares. Low. High. 
American Stores___.__-- , SS 30 31 300| 20 June} 36% Feb 
Bankers Secs Corp pref__50)____-_- 8 8 100 7 Apr| 11% Sept 
Bell Tel Co of Pa pref_ -100 109%} 109% 110 125} 96% May; 113 Mar 
Budd (E G) Mfg Co.__..*/_..__- 1% 41%} 2,100 % Apr 3% Sept 
Budd Wheel Co_______-- _ Ses 2 2% 600 1 June 4% Jan 
Camden Fire Insurance. 50|____-_- 13% 13% 100 8 July} 15% Sept 
Elec Storage Battery_-_ — ss aiaiew 21% 23% 235| 13% June| 33% Feb 
Fire Association. _._....10}____-- 22% 23 200 % June; 24% Oct 
Horn & Hardart(NYjeom : i lan 22 22 100; 15 June} 26 Aug 
Lehigh Coa] & Nav._.-_-- * 9% 8% 9%! 1,100 5% June| 144% Jan 
Lehigh Valley _.__._....50}_____- 11% 13% 379 5% June| 28% Sept 
_Minehill & Schuy Haven __}_____- 45 45 20| 45 Oct} 46 Sept 
Mitten Bank Sec Corp_.25/)______ % % 100 5% June 3% Jan 

ee 25]. 1% 1% 41% 600 % June 3% Jan 
Pennread Corp v t c__._-_* 2% 2 2%! 4,500 1 June 4% Sept 
Pennsylvania RR__-__--50/___--_- 12% 15%] 5,700 6% June} 23% Sept 
Penna Salt Manufactur_50}______ 32% 33% 175| 19% June}; 39 #£Sept 
Phila Elec of Pa $5 pref.___| 98%| 98% 300} 86 June} 99% Sept 
Phila Elec Pow pref____25}]______ 2914 29% 400} 22% June} 38% Feb 
Phila Rapid Tran 7% pf.50 6 5% «6 150 4% June; 18 Jan 
Phila & Rd Coal & Iron__*/_____- 4% 4% 13 1% June 7 Aug 
Philadelphia Traction _-_-_ io 19 17 19 200; 13 June; 29% Sept 
Reliance Insurance. -_-__ SE 5 5% 300 2 Apr 7 Sept 
Scott Paper. -......__-_ ae 30 30 10; 19 June) 42% Mar 

SES a ee 100}_...--} 10044 100% 7| 72% July; 100% Oct 

6% preferred ----__-_- _ Sa 90 90 7| 85 May! 90% Oct 
Tacony-Palmyra Bridge-_-_*|_____- 32 32 8| 25 June} 35% Apr 
Tonopah Mining.-__.._._1]____-- 1,000} 1-16 May % Jan 
Union Traction _-~--____50}__---- 10% 10% 100 7% July| 17% Jan 
United Gas Impt com new 7 18%} 16% 18%} 14,100 9% June} 22 #£Sept 

erred new___......*/_...-- 91 92% 90| 70 June| 94 Mar 
York Rys preferred__..._-|------ 26 26 10} 20 July}; 29 £Aug 
Bonds— 
Baltimore & Ohio 44s 1960}__-__-- 29% 30 $4,000} 29% Oct} 39 #£Sept 
Elec & Peopies tr ctfs 4s °45}_____- 20 2014} 10,000} 16 June; 29 Feb 
Phila Elec (Pa) Ist 5s. 1966}_.._-- 106 106%) 8,500) 100 Feb} 107% Oct 
Phila Elec Pow 544s__1972|___-_-- 105% 105%; 1,000} 98 June! 106 Oct 





* No par value. 








Baltimore Stock Exchange.—Record of transactions at 


Baltimore Stock Exchange, Oct. 8 to Oct. 14, both in- 
clusive, compiled from official sales lists: 


























F Sales 
Last |Week’s Range} for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par.) Price. |Low. High. Shares Low. High. 
Appalachian Corp._.__..-}_._--- 30c 30c 75| 10c June; 50c Feb 
Arundel Corp__.....--.- *| 20 19% 20%] 1,202} 11 May; 28 Sept 
Black & Dear “Se Eee 3% 3% 90 1 Mar 54% Aug 
Ches & P Tel of Balt pf- io 115%} 115 115% 32} 109% July| 116% Feb 
Cosmet Credit conv A|___.._ 23 24 65| 23 Oct 5 Sept 

Preferred B__......-- _ ee 19 20 22; 12% Aug] 19% Sept 

64% 1st pref.__..-- See. 72 72 40 May| 73 Oct 

7% “Dreferred lite iecada 100 a 18 19% 55) 12% Aug! 19% Aug 
Consol Gas E L & Pow. -_- 64%; 60 64% 234; 39 June; 70 Aug 

6% preferred ser D_.100)_____-_ 106 106 15} 102 Sept); 111% Jan 

5% % pref wiser E_.100} 102 101% 102 17; 97 May| 107 Jan 

5% preferred ___.._-100 100 98 1 59} 92% June] 100% Sept 
Emerson Bromo Seltz A w ij___-__- 24 24% 50} 22 Aug| 29% Feb 
Fidelity & Guar Fire__..10| 10 10 10% 84 7 =jJune} 15 Jan 
Fidelity & Deposit_-_--_-_- ae 39 42% 137| 28% May| 85% Jan 
Finance Co of Am class A__|____-- 4 4 25 3 Apr 7% Mar 
Finance Service pref__----- 5 5 5 25 4 July 6 Mar 
Houston Oil preferred_ --_-_-_|...--- 4 4 70 2 June 7 Aug 
Mfrs Finance 2nd pref- - _25)-_.---- 6% 6% 42 5% Feb 6% June 
Maryland Cas Co_._--_.-- 5% 5 5% 400 2% June 8% Jan 
Mort Bond & Title wi__.-}__--_-- 2% 2% 90 2 Jan 3 Sept 
New Amsterdam CasIns__} 18%] 18 19% 499) 12 Apr} 22 Sept 
Northern Central__..-..-]_._--- 66% 66% 10; 45 June} 76% Feb 
Penna Water & Power__.*| 4914) 48 50 30} 34 June} 57 Sept 
U 8 Fidelity & Guar new 10 5% 5 5% 573 2% May 8% Aug 
West Md Dairy Inc pref__*}_-._-- 78 78 50; 60 June Jan 

Bonds— 

Baltimore City: 
4s sewerage impt.__1961| 100 100 100 $2,400; 90 Feb| 100 Oct 
4s burnt district ___- = acne 100 100 600} 90 Feb| 100 Oct 
4s conduit___..___- a 100 = 100 2,000} 95 Apr| 100 Oct 
4s water loan___-_-_- 1958 eee 100 100 500; 90 Feb} 100 Oct 
Finance Co of Amer 6 48’34|_____- 92% 9234; 2,000} 91 Aug| 92% Oct 
Knoxville Trac Ist 58. 1938)_____- 92 92 2,000; 92 Oct a Oct 
Wash Balt & Annap 5s 1941)______ 5 5 1,000 4% June Apr 

Maryland Trust ctfs 5s_ 4 4 4 10,000 4 Oct 6% May 
United Ry & El Ist 6s_ 1949 18 18 18 1,000; 12% Aug; 30 Jan 

(en Ge iad Ba l == 16 16 3,000' 10% Junel 23 Sept 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, 


Oct. 8 to Oct. 14, both 
inclusive, compiled from official sales lists: 


























Friday Sales ° 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Arkansas Nat Gas Corp__*/__.__- 2% 2% 25 1 May 3% Sept 

on anaris ap eee 44% 4% 500 2 July 5% Feb 
Armstrong Cork Co-__-_--- * 6 6 6% 315 3 June} 10 Jan 
Blaw-Knox Co______---- * 6% 64% 7 430 3% June} 10 Aug 
Clark (D L) Candy------ a ae 7 7 200 5% Apr 8% Mar 
Columbia Gas & Elec___.*| 14%] 113% 14%] 1,993 4% June| 21 Sept 
Devonian Oll......-.-.-.- _ ere 8 8 650 4 Mar 9 Aug 
Independent Brewing. __50 3% 3 34% 280 2 Jan 3% July 

Pretereaa....ccacce<o< 50 4% 4 4% 45 2 Jan| 4% Oct 
Jones & Laughlin St’! pf 100 54 53 54 140| 37 July; 80 Jan 
Lone Star Gas........-- 7% 64% 7%| 9,954 3% June} 11 Sept 
Mesta Machine- -.__..._5)/-.---- 8% 10 160 6 May| 19% Mar 
Nat Fireproofing pref. __50)_-_-.--- 5% 5% 20 5% Oct 9 Jan 
Phoenix Oilcom_--_-_-.-- , | 10c_ =10¢ 500 5e Aug] 10c Sept 
Pittsburgh Brewing. ---- 50 7% 64% 7% 257 3% Jan 7% Oct 

OS eee 12% 104% 12% 160 6 Feb 12% Oct 
Pittsburgh Plate Glass_.25) 15 15 15% 280!| 124 June; 20% Sept 
Pittsb Screw & Bolt Corp_*|..---- 3 4 452 2% June 5% Aug 
EEE, Cc pw encSeotcteore 9% 10% 250 6 Apr} 13 Sept 
United Engine & Fdy_-_-_-_*|-.---- 14 14 275| 12 May| 23% Jan 
Westinghouse Air Brake__*}____-_- 12% 14% 341 9% Jan} 17% Sept 
Westinghouse El & Mfg__*| 2814; 24% 29 1,726) 16 Jan| 43% Sept 

Unlisted— 
Copperweld Steel. -__------ 7 7 200 5 Mar! 10 Feb 
General Motors Corp. -_-_10}_.--.-- 12% 14% 949 7% July| 20 Aug 
Lone Star Gas 6% pref.100} 694%| 69% 71 137; 42 July} 82 Sept 

6%% preferred. ---- ee sesna 72 72 20; 70 May! 78 _ Sept 
Pennsylvania RR__---- ae 12% 15 760 6% June| 23% June 
Pennroad Co vt ¢c___-_.-- era 2% 2% 63 % June 4% Sept 
Standard Oil of N J_.--- Sl scaed 27% 28% 161; 22% June| 37% Sept 
United States Steel___.100)..---- 33% 37 1,005} 21% July} 52% Sept 
Western Pub Serv vt c___* 6 5% ° 6%) 4.056 2% June 9% Sept 





* No Dar value. 
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Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Oct. 8 to Oct. 14, both in- 
clusive, compiled from official sales lists. 





























Friday| Sales ; 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Allen Industries com. ___- } Sgererers 1% 1% 100 1% Aug 2% Aug 
Apex Electricial Mfg. ___*}______ 5 5 60 4 Sept 6% Apr 
City Ice & Fuel________- ° 11 12 112} 11 Oct} 28 Feb 

Pretwred............ 100 53 55 130} 53% July| 68 Jan 
Cleve Elec Ill 6% pref_100 103% 104 127} 914% Apr] 104% Oct 
Cleve Railway ctfs dep_ 100 40% 40% 12} 35 Apr) 45 Aug 
Cleve s Sandusky Brew100 5% «6 50} 2% Jan 7% Aug 

ace, ER 100 6% 7 260 3 Jan 7 #£«Aug 
Cliffs Corp v te.______.- * 8 8 50 4 July; 15 Sept 
Dow Chemical com______ z 36 36 70| 21% July| 40 #£Sept 
Federal Knitt Mills com_ 26 26% 306; 1834 June} 28 A 
Foote-Burt com________- 9% 9 9% 130 5% Jan 9% O 
Gen Tire & Rubb saikas 34 34 34 10; 18 July| 49% Jan 

6% pref ser A_______ 100 et eet 45 45 20; 30 July Jan 
Geometric Stamping. ____*}______ 1 1 100 1 Aug 3% Mar 
Glidden prior pref_____ io aE 5 64144 644 10} 38 July} 78 Aug 
Goodyear T & Rubbcom_*| 16%| 12 16%} 1,076 5% May| 28% Aug 
Greif Bros Cooperage ci A *|______ 11% 11% 15 7% July| 13% Jan 
Halle Bros pref-_-_-_--__ 100; 48 48 48 15} 48 Oct} 52 Sept 
India Tire & Rubber com *|______ 5 5 100 1% July 8 Sept 
Interlake Steamship com*| 20%] 20% 20% 100 9% May] 26 Jan 
Jaeger Machine com____-_ i 3% 3% 30 3 May 4% Sept 
Kelley Island L & Tr com - 10%} 10% 10% 13 8 May| 15 Jan 
Mohawk Rubber com__-_*/_____- 24% 2% 80 1 Jan 4 Sept 
National Refining com. “35 pours ai 4% 4% 240} 3% July}; 8% Feb 
Nestle-LeMur cl A__.-_.*]______ 1 1 186 % Aug; 1 Jan 
Ohio Confection cl A---- 2 2 2 100 1 Apr 2 Apr 
Ohio Seamless Tube pf-_ i60 arin aie 30 30 50} 30 Oct} 30 Oct 
Patterson Sargent_______*|______ 11 12 40; 9% July| 17% Jan 
Richman Brothers com--*}_____- 2444 25% 679} 14 July} 31 Feb 
Seiberling Rubber com---*/_____- 1% 3 22 1 May 4% Jan 
Selby Shoe com_-______-_- *| 10%] 10% 12 249 7 june} 12% Sept 
Sherwin-Williams com_.25} 24 23% 24% 235; 19% July} 35 Jan 
Trumbull-Cliffs Furn pt100 aes 60 60 210} 41 May] 62% Oct 
Union Metal J com. 44%) 4% 4% 100} 3% July} 7 Aug 
Weinberger Drug------- 8 7% 8 100 5 July! 10 Jan 





* No par value. 


St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, Oct. 8 to Oct. 14, both in- 
clusive, compiled from official sales lists: 

















Friday Sales 
Last |Week's Range| for Range Bince Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.iLow. High.) Shares Low. High. 
Brown Shoe com.____._.. Wisctes 31 31 40| 24 July} 36144 Mar 
Coca-Cola Bottling com..1 ae 14 14 1} 10 #£4July Jan 
Corno Mill com___._..-- */__11 11 11 140} 11 Oct} 16% Mar 
Ely & Walker D Gcom-..25)____-- 8 8 254, 6 Aug) 10 £Aug 
Hamilt-Brown Shoe com 25}____.- 3% 63% 65 2 June 5% Aug 
International Shoe com__*/__._.- 25 7 40} 20% Jul 4314 Jan 

Preferred. -........-. 00}_.---- 101% 101% 6} 99% July} 105 Mar 
Laclede Steel com_-___-_- , Ee 11 11 25 6 June} 15% Mar 
Moloney Electric A____-- *| 12 4 12 50 8 July} 12 Oct 
Mo Port! Cement com..25 atid 4 30 5 July} 15 Feb 
Nat Candy com.........*/....-- 3% 6% 25 3% Ma 7) Mar 
Pickrel Walnut com. -_-_-_.*}]____-- 75e 75¢ 300} 75e Oct 1% Sept 
Southwestern Bell Tel otioo 110% 109} 41 os 130} 100 June} 115 £=Mar 
Wagner Electric com__..15}_.__-- 55 44% July 9% Feb 

Bonds— 

United Railways 4s___1934| 33 33 34 $4,000| 28 Augi 40 Jan 














* No par value. 


Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Oct. 8 to Oct. 14, 
both inclusive, compiled from official sales lists: 





























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. | 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low.  Hitgh.\| Shares Low. High. 
Bolsa Chica Oil A--.---- 10 2% 2 2%| 3,400 14% Apr 5% Sept 
California Bank------.-- eS ar 50 50 50| 36% July; 61 Mar 
Chrysler Corp---------- *| 14%) 14% 14% 100 6 May| 20% Sept 
Citizens Nat Bank----- . eee 44% 44% 50| 35 June) 55 Jan 
Claude Neon FE1 Prod----_* 7% 7 7% 400 3% June| 10% Mar 
Consolidated Oil Corp- --- 6% 6% 6% 300 6% Oct 6% Oct 
Farm & Mer Nat Bank-_100)------ 285 285 10} 210 May Oct 
Goodyear T & R pref--_100)-__-.-.-- 36 36 20; 21 July} 57% Mar 
Hal Roach Studios 8% pf25}- -- - -- 4 4 200 3 May 5 Sept 
Hancock Oil common A--*}|-__---- 7% 8 300 4% May| 10% Sept 
Los Ang Gas & El pref_100) 92 91% 92 78| 66 May}; 100 Jan 
Los Ang Invest Co----- a el 2% 2% 200 2% Oct td Feb 
Mortgage Guarantee Col00| 15 15 15 30} 10 June} 115 June 
Pacific Finance Corp com10} - - - - - - 5 6 800 3% June 8 Aug 
Pacific Gas & Elec com- _25}- - - - - 27% 27% 100} 17 June} 37 Feb 
Pacific Mutual Life Ins_10}- - - - - - 31% 32 200; 25 May| 39 Mar 
Pacific Western Oil Corp_* 5% 5% 6% 700 3 June 8 Sept 
Republic Petroleum @o_10)--.---- 1% 1% 300 % Jan 1% Aug 
SJ L&P7% prior pref_100; 98 96 98 40| 64 June} 108 Jan 

6% prior pref------- AR ERE 82% 82% 81} 57 June} 94 Feb 
Seaboard Nat Bank----_25}------ 30% 30% 100' 25 June} 38 Mar 
Security First N B of LA25| 50 50 52 1,150| 36% June} 65 Mar 
So Calif Edison Ltd com_25} 25%| 24% 26 1,400| 16% June| 32% Feb 

Original preferred_...25| 39%| 38% 39% 74| 31 #£=June 3 Jan 

7% preferred A_-_--_-_- 25) 25%| 25% 25% 600| 21% May! 27% Jan 

6% preferred B--.---- 25} 23%| 22% 23% 900| 18% May! 25 Mar 

5%% preferred C.._..25| 20%] 20% 20% 900| 17% June} 23 Jan 
Southern Pacific Co- -- 100 caeee a 15% 18 300 6% June| 37 Jan 
Standard Oil of Calif. _-_- 26 23% 26 2,800} 15% June} 31% Sept 
Transamerica Corp. - ---- 4% 4 5 16,200 2% Jan 7 Sept 
Union Bank & Trust Co i00 205 205 325 68; 205 Oct| 325 Jan 
Union Oil Associates. _ 25) .. - - - - i) 10%| 2,500 7 =<July| 13% Sept 
Union Oil of California. _25 11% 10% 11% 2,900 7% July 15% Sept 

* No par value. 

San Francisco Stock Exchange.—Record of transac- 


tions at San Francisco Stock Exchange, Oct. 8 to Oct. 14, 
both inclusive, compiled from official sales lists: 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Alaska Juneau Gold Min’g.|_____- 10% 10%} 600; 8 June; 16% Jan 
Alaska Packers Assn-__-..--|_.---- 65 65 5) 41 Sept; 75 Sept 
Atlas Imp Diesel Eng A- _- 3% 3% 3% 180 1% June 5% Aug 
Bank of California N A___-| 145 145 145 30; 99 May| 162 Jan 
Bond & Share Co Ltd-_-.--|-.-.---- 3 3 112 1 June 4 Aug 
Calamba Sugar com-.-.--- 11%| 11% 11% 100 6 June} 15 Sept 

TOy MOONE 63 ctesennsboneeca 13 15 8% May| 16 Sept 
Calif Cotton Mills com-_-.-_-.}..---- 2 5 1 Apr 4% Aug 
Calif Packing Corp. ------ 10 8% 114%] 8,340 4144 June} 18% Sept 
Calif West Sts Life Ins cap. 36 34% 36 210} 30 July} 36% Oct 

Voting prior lien. _...--}_.---- 83% 85 178 July| 35% Sept 
Caterpillar Tractor. --.-.-- 8% 7% 8%| 11,542 4% May; 15 Jan 
Coast Cos G & E 6% 1st pf'._._-- 1l' 70 June 9%6 Jan 
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2638 Financial Chronicle Oct. 15 1932 
Fr Sales F Sales 
ios es 7 Frtuas t. Range Since Jan. 1. -_ wats Se mA Range Since Jan. 1. 
a, eer. ° ° 
Stocks (Continued) Par.| Price.|\Low. High.| Shares Low. High. Stocks (Concluded) Par.) Price. |\Low High.| Shares Low. [ High. 
Crown Zellerbach v t ¢...-|__---- 1% 1% 460 1 June 2% Aug | Tide Water Ass’d Oilcom--|-__---- 3 3% 350 2 Apr 5% Sept 
Preferred A....----..-- 10% 11%| 290] 8% May| 19 Aug| 6% preferred_......._- 43°°| 3934 43%] 101] 20 Feb] 60 Sept 
Douglas Aircraft Corp 11 13% 200} 11 Oct} 18% Sept | Transamerica Corp- ------ 5 4% 5%| 48,998 2% Jan 7 sept 
Fageol Motors com % % 200 % Feb % Jan | Union Oil Assts__-_..---.|------ 9% 10%] 1,241 7 =jdJuly| 14 ~~ Sept 
TO, DOME . wsctoncddlondans % ¥%\| 1,300 ¥y% Mar ¥% Jan | Union Oil Co of Calif...-.- 11%} 10% 11%] 1,984 7% July| 15% Sept 
Firemans Fund Indemnity-| 16 16 16 100} 10 June; 20% Jan | Wells Fargo Bank & U T-.-| 195 195 195 40} 139 May] 210 Sept 
pO ee ae 44 39% i a= 7 June " 4 Western Pipe & Steel Co__!____-- 9 9} 650 7 dJuly' 20 Feb 
Food Machinery Corp..--j_.---- x% May e 7 
ra aed . a FR en sien one use ee ae Bs) — See — New York Produce Exchange Securities Market.— 
olden State Co Ltd_---- x s un ’ & 
Salkn Pine Co 14d peet...|...... 3 420| 1% Mar| 5 Jan | Following is the record of transactions at the New York 
Hale Bros Stores Ine Sead 6% 6% 6% 225 64 Sept 6% on Produce Exchange Securities Market, Oct. 8 to Oct. 14, 
Hawaiian Pineapple.-.----|....-- y uly an . é 
ats Min... 3433| 21 2416 40| 13° May| 28° Sept both inclusive, compiled from sales lists: 
Investors Assoc (The) ----- 3% 3% 3% 500 14% Jan 4% Sept Friday Sales 
Langendort Utd Bak A..--|_...-- 7% 7% 295 6 Apr; 11 Aug Last |Week’s Range| for Range Since Jan. 1. 
ik Goad Biss Cond pout). o1ss 9136| “401 68° aay| 100 Jan of Prices. | Week. 
as lec Corp pret.}.---.- % 91) ay an Par. Low. Htgh.| Shares . . 
Lyons Magnus Ine | i eat ~ i ‘ 109 2 is sn a Sept Steche— “ot Low High 
ag ttn lige ab penta, (alana | ie ae eb | Andes Petroleum. ------- 5 7c | 3,000} 3c Janj- 12e Sept 
(I) Magnin & Cocom.-_---|_..--- 4% 4% 24% June 6% Aug Bagdad Copper__-___--- 1 25¢ ,000} 20c Apr| 70c Jan 
B or ees 1 2 7 3 e| 23 t 
No Amer Inv 54% pret_-|_.--_- 4 «(14 6 ae 2 ni ool seal és oul te ae 
North Amer Oil Cons..--|...._- 3% 3% 335 2% June 5% Aug | Continental Shares_--_-__ \% 200 % Oct 1 Sept 
Occidental Ins Co---.-.--|..---- 10% 10% 50 54% May| 13% Aug | pada Radio_____-_- 3%| 2,100 2 Aug 4% Sept 
— United Filters A__--}_..-_- 3% 3% 150 3% Aug 8 Feb Fuel Oil Motors... 1% 8,100 % June 4 Feb 
eed Cee 1% 1% 125 % June} 3 Aug | General Electronics. ---- 2 2:100| 1% Sept} 2 Oct 
pos oF & fp Sree 27 25% 28 7,303 16% June 36% Feb H Rubenstein pref__---- 4% 350 3 June 10% Mar 
6% 1st preferred. -_--.--- 23% 23% 23% 2,747 19% June 264% Jan Hendrick Ranch Roy_-_-- 1 1,000 % Jan 1% Sept 
54 %_ preferred -------- 21%| 21% 21%] 1,003) 17% June) 24% JaD | Internati Rustless Iron__1 24c | 2,600} 15¢ June| 42c Feb 
Pacific Lighting Corpcom.| 37%| 3614 38 2,371) 2144 May| 46% Aug | Kijdun Mining_____---- 1 2.00 300} 1.30 July| 3.40 Aug 
6% preferred....-....-. 90 90% 465| 63% May; 95 JaD | Macassa Steen. 8 17¢ 1,000} 12c May| 37¢ Mar 
Pub Serv non-vot com).____- K% 1 1,924 % May 34% Mar Mactadden Pub prior---.* 15 20| 12 July| 30 Feb 
non-voting preferred.-.-| _9)4) (8% 10%| 9,521) 5 June) 14% Mar | North American Trust 1955 1.85 50| 1.55 May| 2.45 Jan 
Pac Tel & Telcom-..-.---- 75 0 78% 437| 58% June} 104 Mar Se * 4 100 2 June 8% Apr 
6% preferred...-.-----|------ 103% 105 90} 85 May) 112 Ja! Rossville Alc & Chem-_--* 3% 200i 3% Oct] 3% Oct 
araffine 2 SE ee 0 1 835 5 May| 25% Jan agian gegemee ame 25 1% 100 7% Oct 7% Oct 
Pig’n Whistle preferred - - - -|_- - - - - 4 4 68 % Sept] 134 Jan | sherritt Gordon... 45¢ | 1,000] 25¢ Apr] 63¢ sept 
Ry ny § & Rity 1st pref-.|----.- 5% 5%) 105) 3% July; 11% Jan | shortwave & Tele 1%| 2,100] 3le Sept] 2 Jan 
Series 1------..---.--.|.----- 24 2% 14, 1 July} 15 June | syivestre Utility A_----- * 134] 300 % May| 1% 
Richfield Oil 7% pref. -.--|--~-_- 4% | 100 % Jan) 1 July | Us EI Light & Pow B__-- 2.60|  200| 2.30 May| 3.68 Jan 
"Gr calc oices | es | be” = 138 68 June) 107 Jan | Western Television... -- i %| 1,100 Oct| 2% Jan 
prior preferred....- une a 
Shell Union Oil com....__|--.--- 4% 6%| 2,340| 235 Apri 834 Sept | 2°28 Gold Mines_..... 1 22c | 7,500; 5¢ Feb 
peaee er ea HE, Bal HBS By athe] Sac oat | onde 
ay . — 40 | Chicago Rap Trans A 68’53|...---| 12 12 | $5,000) 12 Oct) 12 Oct 
Sou Pac Golden Gate A.__|_.---- 6% 6% 300| 5% Aug| 11% Mar 
Spring Valley Water Co._.|...... 6 6 75 514 Sept - Jen Louis Geo. Explor 7s__1935}__._-- 70 70 1,000! 70 Mar! 70 Mar 
Standard O1i Co of Calif___! 25 23 25%! 4,008! 15% June! 31% Sept * No par value. 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Oct. 8 1932) and ending the present Friday (Oct. 14 1932). 
from the daily reports c* the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 


It is compiled entirely 















































Friday Sales Friday Sales 
Week Ended Oct. 14. Last |Week’s Range) for Range Stnce Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. | Week. Sale of Prices. Week. 
Stocks— Par.| Price.|\Low.  High.| Shares Low. High. Stocks (Continued) Par.| Price.|\Low. High.) Shares. Low. High. 
Indus. & Miscellaneous Cooper-Bessemer Corp.— 
Acetol Products A._...-- Se 4 43 100 4 July 6% Jan $3 pref A with warr__100}_____-_ 5% 5% 100 3% June} 10 Sept 
Air Investors com---.--_-- % % 200 ¥% Jan 1% Sept | Cord Corp.....-...-.--- 4% 3% 4%) 11,600 2 May 8% Sept 
Convertible preferred__*|______ 5% 5% 200 2% May 6% Sept — pede Cap— 
Alexander Industries__..*)__.___ 316 y% 900 1lgo Jan ae tee >: * eae. 10 10% 300 7 =%jgJune}| 18 Mar 

All Amer Gen Corp---_-_- 20 7 7 7 200 644 June 9 Jan Gueaiens Whoster Elec....* 5% 4% 5%! 1,900 1% June| 10% Aug 

Allied Mills, Inc....-....- _ ae 3% 3% 300} 2% Apr 5 Sept wn Cork Internat A--* 2% 2% 2% 200 1% Jan 3% 

Alum'num (o common...*| 54 46% 58%| 5,000} 22 May| 90 Sept Surameent Hosiery Mills. *}....-- 8% 8% 400 5% July; 14 Jan 

% preferred. ..-...100)_._.-- 54% 55 200} 33% July| 66 ##Aug | Decca Record Co Ltd_--£1j____-- % % 100 ¥% Oct 4% May 

Aluminum Ltd com-.---- ce 17% 19 600 8% June| 42 Sept | Deere & Company......*| 10% 8% 11%] 8,900 3% June| 17% 

6% preferred_...._- 100} 35 35 35% 300} 23 June} 39 #£Sept | De Forest Radio com---_-* % 716 %| 1,000 ¥% June 1% Jan 
warrants.......|_....- 4 4 3| 2 <Aug| 10 Sept | Detroit Aircraft Corp. --.-* \% Y% %| 2,200 ‘ig Aug 4% Feb 
Class D warrants......|....-- 4 4 8| 1% Apr| 11 #£Sept | Driver-Harris Co___---- | RRS 5% 5% 300 1% Jan; 11% Sept 

Aluminum Goods- ----.--- ,, cir 8% 8%| 1,000 8 Oct 9% Aug | Duval Texas Sulphur----.*/..---- % % May 1 Sept 

Amer Austin Car com__..*|_____- %&% % 100 ¥% Jan \% Sept 

Amer Beverage Corp- - - -- *| 7% 7 6s 3,800) 2% Jani 8 Easy Wash Mach cl B_--*}/_.---- 1% 1% 100 1% Oct} 3 # £Aug 

Amer Brit & Continental. * y% yy % 200 lis May % Jan} Elsler Electric Corp-.---- ° 1% 1% 1%} 1,300 % June 3 

Amer Capital Corp— Elect Power Assoc com..-*| x6 5 6% 900 2% June i) Aug 
Common class B____-- a % % 100 a\% June 1% Aug 3 8 i ea *| x6 5 6 1,300 2% June; 9 Aug 

preferred _ -..-..--- _ 7% 7%) 1,300] 2% May; 8% Mar | Electric Shareholding— 
$544 prior pref_.__..-- . ee 325% 32% 100} 27 July} 51% Feb OCONEE. . co cancnkbenx 4%| 4% 4% 600; 1% May| 83% Sept 

Amer Cyanamid com B-_* 4% 4% 4%! 9,200 1% June 8% Sept $6 pref with warrants..*|_----- 44% 47 1,000; 19 Mar) 54% Aug 

Amer Dept Stores Corp..*|__-__- % % 1 % Jan % Mar | Fairey Aviation Co Ltd__-|____-_- 1% 1% 100 1% Apr 1% Apr 

Amer Electric Securities— Federal Bake Shops-__--_-- _, Soe 4 % 100 y% Oct 1% July 
New part pref_......-- 1 4% 4 5%} 1,200 4 Oct 5% Oct | Feder: Metals. -.-.-.-.-- “= 14% 17 500 4 June} 17 Oct 

Amer Equities Co__..... *| 3%| 3% 3% 600} 1% June} 3% Aug | Fisk Rubber new wi-_---- *| 23%%|- 2% (2%) 4,100) 2)4 Sept; 3% Sept 

Amer Founders Corp...--_* 1% 1% 1%] 2,500 \% June 2% Aug Pref new w i_...--.- RRS 20% 23% 400| 19% Sept) 27% Sept 

Amer Investors com__...1|_._._- 2% 2%] 2,800 1% June} 3% Aug | Flintkote Co CIA___-___ * 2% 2% 2% 1% May 4 Mar 
Com class B warrants. -_|_____- 34 % 200 \% Feb 1% Aug | Ford Motor Co Ltd— 

Amer Laundry Mach--_---|_.-.-- 12 12 175 8% May| 18 Jan Amer dep rcts ord reg_ £1 4 3% 4 10,400 2% May 6% Jan 

Amer Pneumatic Service. *|______ % % 200 % Oct % Oct | Ford Motor of CanclA.-.-* 7 6% 7%) 2,8 5 May| 15 £=Mar 

Amer Thread pref____.__ Biccoes 2% 2% 500 1% July} 3% Sept oO Ee IE _ ee oe 15% 15% 8% June| 25 Mar 

Anchor Post Fence com-__*|__---- 1% 1% 100 1 Feb 4% Ford Motor (France)— 

Arcturus Radio Tube____1}_____-_ % «21% 700 % «Oct 1% Sept Amer deposit receipts---|------ 4% 4% 100 3% June 6% Mar 

Armstrong Cork________. aS 6 6 200| 3 May] 9% Sept | Foundation Co____.--.-- *| 4%) 4% 45%) 1,400) 3% June) 5% Aug 

Assoc Elec Industries— Franklin (H H) Mfg-.--- * 2 2 2%! 1,300 4% July 3 Sept 
Amer dep rets ord shs £1|____-_- 2% 3 600 2% May 4 Mar Prefered... 20. | Ce 6 6%| ° 150 6 Oct 8 Sept 

Assoc Laund of Amer____* \% 4% \% 700 Y% June % Jan | General Alloys Co. __..-- es} 1% 1 1\% 900 % Jan) 3 #£Apr 

Assoc Rayon common..__*}___.__ 24% 2% 100 3% «#Apr 4\% Sept | General Aviation Corp--_* 2% 2% 2% 500 1% June 5% Sept 

Atlantic Securities______ .,, ae 5 5 100 2 Apr 94 Aug | Gen Elee Co (Gt Britain) 

Atlas Utilities Corp com -__* 7 6 7%) 22,500 4% Jan) 11% Sept Am dep rets ord reg__£1 7 6% 7 1,600 5% June 8% Mar 

° eye *| 34%) 33 35% ,700| 32 June; 40 Aug | Gen Theatres Equipment—| 
i eee ae 2% 2% 2%| 4,600 1 June| 4% Sept $3 conv preferred___...*|_____- 516 516 200 % June 1% Jan 

Auto Voting Mach com--_* 2% 2% 2% 400 1% May 3% Sept Gis Alden Coal_-.--..-- ° ei ncaa 13 13% + 6 June| 23% - 

oldman-Sachs Trading-_* 3 2% 3%! 9,8 1 June 5 ug 

Beneficial Industrial Loan* z12%) 11% 12%] 1,600) 8 July}; 12% Oct | Gold Seal Elec _________ 1 716 be fie 3,100 ¥% July July 

Bliss (E W) Cocom.._.___*/_..._- 2% 2% 100 1% June 4% Feb | Gorham Inc.— 

Blue Ridge Corp— $3 pref with warrants__*|______ 6% 6% 100 3% July 9 Jan 
cin Seti woken ods | 3 2% 3 7,300 % May! 4% Aug | GraymurCorp_-_-_______- ees 13% 13% 100} 1034 June} 17 Mar 
6% opt conv pref..... 50; 2934] 2834 29%] 1,600) 16% Juty| 33% Sept | Gray Telep Pay Station__*}_____- 20 20 100} 20 May; 40 Jan 

Brill Corp class A_______ vo Oe 1 1 100 % July 2 Sept | Gt Atl & Pac Tea— 

Brit Amer Tob (bearer) £1} 17%] 17% 17% 100} 12% Jan| 17% Oct Non vot com stock... --*| 13614) 136% 136% 10} 103% May} 168 Sept 

British Celanese, Ltd.— 7% ist preferred - Lido 117%| 117 117% 70| 108 June} 120 July 
Amer dep rcts ord reg. ..|-.---- 1% 1% 100 % June 2% Sept | Great Lakes D & D______*/______ 9 9 100 7% Apr] 12 Aug 

aon yp $314 pref.*|.....- 10% 12 300| 5% Apr| 1434 June | Greenfield Tap & Die__..*|_..... 1% 1%] 100] 1 Aug) 2% Sept 
Amer dep rets reg shs___|_..._- 1% 1% 100} 1% Aug} 2% Sept | HappinessCandy Stores..* ae 4% % 200 6 May % Sept 

Butler Bros_.._....... a 2% 2% 100 % Apr| 3% Aug | Helena Rubenstein.._.._*|______ % % 200 Apr % Sept 

Heyden Chemical--_-__-__ io a 7 S 300 oi May; 10 Aug 

Cable Radio Tube vte____*/______ 36 % 300 ¥y June 14% Mar | Horn & Hardarti__.---. __. 124 724 724 200| 15% May| 29 Jan 

Carrier Corp common...*} 634) 6% 6% 700} 244 June} 12% Aug / Huylers Co of Del com__-_* % % % 200 4 June) 2 Mar 

Corp 7% pr pf 100)-.---- 49% 51 100} 17 July} 59 Oct | Hydro Elec Securities__..*/_...-- 5% 5% 200} 4% June}; 11% Mar 

Centrifugal Pipe Corp...*|...._- 3 3 100} 1% July} 4% Feb | Hygrade Food Products..*| 3%| 334 3%] 3,700) 134 June) 434 Sept 
Charis Corp com__-__....*|.----- 6% 6% 100} 5% June] 1234 Jan | Hygrade Sylvania Corp— | 

Childs Co. pref..-.....100}..---- 13 «13 20; 5 July Jan $644 conv pref_______.*]__--_- 53% 53% 25} 53% Oct) 53% Oct 

Cities Service common - -- 3%| 3% 3%] 63,700} 1% May| 6% Feb | Imperial Tob of Oe a 7% 7% 600} 6% Apr) 7% Sept 

Pref 20 22% 700 10 May 535g Mar ! Imperial Tob of GB &I £l1|__---- 16% 16% 100} 12% Jan| 16% Oct 
17 19 50 9 July} 45 #$=Mar | Independent Pneum Tooi *|__---- 10 10 50} 10 Oct} 10 Oct 
K % 200 4% June 1% Jan | Insurance Co of No Am10} 35 33 35 600} 18% May; 40 Mar 

1% 1% 300} 1% June| 4 Aug | Insurance Securities ____10).----- 1% 1% 100 4% May 2% 
% ¥%} 1,000 lis Jan % Sept | Interstate Equities Corp_* kg %| 1,000) zhis Apr 1% Feb 
8 8 100 7 $=%|gJuly| 14% Feb $3 conv preferred... *| 15%] 13% 15% 600 5 June| 16% Aug 

Irving Air Chute....-.-- atten 5 5%| 1,400 2 June 8 
1 1% 400 % July! 4% Aug! Jonas & Naumburg_---_-- __ ae % % 100 % Aug! 1% 
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Friday Sales 
He. : Friday Sales 
oP ig ag en ee | eae meee, | eae 
(Continued) Par.| Price.|Low. High.) Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High. Shares. Low. High. 
Kelly-Spring Tire new----5}_...-- estern Cartri 
New preferred. -----.-- COS 10 10% 300 10 aes ak Fe y Tp < een ot en. ory o0) 4196 daly). Sts 
Lahey Vountey & Mach...° 1% 1% 100 % May| 2% Aus Woolworth CF Ww a, tabiee aii ax Hommes Meee 
co t netintie 
- ; dante ; : a 1 ; ro isi a Amer dep rets for ordshs| 10%] 93 10%| 3,000) 7% Jan) 10% Aug 
Lamar Somes Care... G8] 2 Rt ee ig Be | AmerHome ess 
Libby McNeil & Libby_.1 2 2 1 ues Hs wo ee ee oe = * 
ited oh gh] 2-790) 4% Marl 5% Kus | Alabama Power $7 pr 
McCord Radiator cl B__- 1% 1% 100} 1% aul 4 .— Am Citie ted oe pan cae a0) 81: Sy ae 
Mercantile Stores___-_--- 10% 10% 100 8 July} 15 Jan New Co alee ke 
Merritt Chapman & Scott 1% «1% 100} 1% June| 2% Feb New class B She "4% "tu an oan) 06 ee ee 
es hon te ot ae 4% 4% 100 33% May 414 Oct | Amer Com’ wealth Power— - wee ate | Baiche 9 oe ——— 
mer Co....... 
National Aviation —------ ass I’so0] 254 ani oe eos tae. ae pt See So em em 
Raia dertognna| 2s] ISP) ame] Bi gaat BB aa | anee ena eevon | aX Slt Ae), 
Nat Investors com._.._- - 3 3%| 2,200] 1 June| 4% Sept penne a Aya 29 * tose i9 3F 700 10” wn Sine ae 
SUNRER,. «i o0cncceca>- 1% 2 1.000 % June| 2% Sept 6% preterred...-____ . ’ — > 
ele Seema one F ® preferred .......-. ides 21 21 200} 17 £=June} 26 Jan 
Has Steel Corp wi * rceine 1” 1”* b+ Hed oe ss oo - ere One oe |» * 5% 4% 5%] 61,100 1% June| 10% Aug 
National Sugar Refining. *|------ 22% 22% 100 x10. Ju - 25% A $6 pen ee ge +651 iad +45 00) Sh cee en 
Nelson (Herman)...---_- * eine ss BK el 8 ee 7 ee snes Gans Meas: | 9076) 8 80) ee ee ae 
Neptune Meter cl A_____-_ ~ ORES 5% 5% 100 4% Ma 1l rng $5 pref Se ae erat ° 2% aa] ae ; ie = 
New Mex & Arizona Land 1 |------ % % 400 % ioe 1% Sept Warrants. ie 2, 322. DE ie ' 16% 5 . a: — 
}| New York Merchandise. .*|-....- 7° 7°! 2000| 7 Oct]. 9 Sept | Assoc Tel Utilities --_--_*/---__- 13s 2°00] 1” Suly 136 Jan 
or pbuilding— Brazilian Tr L & P ord-..*| 8% ~ a 
= Bbe oh ord... .* 8% 8 9%| 3,900 7 =Ma 13 
Niagara Share of Md eii5-5| 6 2% | | 100] 2% Oct] 374 Aug | BYE NUS preferred, wa e|.- | Sexe sexe] 100] 71 May| 234 Aug 
Niles-Bement-Pond -_-__.*/----- 7 7 "100 7 #£«Sept 83% Sept | Cables & Wit ek. fase, ae ats Wialehn es Soot. 
Nitrate Corp of Chile— | “ Oren y rit Abney ents ia yg 3 00 
Cts t 2 ie «18, 2 Sig June 1 
NGiitorare'Banarte.-..| | 4% | 900] tw Marl 6 dan | Am-depretsBordane=ci] 4] 9° 4] M00] he MAY] say ff sent 
Oilstocks Ltd new___----5|------ 3% «3% 930} 2 Jun 5 Sept | Cent Me P i ote ua 2 oN 
Outboard Motors cl B___-*|----_- % 4 100 4 Send % Feb Cent Pub vod a get aera © aid > lad >| eS ee ae 
class A conv pref_____- «| 1%] 1% 1%| 500] 1% May| 2% Jan Cet Ann oa nannn anne % 3 Ry 1700 # July 31 = 
iy a n tes Elec com_...* 3% 2% 3%] 16,100 2 Ma 6% Se 
pan amerscrge..--iq] 28 | 2, 28,1 to] 9% guy] 00, Sut |Sieera nese) ———| By | pl Hy ie 
Parke, Davis & Co._....*| 15%] 15% 16% 900] 11% Apr| 19 ins 6% pre eed... eats "5 eee oa” ibe 7 i ee a ee 
Recker Base Beees com...*| 28 220 38 200} 14 i 55 Mar omntn Gas west = epee oe as amen ok 
rocery cl A.*/------ 
atcneels Pome ones A. - - zig > fF 10 oa 1856 — — F ol GH PE pci ass ae 85 90 350} 40 May] 108% Sept 
Pepperell Miz Co + _  AReaeetet 35 35 150] 17% July 39% Oct Common & f Seuedtery 7 ee a ON ee ee 
> Dies 1ne........18}-<=--- arra: 
Phgenty Securities — ” 254 25| 300] 2 June) 424 Mar | | Warrante, =o aasta] 14] 18] 00] “ee May] 200 Aus 
kt a aE Se 3 m -4 A 
pomp Se Gamat ae i034 1034 1058 a 3" ~— PP ae —_ oe a E L&P Baltcom*! 64%| 60% 65%! 2, $00 37% June} 69% Sept 
hw ——- Tube class A*)------ 1% 62 x 800 % pant 3% jen 2 sanepintaneren = _ ” ~— rien Ee age 
fi wes Postage Assoc 
py iete® hah deen a 3% 4 1,000] 1% June 5% Sept my “i6o TRIN 53° 58 = seis a gee 
Pittsburgh Plate Glass.-25)------ 15% 15% 100 12% June 1944 Sept Bast States Pow aan’ “""2%1 2% 2%! 1,900 re 4 % Sept 
Prudential eee ores : “""4y| 4 4%| 1,500} 2 Jul 7% Se fe -~ ssmecemp 
as aces Tera: F uly pt onv stock...........- * 4\% 4 44 500 1 Ma 5 
Ped Uail ieee a weeenlas 66% 66% 100| 52 May| 66% Oct a EI] Illum (Bos) __ 170144| 1704 170% 20 135° May ton uae 
_ . e se sd ‘adee % : : ai Cc ond eSharenew 20m 25%) 19 27 + |332,400 5 June| 48 Aug 
L = arrants...-- 36 56 3 +aae j July 134 pt $5 oun ERE 43 41 45%| 2,000] 16% July} 59% Aug 
— eh amataaneaaal 32 ° /32 Apr 4% Aug -. — a Oe : 48 45 49 1,200} 19 May| 67 Aug 
——<s eI Tegin * a ask ts eel a vy, ow 4 Lt 2d pf A...*|------ 17% 17% 25 6% June} 45 Mar 
Rainbow Lumin Prod “ape : 516 51g %%| 1,000 ¥% Jun 1% Sept | Empire Dist E16% pt--100 . . = ae - oo 
one tll mad ps , a 4 —_ e Dp mpire Dist E16% pf__100}------ 18 18 50 8 July} 21 Aug 
Reliance Internat com a 2- 1% 234 1,500 * = 3a Oct mr yrt Gas & Fue 
Reliance Mtg Corp.....-*]------ i* G9] ‘so0ol 1° Ost ae 7 1 1 17 (19 aa tee 40% gan 
public Gas Co... el------| “se ul 100] «= Apel] «== 3% dan | 8% preferred. -__--- ( 4 o = 
Reyborn Co Inc._------ 10} - 13 if 300 ss ie Py: Sept E mt ba sgn og > oo Ee 
Reynolds Investing---.-.- _, haere \4 4 100 lig i or Sept nanan meal #8 "2% 2K 300 i” May wy, sept 
Richman Brothers__-_--- ene 4) “sol 19. Apri 28% Sept | Option warrants__---- y os a 
Rike Kumber RCE eH * aeaaty 3 3 ts: 100 8 juy x13 Mur Flonda P&L $1 | pref___.* 3 ” 36” 8 on” iu 1 709 Aus 
yal Typewriter______- ~, eae oh Bae ~~ = 
Safety Fg law ae oe e Ps 30% = 1330 May 3% Sept 7 G & E$6pref B__..*| 12%] 12% 13% 300 3% July 35 Jan 
gy ee nm afheden “3 we : e ae June Sept en Pub Serv $6 pref....*|------ 32 32 60| 10% May; 50 Feb 
aoa oot 30° Oe P As. June 8% Sept | Georgia Pow $6 pref--.--. *| 65 63 65 50| 47 May| 82 Jan 
Med, ceeesecne Bi------ - % R .. % Em 50 Apr — Sts Util $6 pref_____ | eee 50 50 25| 49 Aug| 65% Jan 
Securities Allied Corp....*| 7 | 7 834| 5,800] 4 i a = . a den “a. pate “| es) OS 2 SS ee ae 
Securities Corp general_-_*|--._-- 5 5 100] 22% — 11 pan ition, nner ete nete eS ae ee 
egal Lock & H 5 
Saloy Shoe S ne % sane 12" os re June a. Jan : New com stock.......- 1} 13%] 12 13%] 1,900 4% July| 15% Sept 
Selected IndustriesInc— |  __ adicmee vert —— pong xan - 3 ay 4 $00 24 may] 3h Aus 
| 1nd —agnaalegeal . lass B---.---------- ’ July 3% Aug 
y | rw ae ge gaa 1 Wi hkee a” a” 2,700 - Jase P su aie SS a % % 100 lis May % Sept 
Selfridge Provincial Stores— rz ” Warra a mais ams “* : + . OO 6 Say in aoe 
alm, dep ree_------- NS 1% 1% 500 % July| 1% Sept Long aia Bek * Brame Wg is 
prendens Cos ee é ORE EEE Ca. reer 13 13% 700} 13 July| 20% Sept 
epee “50 3% s. si os aa June 4% Sept 7% preferred .....-- | Aaa 83 83 60| 50 July} 101 Mar 
ae eet ftneminw 36 +) ia 6 oune 34% oe Beaoeet Wirel T of Can..1 1% 1% 1%] 4,600 \% May 2% Sept 
Singer Manufacturing..100| 100. 9734100 | ‘140 75 Fa 138 Sent Middle Woes Uti com — Ay ae a 3% 1 500 + yd ts jan 
mith (A O) Corp ..-..--*|----- 18 21%| 1,050; 11  July| 59 Jan | Moh pf. , ~ ae 
eam =. : — “) 4 y an | Mohawk & Hud Pr Ist pf.*/------ 88 88 100} 56% June| 9344 Mar 
oe wa PEER -nwn=s se a 1% 1% ro } Mae 246 Sept | Nationai P & L $6 pfd_-.*/------ 67 70% 300} 35 June 8046 Sept 
Starrett Corporation | ¥; ne poy wes oer 100 49%| 48 50 160} 1 
% dae ake 6 2 Jun 59 D 
6 gamers sqoneue nce - ‘ % i = 4 Ly 14% Aug New York Steam com____*}]------ 47 47 100} 28 July ries war 
Stroock (S) & ee iti 24 214 200 21% Oct ie — N'¥ Telep 014% pret. -i00 rapes (haenelrerty eo et ae 
Stutz Motor Car___----- . 1" , % Ju ‘ co 
Seuss Motor Car.-------6) 11, | 935 11.1 33001 7° bay] #8 Mer| Ola opt war uew.--- 1] 15 | 3476 1816) 10,000) 16 ee ise. Ame 
we $ i arr new.....- 1,4 17 
Swift Internacional.....15| 16%] 16 16% 900} 10 May) 26 Mar pS B Oos Wale UO... hacen oo 2% 2% 200 13 aut = an 
‘nets ie _Class C warr new- -..--- 9116 % 916, 1,300 ye July 1% Aug 
ody diy gaat > he 3 2 poe 1 2 aon 4 Feb No Amer Util Securities__*}-.---- % 3% 600 ¥% July 2 Aug 
ea tn ache et "‘5iz 5 4, ai 3 an YY 7 e % Feb| No States Power com _ - 100} ------ 60 60 100} 39 July; 83 Jan 
a ee eee sé a 5, rot i gone 54 Aug Boothe G & E 6% Ist pf | eas 24 24% 500} 19% July| 26% Jan 
Todd Shipyards__._-_--- | oe <r 100} 10 May 1838 + pn Pa roy a od ys ak Ba Pe 
Lo er grt ee ns 537 A. dul 1088 : May 4 Mar ‘a Pow & Lt $7 pref__.-- 95 95 50| 65 June} 99% Jan 
SS aoe BR 4 2 ye June 4% Bept oo eae S cove re 50 0 100} 35 June| 58% Sept 
bad . al Serv of Nor Ill____-- 42% 42% 50| 27 July| 120 Jan 
ie ae , Sere 1% 62% 1,600 % June 3% Sept an Lyon =? L $6 pf.- a7¢ 27% 10} 27% Oct 58 Feb 
Secur com_____- 10% 10% 25 4 
ms, 7 rama e 1% 1% #1% 600 \% May 3% Sept | Shawinigan Water PSE. Snakere 12 , 1214 400 6% hs 20% Sept 
Am dep rets for ord reg£1|__---- 6% 6% 300 4% Jan 7% J wie: erg : 
Tubize Chatilion com-_---1|------ = 400 % June| 14 ine be Fete mg ma aa. as” rt 700 irk 7 i Se 
nn a : . ® pref series B_..... d ; { ) % June} 25 Jan 
Hh A a et ss uaa = S a 1, —_— 19% Aug : 54 % pref class C...-25 20%| 20 21 500| 17% June} 22% Jan 
Siaen Amor tavesiae a a 12 13 ano ; 4 June 54 Mar So’West Bell Tel 5 eee 109% 109% 150} 100 June; 115 Mar 
a So ---* , : = : June 13. Sept | Swiss Amer Elec pref_....- 37%| 37 38 300| 25% Aug| 54% Mar 
Sean aie a oot tte 16 16 is Jan is Jan Fasnon Mieserts eo. ----% a a © 27% 400} 18 June} 32 Jap 
oo pa me : é é 3 . zas of Can....... : 44% 4% 400 1% June 6 Sept 
oy erat without war. 50] 4046 39, 40 I 225] 3734 Aus| 4114 Aug | United Corp warrante.--—. 3i4| 33% 34) 1,100| 1% June| 6 Sept 
United Shoe Mach.....25|......| 3434 37%| (275 21% jane soe Mas Orel cn ee si 28 ai” 2t800 8s Ton 5 oo 
United Stores Corp v tc_-*|------ Yeoh 300 % June % Jan Oo warrants.....- “9 Nw Oe 
¢ S ption wWarrants.-..- ° % % %\ 5,600 416 Ma 1 
e > es aandiala : runmes 2% 2% yo 1 June 5% Sept | United Lt& Powcom A-.- 5M 4 5% 8'700 1% May ox = 
oe rene ee Sen aocee~ 4 % 2% Apr 5% Sept $6 conv Ist pref. _...-. 20%| 18% 21%| 4,600 8% June} 53% Jan 
I hea y Z “ “ 300 : , U S Elec Pow with warr-- 1% % 1%] 3,200 716 June 2% Aug 
ee Ba Seemann ---* ai ost — of Jan 1% Sept : Stock purch Da ala i a ce % % 100 116 Apr Aug 
BJ eng nh s ¥ 5% + % June 32% Sept | Utah Power & Lt pref__..*| 45%4| 4534 4534 25) 35 Aug| 85 Jan 
gs a oor ---3 1a 4 a - 10” June 1% Aug | Util Pow & Lt com.-..-.-- * 2% 2 2%| 7,100 May 4 Sept 
Utility Equities som... -* 2 2 2%} 1,100 % , iM Feo ee epwennssan<e ~~ eres = in 8 ea 
Van Camp Milk 7% pf.100)_-.---- 25 25 25) 20 Sept; 34% Sept Former Standard Oil 
be ig com----* 716 Fr 3 = i — 2 a i Subeidiaee . 
a SLRS "ER 4 4 y an orne Scrymser Co. .-.-.. ree 7 7 150 6 Jan 7 A 
a 4 ay mnt sins ‘aan 6 caiaeiiia 4 Hy oe 3% May 5% Sept | Buckeye Pipe Line----- ee 23 25 300| 17% July| 35 m4 
Waitt & Bond clA_------ ese 934 934 100 ite May 11% aan Geeee Olt. e Roti ing 25 "39% gg Bo%t oO | OE Re 4 
PS EE Rea 3 u ning. % 8 355 
eee COM 2 =n ok 13%} 12 13% 600 8% Apr! 18% Aug | Cheeeinl Cone coup..®  atebeehe 7% 8%)| 2,700 6M phone oo aa 
Gooderham | gistered .----------*|------ 7% Th 6% M 
gon common-----*| 5%| 5, 53s] ool a6 May] Gi Aug | rndlna Pipe Line. iol Od) 1 25 ju] 735 eb 
ee See 6 ational Transit__...12.50)---.-- 7% 7% 200 6 June} 10 Feb 
Watson (J W) Co-------- oe eee % 6 %| «= «300 += % June| % Jan | New York Transit 5 3 os ss 
ay sae 31 
| West Auto Supply class A */__---- 7% 7% 100 5% July| 15 Mar § Penn Mexico Fuel-.- - --- RRS. 334 3h 200 HY! = 5 Sone 
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Friday Friday Sales 
Former Standard Oil Last Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Subsidiaries Sale Sale of Prices. Week. 
Concluded) Par.| Price. Low. Htgh. Bonds (Continued)— Price.\Low. High. $ Low. High. 
South Penn Oil_..-.-.-- - 25} 13 9% Jani 16% Buffalo = Elec 58..1939}....-.-. 104% 104%} 1,000) 101 Mar} 105 Oct 
So West Pa Pipe Line. ..50}.._-_-- 27 + June| 37 Gen & ref 58.__-..- 1 103% 104 3,000} 984% Feb} 104% Aug 
Standard Oil (Indiana).-25| 20% 13% Apr % Cal Oregon Pow 6s B_ 1942 shina 02 1,000} 90 June} 103 . Oct 
Standard Oil (Ky)------ } 11% 8% June| 15% Canada Nat Ry eq 78-1935 100% 101 7,000; 94 Apr] 102% Sept 
Standard Oil (Neb). --.-- _ Sata 10% July} 19 Canada Nor Power 58 1953|..-.--| 75 75 2,000} 54 July) r75% Sept 
Standard Oil (Ohio) com 25}_.-_.-- 15% Apr} 320% Can Pacific Ry 68_...1942 a95 97 |158,000} 95% Oct) 98% Sept 
5% preferred......- eS 75 July| 87 Capital Administr’n 5s 1953 
Without warrants---.-- a75%| 75 a75%| 12,000} 64 June] 80 Apr 

Other Oil Stocks— Carotina Pr & Lt 5s. - 1956} 7 70 72%| 19,000} 56 July| 86% Aug 
Amer Maracaibo Co.-..--1]__..-- % y% Jan % Caterpillar Tractor 5s. 1935|.--.--| 9144 91%} 9,000) 7944 May| 92 Sept 
Arkansas Nat Gas com---*}..-_-- 2% % May 3% Cent Arizona L & P 56_1960}.-.--- 13,000} 74 June} 94 Aug 

Come , a * 2% 2% % May 3% Central German Power— 

Preferred -..--.---- 100 4% 4% 1% July 5% Part ctfis 66........ 19 55 65 15,000 June} 65 Oct 
Atlantic Lobos Oil pref- 50)... _-- % % % May % Cent Ill Light 5s..--- 1943]_.....] 10134 101%| 7,000) 9814 June] 102% Aug 
Carib Syndicate - - - - --- 25e}.....- % % % Jan % Central Ill Pub Service— 

Columbia Oi] & Gas v ¢¢-*)_____- 1% «1% % May 2% lst mtge 58 ser E_.1956| 73%| 72% 73%4| 3,000) 62% July| 82% Sept 
Consol Royalty Oil Co..10}__._-- 1% 1% 1 Jan 2 lst & ref 44s ser F.1967| 66%) 65 $7% 33,000 June| 79 Aug 
Cosden Oil Co pref._..100}_____- 1% 2% 1% Oct & Ist mtge 5s ser G._1968}_....-| 70 14,000} 57 July} 85 Jab 
Creole Petroleum Corp--.-* 2% 2% 2% 1% Jan 3% 44sseries H_____-- 81 65 $8 10,000} 55 June] 79 Aug 
Crown Cent Petroleum--* % % % \% Apr % Cent Me Pow 5sser D.1955|------| 94 94%| 15,000} 74 May] 95 Oct 
Darby Petroleum com.-.-.*}._...- 3% 3% 1% Jan 1% 4\sseries E__._.-- ee 89%! 5,000} 74 May| 89% Oct 
Gulf O11 Corp of Penna..25| 30%] ‘28 31 23 «=June| 44% Cent Ohie L & P 58-_--19F0O 61 64 11,000 July 78 Sept 
Indian Terr Illum Central Pow 5s ser D_-1957|------| 72 73 12,000} 51344 May| 76 Aug 

Non vot class A_...--- 3% 3% % June 5 Cent Pow & i.t Ist 5s.195¢| 64%) 62 65 57,000; 42 June; 76 Aug 

es SS ee, 3 2% May 4% Cent Pub Serv 5s_.1949 
Intercont Petroleum... ...5}____-- lis lig Mar y% With warrants_-_------- 9 8 9 |102,000 June| 27% Jan 
International Petroleum 10 9% 8 June} 12% Without warrants - - - --- 8% 7 8%} 36,000 1% July} 20 Aug 
Kirby Petroleum-.-...----*}...--- % % Jan 1 Cent States Elec 5s--- 1948 38 46% d 17. June] 56% Aug 
Lone Star Gas Corp------ 7% 6% 3% Apr} iil Deb 5 %s Sept 15, 1954 
Michigan Gas & Oil...-- 1% 1% % Jan 2 with warrants. ------- 40%| 38% 47%|114,000} 18  May| 57 Aug 
Middle States Petrol— Cent States P & L & es '53 a37 41%} 52, 20 July| 69 Feb 

Class B vt c__..------ * % % \% Jan % Chie Dist Elec Gen 4s ’70 78 79%| 34, 54% Apr| 84% Sept 
Mo-Kansas Pipe Line -.-.5 % % \% Apr 2% Reb 5%s Oct. 1, 1935) 79%| 78% 80 18,000; 42 July] 85% Aug 
Mountain Producers- ---.10 3% 3% 2% Apr 4% Chic Pneumat Tool 53°41 42 44 8,000} 18% July} 50% Jan 
National Fuel Gas...--.- %| 12 11% 8 June] 14% Chie Rys ctfs of deps_1927 ---| 46 46 2,000; 34 Apr| 53% Aug 
Pacific Western Oll....--*}__..-- 5% 3 June 8 Cigar Stores Realty Holding 
Pantepec Oi] of Venez-.* % % 11, June % Deb 5 4s series A__.1949] 2034] 204% 21%} 32,000 4 June} 40 Mar 
Pure Oil Co 6% pref...100}__._-- 57 40 July} 60% Cincinnati El Ry 5s A ’52 56 57 17,000] 39% June} 62 Mar 
Root Refining Prior pref*}__..-- 4% 1% Apr 7% 6s series B........- 955 59 60 6,000} 4344 June} 67 Mar 
Sait Creek Prod Assn__.-10]_.._-- 4% 2% June 5% Cities Service 58_-.---- 966| 39%] 38% 40%} 49,000) 1 May 19% Aug 
Southland Royalty new--5).___-- 3% 3% June 5 Conv deb 58_------ 1950} 38%| a37 40% |960,000| 217 Maj] 52% Jan 

5 % Y% Feb % Cities Service Gas 544s 42] 53%] 52% 554| 71,000} 33 May| 62% Aug 

7 4% May! 10 Cities Serv Gas Pipe L 423] 61%| 61% 63%] 51,000) 49% May| 68 Aug 

Union Oil Associates... .25 9% 7% July| 13% — Serv P & L 5%s'52| 42%| 42% 44% 135,000} 26% July 58% Jan 
Venezuelan Petroleum.-._5}__._.- 5i¢ ¥% June eS ee 949 %| 43 45 48, 43 Oct} 51 Sept 

Woodley Petroleum-.-_--- _. eee 2 1% Jan 2% Cleve | Fiec I Ist 5s__193¥] 104%] 104% 105 19,000} 9y% Jar} 106 Sept 
“Y” Oil & Gas Co......* 516 5i¢ ¥% Feb u% O6108 A. cckcicuo 105%| 105 105%] 6,000) 99 Feb) 106% Sept 

5s series 5 ae 1961 .--' 105% 105%} 2,000' 99 Feb| 106% Sept 

Mining Stocks— Cleveland Ry 5s____- 1933 aie: a 87 1,000} 85 Sept} 87 Oct 
Bunker Hill & Sullivan..10)____.. 18 15 July} 32% Commerz und Privat— 

Bwana M’Kubwa Copper Denk $444.....i5.22 1937 52 54%| 41,000) 52944 June} 57 Aug 

American shares....-.-]_...-- Ye May 1 Commonwealth Edison 
Consol Copper Mines. ..-5 % y% June 1% Ist M 5s series A___1953| 10034) 100% 101 26,000} 86 June] 102% Oct 
Copper Range Co....-..*|_....- 1% Apr 3% 1st M 5s series B_.__1954| 10044} 100 101% ,000} 8246 June] 102% Oct 
Cresson Conso!G M & M =f POS. ¥y Jan %. 1st 4468 series C___.1956| 9344| 9244 9334| 20,000) 78 June] 94% Aug 
Cusi Mexican Mining --50c 5i¢ % June “% Ist M 4s series D_1957| 9244} 91 93 000} 78 June| 95 Aug 
Evans Wallower Lead._..*|_..--- ¥% Apr 4s series E_______1960 92 94 20,000; 78 May| 294% Aug 
Goldfield Consol Mines - oe AER ig Jan 516 Ist M 4s series F__.1981| 8434} 84 8644| 92,000| 69% May| 89 Aug 
Hecla Mining Co_.__...25]___--- 2 July 5% 5eteries G_____- 1962 10144 103 |156,000} 94 Aug} 104% Sept 
Hollinger ConsolG Mi78 Sid hee on 3% June} 5 Com’ wealth Subsid 544s "48| 75%4| 75% 76%4| 64,000) 40 May) 83 Aug 
Hud Bay Min & Smelt_._.- 3 May 5 Community Pr& 1.t581957| 5344) 53% 55 27,000} 38 June} 69 Aug 
Lake Shore Mines Ltd... |------ 21% June} 27% Connecticut Light & Power 
Mining Corp of Can__...*/__---- % «Apr 1% 4s series C______- 1956| 100%| 98% 100%} 39,000) 90 Julyjel01 Oct 
Newmont Mining Corp. 10| 14 4% May| 28% 5s series D_...___- 196 ---| 102% 103 36,000| 95% July| 104% Sept 
New Jersey Zinc Co.....25| 30 14% Apri 25% Conn River Pow 5s A..'52 94 95% |442,000) 94 Oct] 975% Oct 
Nipissing Mines-_..... a aad Tie June 1% Consol Gas Co (Balt City) 

Gen mtge 4%s__-._1954 ---| 101% 101%] 3,000) 96% Aug] 103% Oct 
Ohio Copper Co__...--_- 316 116 Jan _ PSs 3 ---| 104% 105% 7,000} 102% Auz| 105% Oct 
Pacific Tin special stock. _*}_.---- 1% Feb 44 . Consol G E L & P 4s 1935| 103%} 103 103%4| 19,000) P00% Aug) 103% Oct 
Pioneer Gold Mines Ltd--1 4 2% Apr 4% Consoi Gas El Lt & ae 
Premier Gold Mining. ...1}------ Ye May % let ref sf 46....... 981| 95%) 95 95%| 44,000 § Jan| 96 Oct 
St Anthony Gold... ......1 lig ig Jan 345 Ist & ref. 544s ser E 1952) 107%] 107% 108 13,000} 108 June] 110 Sept 
Shattuck Denn -Mining__*|..---- % June} 3 4%sseriesG_______ 1969 | 104 104%} 8,000} 96 June} 104% Oct 
So Amer Gold & Plat_.__5|------ 716 June} 1% 444s series H_____- 1970|------| 10234 10244] 1,000] 94 Feb| 104 Sept 
Standard Silver Lead__._1|------ 115 Mar yy Consol Gas Util Co— 
Teck Hughes Mines...._.:| 23% 2% May 4\4 Ist & coll 6s ser A__1943 %| 213% 25 31,000} 163% May! 40 Aug 
United Verde Extensicn 1uc|------ 1% Apr 4% Deb 6 %s with warr 1943 12 16%| 34,000 4 May; 29 Aug 
Utah Apex Mining Co____5}..-.-- 716 Mar 1% Consumers Pow 4348..1958| 9954] 9934 10034| 80,000) 87% Feb) 10034 Sept 
Wright Hargreaves Ltd__*|..---- 1% Apr| 2% Ist & ref 5s_...___. 1936|------] 104 1042%%| 17,000] 10034 Mar| 104% Oct 
Yukon Gold Co__...._._5]..---- lig May \Y% Cont’! G & El 58_____ 1958} 58%] 58% 59%! 91,000) 35 May] 65% Aug 
Continental Ot! 5443__ 1937 91 93 16,000| 836% Apr) 95% Aug 

Bonds— Cont Roll & Stee! 6s A_’40 eS a 42% 000; 40 Sept; 42% Oct 
Advance Bag & Pa 6s A '42|__-_-- 50% Oct) 52% Crane Cu 58__.._Aug 11940} 70%| 70 71%| 10,000} 51% July} 89 Jab 
Alabuma Power Co— Crucible Steel 5s__ __. 1940} 60%] 60% 602) 5,000) 39 June} 77 Mar 

let & ref 5s________ SOA ncced 84 June} $9% Cuban Telephone 7s 1941 — 78 55 June} 8s3 Jan 

Ist & ref 58__._____ 1951| 93% 75 dJune| 95% Cudahy Pack deb 5448 1937) 84)%| 84 85% 59 June| 97 Mar 

Ist & ref 5s_....____ 1956)}------ 78 June} 96% Sinking fund 5s... .1946| 99%| 995% 99%] 10,000} 95 June} 100 Sept 

Ist & ref 4348______ BEET leceuce 70 May; 44 Cum'i'd Co P & L 4%s 56 85 85 2,000; 71 June| 86 May 

Ist & ret 5e_.____._1968)._-.-- 75 May| 91 Dallas Pow & Lt 6s... 1949 104% 105 000} 97 June; 106% Sept 
Ala Water Serv 5s A_.1957| 64 53 July} 75 5s series C__._____. 1952|------| 100% 100%| 4,000) 90 July} 101% Oct 
siuminum Cogtfdeb5s1952| 97% 81 May| 99% Dayton Pow & Lt 5s__1941| 10244] 10134 102% 000) 95 Jan| 103% Sept 
Atuminum Ltd deb 5s_144x|_..--- 45 July| 75 Delaware Elec Pow 548’59|------| 7 71 000} 55 =June| 80% Aug 
Amer Com'Ith Pr 68__ 1940 3 1% May] ii Denver Gas & El 58s__.1949| 97%] 94 97% 000) 92 Apr| 99 Oct 
. Debenture 5348....1953] 3 % «Apr 9 Denver & Salt Lk Ry 6s’60|------] 35 35 000} 24 Apr| 43% Mar 

m & Continental 5s_1943}__---- 47 Jap| 70 Derby Gas & Elec 58.1946 | 734) 73% 75 000; 53 June} 75 Sept 
Amer Comm Pow 58 1953 8 24% May; 19 Det City Gas 6s ser A 1947 84 86% 000} 70‘, May| 97% Feb 
4m E} Pow Corp deb 68.57) 33 18 July] 46 63 Ist series B_____ 1950 77 +=—80% 000} 64% May| 91 Sept 
Amer G & E} deb 68..2028| 83% 625% May| 8834 Detroit & Internat Bridge- 

At Gese Pow deb 68.1939] 38 13% July} 47 614s ctfs of deposit_ 1952} ------ 2% 2% 000} 2% Sept 7 Feb 

5 ety deb 5s_____ ee 11% July} 37% AGERE -Aug 1 1952|------ 1% 1} 000 % Feb 2 Aug 
4m Pow & Lt > fe..2016| 62% 38 May! 82% Dixie Gulf Gas 6 4s __1937 
Se Radiat de wb. 4481047 9534 79 July} 96 With warrante._____ 81%| 80 82 | 33,000] 46 June] 85% Oct 

mer Roll Mil deb §s_ 1948]... - 30 July] 67 Duke Power 4248....1967 ccesl oe ae 1,000} 85 June] 98% Sept 

434% notes...Nov 1933 a ae 46 Apr| 76 Duquesne Ga: 53____-1945|------ 3% 4%! 7,000] 34 May| 13% Sept 
= Seating conv 68.1924| 36 17. ‘July| 47 East St Louis & iicieee 
n er Thread Co 5s. 1988 pee 94 Sept) 9514 Water 58 A________ 78 78 000} 78 Oct} 78 Oct 
Gescineien #1 Pr 5a_.1 91% 724% May| 94% East Utilities Invest— 

Gpatechion Gas on teas 6% 2 July] 16 58 with warrants. __.1954| 214] 1634 2334|135,000 8 July| 35 Aug 

nv deb 6s B.____ 1945 6 % Apri 13% Edison Elec Ill (Boston) - - - 
en Pow 5s_.1941}...--- 96% Apr! 103% 5% notes 100% 10114} 12,000} 98% Jan| 102% May 
y. benture 68......2024| 80 54 June| 90 year 5s 102% 102%| 17,000] 99% July| 102% Oct 
rkanaas Pr & Lt 58..1956| 86 67 May| 91% 5% notes 102% 1025%| 92,000} 98 May| 103 Sept 
Arnold Print Wks 6s__1941|____-- 39 Aug} 65 Et Paso Electric 84% 86 3,000} 61 July} 87 Sept 
ampoeinee® Elec 4348._1953| 41% 17 June] 67 Elec Power & Light 5s 2030 474%4| 42 4934|129,000} 29 June| 67% Aug 
ss0ciated as & Elec Co— Elmira Water Light & 
yea deb 5 4e_.... 1988| 26% 9 Jaly| 45 Ri ist... -... 1956|--.---| 81 81 2,000; 76 Sept) 81 Oct 
onv deb 4348_....194%| 26% 9% July| 45 Empire Dist El 5s_...1952] 49%} 4914 5034| 20,000) 36 July) 6545 Jan 
sane deb 4 48... . 1949] 25% 9 July] 43 Empire Oil & Refg 514481942| 46%| 46% 49 | 27,000) 26 May) 59% Aug 
‘onv deb 5s_._..__ 1950] 27% z10 July| 49 Ercole Marelli Elec Mfg 
3, SAS sepa 1968; 26% 8% July| 46 6%s with warrants_1953 70 7144} 18,000] 42 June} 71% Oct 
Pine om ot 1 +p 26 13% July| 35 Erie Lighting 5s_-___- 1967 93 93 1,000} 90 June} 100 Aug 
nv aeb 5s... =e EE 1977} 29% 9% July; 51 European Elec 6 448___1965 
Assoc. Rayon deb. 58 19 42 19 June| 46% Without warrants._____|------| 6014 60}4| 13,000) 38 Apr} 60% Oct 
Assoc. Tel. Ltd 58__._ 1965} ------ 744% June| 88 European Mtge Inv 7s C'67 25 27 000} 19% Apr) 35 Jab 
Assoc T & T deb 53448 A'55| 34 14% Juty| 72 Fairbanks Morse deb 5s ."42 57 57% 4,000) 34 July; 68 Aug 
Assoc Telep Util 5 \s_ toed 22 12 July| 6&4 Farmers Nat Mtge 7s_1963|..----| 30 30 6,000] 14 May} 40 Aug 

4% notes....--.... 43 25 June| 75% Federal Sugar Refg 6s 1933|------| 6 6 1000| 2 Jan| 6 Oct 
Atlas Plywood 5340. .1943 38 29 <Aug| 38 Federal Water Serv 5448'54| 41%4| 37 42 58,000} 21 July) 56 Aug 
Bell Telep of Canada— Finiand Residential Mtge— 

lst M 5s ser A..__. 1955) 99% 84 Jan} 99% Banke 6s___..._._. 961 52 523 5,000} 26 Jan| 54% Sept 

Ist M 5s ser B..... 1957} 99% 83% Jan} 99% Firestone Cot Mills 53.°48] 78%| 77 79 34,000} 62 Jau| 1 Aug 

Ist M 5s ser C__...1960| 99% 83% Jan| 99% Firestone T & Rub Ss 1942| 8634] 85% 8634| 25,000) 68 Juiy| 86% Sept 
Binghamton L, H & P §s’46| 90 75 <Apr| 91% Fisk Rubber 5 %s___- - 1931 425% 44 | 51,000) 10% Apr) 48 Sept 
Birmingham E] 4%s_1968} 78 65 June} 81% Certificates of deposit_._|.-----| 42 43 18 ,000 8 Apr| 47% Sept 
Birmingham Gas 5s_..1959) 5744 39% July} 75% Fla Power Corp 5s _1979 58 62 | 31,000) 44 July) 6° Aug 
rene Vauiley G & E— tloridz Power & Lt 5s_1954| 6714| 66 73 |119,000) 50 May; 78 Feb 

sit RB eo an, SN 1939] 103 1,000} 100 Apr} 103 Foltis Fisher 644s____1939]------| 13% 14 3,000} 6% Sept; 14% Oct 
gas. Consol Gas 58.1947} 103 16,000} 91% June] 193% Gary El & Gas 5s-ser A 1934 5 67 30,000} 49 July! 85 Feb 
Boston & Main RR 6s.1933) 100% 6,000} 80 June} 100% Gatineau Power Ist 581956] 73%| 73 73%] 73,000) 54% Mar) 75% Aug 
Broad River Pwr 5s A.1954| 47 9,000} 38% July) 68 Deb gold 6s June 15 1941] 6754) 67% 68}4| 29,000) 37% June 73% Sept 
Bklyn Borough Gas 5s 1967/__.-_.- 5.000| 92% Apri 100% Deb 4s ser B___ 194" inne ae 67 3,000; 37 June| 70% Sept 
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Volume 135 Financial Chronicle 2641 
Friday Sates #rtaay Sales 
Last |Week'’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. | Week. Sale of Prices. eek. - 
Bonds (Continued) — Price.|Low. High.| $ Low. High. Bonds (Continued) — Price.|\Low. High. $ Low. High. : 

Gen Bronze o= 6s..1940}______ 44% 46 2,000} 20 June} 60 Aug | Mass Util Assoc 5s A_1949 3 2,000 

General Cigar 6s__-_- 200Gr..... 102% 102%] 10,000} 98% Jan| 102% Oct | McCord Radiator 6s 1943 ge hy - bo con pe Bis 

Gen Motors Accept Saeed With warrants.____.___}______ 24 26 7,000 eo June} 33 Aug 
5% serial notes. ___1933}__.___ 101 101 2,000} 98 Jan} 101% Aug | Melbourne El Sup 7s °46]______ 90 90%} 5,000 Feb; 90 Oct 
5% serial notes_....1934}....-- 10134 101%] 6,000) 9634 Jan| 102 Sept | Memphis Pow & Lt 5s__’48] 100%| 100% 100%} 5,000 91% May| 100% Sept 
43 serial notes._...1935] 102 | 102 10234} 4,000} 94 May| 102% Oct | Metropolitan Edison 4s ’71| 80 79 §0 | 17,000 June} 80 Jan 

Mien ahi 1 102 101% 102 22,000} 9334 Jan| 102 Oct 5s series F_-.......1962| 9534] 9454 9634/119,000] 85 Aug] 9834 Sept 
Gen Pub val 6348 A _1956| 28%) 25 27,000; 19 May; 44 Aug | Michigan Light 5s____1946} 104%] 104% 104%] 2,000] 98 Apr] 1043 
EI ee 323% 34 2,000} 24 June} 52 Aug | Michigan Nor Pwr 58.1941} 99 99 99 1,000] 99 Oct} 99 Oct ||} 
Genera Rayon 6s__..1948]______ 24 31,000} 17 Aug| 30 Sept | Middle States Pet 6%s_'45|______ 32% 33 6,000} 24 Apr} 39% Aug 
Refractories 5s_. .1933)__._.- 50 50 1,000} 29 July| 70 Jan | Middle West Utilities— 

Sena Vending 6s___1937 Conv 5% notes_._.1932]______ 6% «8 7,000; 13% May) 8934 Jan 
Without warrants______ 5 5 5%| 3,000 1 Apr 8% Sept Conv 5% notes....1933]______ 7 7%| 29,000 2 Mayl| 69 Jan 

oc Wat Wks & El 5s Fry: 42%} 42 45 39,000} 22% May| 48% Aug Conv 5% notes....1934|______ 6% 7%| 5,000) z2 May| 65 Jan 

6s series B_______.. 10 10 114%] 62,000} 26% June) 24 # Aug Conv 5% notes_.._1935 7 6% 67 10,00} z2 May| 62% Jan 

Georgia Power ref 5321967 85 83% 86%] 83,000} 634% May} 90 Jan | Milw Gas Lt 434s__..1967] 96 96 97%} 12,000} 88 June} 100 Sept 

Georgia Pow & Lt 58._.1978} 63%) 63 4,000} 4534 June| 6844 Oct | Minneap Gas Lt 4148_1950| 84%] 84 84 25,000} 62 June] 89 Aug 

Gesturel deb 68 ..____. 1953 Minn General El 5s___1934}______ 102 102 1,000} 100 May] 102% Apr 
Without warrants --.--___|---.-- 52 53 | 24,000) 23 June} 58 Sept | Minn P&L ist 5s_...1955| 86%] 8514 861%4| 9,000] 70 June] 91 Sept 

Gillette Safety Razor 58°40} 96%| a96 96%| 3,000} 77 May| 98 Sept Ist & ref 444s______ 1978}_.____ 81344 82%] 21,000] 67 June] 84 

joy a -e = we = | i eo 4256 july ~ + Aug yeep Power 5s. _1955}______ 6,000} 5034 July| 7744 Mar 

S.....- , ay 8 pt ower & Light 58 °57 24,000 M 

er Epa A, 44s8..1935 = pan “ uae os em te x River Foc 60-1008 bis gle os x seetinarent Cog lte 

warrants... _- id May % Sept th warrants... ._. 85 841% 85 | 11,000} 62 July Mar 

Grand (F W) Prop 6s. 1948|______ 8 8 2,000 2 June} 29 Jan | Miss Riv Power Ist 5s 1951| 10234| 10214r104%4| 9,000} 86% June|r104% Oct 

Grand Trunk Ry 643.1936] 100 | 100 10034; 4,000) 87 Jan} 101 Aug | Missouri Pr & Lt 534s_1955| 9114] 9134 91%] 4,000) 68 July} 92 Aug 

Grand Trunk West 48.1950} 64 63 64 7,000} 45 June} 69 #Mar | Missouri Public Serv 5s °47| 60 60 3,000 Juiv] 66% Aug 

Great Western Pow 5s 1946) ------ 1 1 17,000} 91% Febj 103 Oct | Monon West Penn Pub Ser 
Guantanamo West 68.1958] 28 27% 29%] 40,000; 13 Apr| 34 Aug Ist lien & ref 54s B 1953|_____- 74 74%| 5,000] 54% May| 804 Mar 

Guardian Invest 5s__.1948 Montreal L H & P Con— 

With warrants. -._.._...|------ 43° 43 12,000} 24 June} 44 Aug Ist & ref 5s ser A_..1951} 963%{| 9614 96%] 56,000} 82% Feb Sept 

Gulf Oll of Pa 5s__.._- 1937} 100%| 100 100%| 9,000; 90 June] 190% Aug 5s series B__.______ 1970}_.-.-- 95 95 3,000} 8144 Feb) 95% 
Sinking fund deb 58.1947} 973%4| 97% 98 42,000} 83 June| 98% Aug | Morris Plan Shares 6s_1947|_..__- 47 47 1,000} 41 Aug| 65 Mar 

Gulf States Util 5s....1956) 784] 7844 80 3,000} 56 July} 85 Sept | Narragansett Elec 5s A °57| 9844] 9814 99%] 18,000] 89% June] 100 Sept 
Ist & ref 444s ser B.1961| 74 73 74 9,000} 55% July} 778 Sept 5s series B_____.._. 1957} 98%] 98% 99 41,000} 96% Aug] 99% pt 

Hall Printing 54s__..1947| 60 59% 62%] 18,000} 5914 Oct] 6734 Oct | Nat'l Elec Power 5s_-.1978| 6%| 5% 6%| 43,000 % June| 46% Jan 

Hamburg Elec 7s. -_-- 1935} 72 72 76 2,000} 34 May! 80% Aug | Nat Food Products 5s_1944|______ 28 28 1,000 May| 34% Jan 

Hamburg El & Und 54s °38} 57%| 54% 5734] 20,000) 223% May| 65 Sept | Nat Pow & Lt 6s A__.2026| 79%] 7714 79%| 38,000] 5214 June} 90 Sept 

Harbour Commissioners of Deb 5s series B.____ 2030] 6514| 65 66%| 11,000] 40% June Jan 
Montreal 5s_____..1969]------ 94 94 1,000} 94 Oct} 94 Oct | Nat Public Service 5s 1978} 26%| 21% 28 |690,000} 5% June| 45 Jan 
Hood Rupber 1 10-yr iiis'3 38 42 40 42 27,000; 33 Sept] 60 Aug Certificates of deposit...| 24 19% 26 33,000} 17 ug| 26 Oct 
, ERE ES 4934 52%| 8,000} 40% Sept}; 71 Aug | National Tea Co 5s__.1935}_____- 81144 81%] 2,000] 60% June] 85% Sept 

Houston Gulf Gas 6 4s 1943 Nebraska Power 4348.1981| 97%] 9734 98%] 10,000 Feb| 993% Oct 
With warrants-_.----.---- 40 37 40 11,000} 1734 June} 50 Jan Deb 68 series A_--__ 2022| 98 97% 9 6,000} 75 May Oct 
lst mtge & coll 6s_-- 1943} 45%} 39 45%| 35,000} 21 May| 58% Aug | Nevada-Calif Elec 58.1956] 63 62 66%| 25,000] 5534 June] 77 Jan 

Hous L & P ist 44%s E_1981} 90 88 91 ,000; 73 May; 91! Aug | New Amsterdam Gas 5s '48]____-- 97 97 9,000 July} 97% Sept 
Ist & ref 444s ser D_1978}__-_-- 89 91 8,000 May| 92% Oct | N E Gas & El Assn 58.1947] 58%| 54 60 {101,000} 40% Apr) 70% Aug 
Ist 5s series A__.--- 1953! 100 99 100 27,000} 85% June} 100 Oct Conv deb 5s.---...1948! 58%] 55 604! 66,000 Apr| 70 Aug 

Hudson Bay M & 8 6s_1935,._---- 70 73 5,000} 55% May| 79% Aug Conv deb 65s_..... 1950 58%) 56% 60 89,000} 41 Apr| 72 Aug 

Hungarian Ital Bk 714s_'63| 30 30 30 2,000! 26 Mar} 4814 Feb | New Eng Pow Assn 58.1948] 64 62% 6544|154,000| 29% June} 67% Jan 

Hygrade Food 6s ser A 1949}____.- 47% 48 12,000} 21% May! 49% Jan Deb 5}4s-_-----__-- ben) 64%) 6344 67%| 91,000 Junel 75% Aug 
| Sr 1949/.....-. 47 48%| 12,000} 25% June 48% Oct | New Engl Pow 5s_____ 1951]-...-- 99% 99%] 1,000} 93 July 100 Sept 

New Orl Pub Serv 44s '35|_____- 68% 70 12,000} 36 June| 77 Aug 

Idaho Power 5s------ | 99 100 44,000} 88% Feb/ 100 Oct | N Y Chi & St Louis 6s 35) 26%] 2634 3214|175,000) 20% Sept] 32% Oct 

Illinois Central RR 444s'34| 3944) 3944 42%| 13,000) 39% Oct} 61 Aug | N Y & Foreign Invest— 

Il! Nor Utilities wae * awie aia 93 9344| 14,000) 72% Apr) 93% Oct 5%s with warrants.1948} 68 68 68 12,000} 38 June} 75 Sept 

Illinois Power 5s ------ ee 100% 100%} 2,000) 96 Apr| 100% Oct | NY P&LCorp Ist 4%s'67| 92 91% 924|128,000} 73 May) 93% Oct 

Ill Pow & L ist 6s ser A '53| 74%| 71 76 47,000} 56 June| 91% Jan | N Y StateG & E4%s_1980} 88 87 88 |157,000} 66% June} 90 Sept jj}; 
Ist & ref 544s ser B_1954) 67%} 63 69 47,000} 50 June} 88 Jan WG i ewaceatasesttvatewd 86% 86%| 2,000) 85 Sept) 88 Sept 
Ist & ref 5s ser C_-.1956| 65%| 63 67 |107,000; 48% June] 83 Jan a EP: 1962|__._.- 97 3,000} 84 Auel| 100 Aug ji} 
8S f deb 54%s.-May 1957) 60%} 54 60%| 17,000} 30% June| 74% Feb | N Y & Westch Ltg 5s. 1954|_____- 100 100 4,000} 93% June] 100 Sept 

Independent O & G 68.1939} 84 84 85 21,000] 64 Jan| 88 Aug | Niagara Falls Pow 68_1950}_____- 106% 107 9,000} 101% ar| 107 Oct 

Indiana Electric Corp— Nippon El Pow 6 %s-. .1953!------ 39% 40%] 8,000 June} 59 Feb 
6s series A___....-- 1947; 78 74 78 8,000; 63 June}; 90 Mar | No American Lt & Pow— 
6s series B__-.--- 1953} 83%| 83% 84 2,000} 75 July} 95 Mar 5% notes......... 1934| 89%| 88% 17,000} 60% Febj 92 Aug 
5s series C.-------- 1957) 71 70% 73%) 9,000) 55 Jan} 79 $=Mar 5% potes......2.. 1935} 79%| 79 79%| 17,000} 55 July} 85 Aug 

Indiana Gen Service 581948} -.-..-- 99% 100 11,000} 91 Jan| 100 Oct 5% motes.......... 1936}...... 79% 79%| 1,000) 47% July| 86% Aug 

Indiana Hydro Elec 5s 1958!_.__-- 76 77%\| 7,000| 57 4=June| 8&0 Sept 54s series A_____._- 1956} 39%] 36% 40 65,000} 3 Oct Sept ||}, 

Indiana & Mich Elec— Nor Cont Util 544s...1948] 34 34 36%| 7,000} 21 May| 49% Sept ||} 
[st & ref 5s-------- ee 95 96%} 2,000! 82 June} 97% Sept | Nor Indiana G & E 68s_1952/-_----- 98% a99 3,000} 90% July; 989 Oct 
SE EES anes 98% 100%| 3,000) 91 May! 101% Oct | Northern Indiana P S— 

Indiana Service 5s----1963| 32%] 32% 37 10,000} 16 July} 62 Feb ist & ref 5s ser C__.1966) 83 83 84 8,000} 62 June] 87% Jan 
Ist & ref 5s-------- 1950]. ..... 33 3844] 11,000} 16% July| 63 #£Feb 5s series D______-_- 1969|__---- 843% 84%] 1,000) 64% June] 88 Jan 

Indianapolis Gas 5s A.1952)___-_-- 77 78%| 8,000; 71 July} 86 May 44s series E__-.-- 1970| 76%4| 74 76%| 6,000] 62% May| 82% Aug 

Ind’ polis P & L 5sser A°57} 92%) 90% 93%] 79,000} 72 May! 96 Jan | NorN Y Utilities 5s__1955]_.---- 82 82 1,000| 77 Aug| 86 July |i} 

Inland Pwr & Lt 6s C_1957}--..-- 18 18 4,000} 10 May| 36% Jan Ist lien & ref 68____1943]_____- 91 91 2,000} 8614 Aug] 94 Aug || 

Insull Util Invest 6s8- - 1940 Nor Ohio Pr Lt 5498 1951/------ 97 99 22,000} 85 June} 99 Oct 
With warrants ser B----|------ 1% 2%4| 28,000 % May| 38% Jan | Nor Ohio Trac & Lt 5s 1956|_---_- 944% 94\%| 4,000} 79 Jan] 97 Sept 
Deb 5s series A- _--- 1949]__.__- 2% =$%2%]| 1,000 % May| 27 Jan | No States Pr 5% % notes = 87 86% 88 8,000} 75 May| 93% Aug 

Internat Pow Sec 6 4sB '54| 104%| 104% 104%| 9,000) 77 June} 10!% Sept Ref 4$4s___-__.__. 196 91%| 90% 91%] 66,000) 79 Apr] 93% Oct 
Secured 6 448 ser C. — 85 85 874%| 12,000; 52 June} 90 Oct | N western Pow &s A. gro 20 20 20%} 9,000 8 May) 43% Mar 
7s series D__-_---- i aw a99% 99%| 12,000} 80 June} 99% Oct | N’western Pub Ser 5s_1957]-_--__-- 76 76%4| 3,000) 76 Oct} 78 Oct 
7s series E....--.-- 1957) 92 90 93 45,000! 62 June} 93 Oct | N-western Pub Ser 58s..'57| 74%) 74 76%| 6,000) 74 Oct} 78 Oct 
7a eertees F...-.-~<- 1063)....... 80% 83 16,000} 52% Jan) 8&3 Oct 

International Salt 5s..1951) 78 78 78 4,000, 57% June} 80 Oct | Ohio Edison Ist 5s_-..1960] 96%] 961% 9634] 35,000} 80 May| 96% Oct 

Internat Securities 58.1947) 4734) 46% 49%/| 16,000) 36 July; 60 Aug | Ohio Power Ist 5s B__1952| 100%4| 100} 102 9,000} 83 June] 102% Oct 

Interstate Ir’n&St’l5 4s '46)_-__-- 44% 45 2,000'; 28 June} 60 Aug lst & ret 444sser D_1956| 95%4| 94% 95%4| 31,000) 74 June} 95% Oct 

Interstate Power 5s_.-1957| 66 62 67 83,000| 46% July) 269% Mar — _Debenture 6s____-_- | ee 95% 95%} 8,000i 70 July} 95% Oct 
Debenture 6s. ----- 1952} 47 43 47 34,000 19 May) 52 Aug | Ohio Public Service Co— 

Interstate Public Service— Ist & ref M 6s ser C 1953}__---_- 95 96 4,000; 70 June} 9% Oct 
6148 series B.._---- Snsoced 84 84 2,000} 77 June| 103% Aug Ist & ref 5s ser D...1954| 79 79 80 9,000] 65 June} 88% Jan 
5s series D.....---- |.  SRBPAL 65% 69%} 5,000} 57 July; 80 Aug lst & ref 53448 ser E.1961| 874) 86 87\%| 2,000} 70 June] 87% Aug 
448 series F__.-.-- 1958} 63%| 63% 65 9,000} 51% Apr) 75 Feb | Okla Gas & Elec 5s__.1950} 85 84 86 55,000} 67 May| 90 Sept 

Interstate Telep 5s ----1961|------ 63% 63%) 1,000} 42% June| 65 Jan 68 deb series A-_-_-_- 1940} 78 77 78 14,000} 60 June] 83 Aug 

lowa-Neb L & P 5s..-1957)|__-_-_-- 76 78 9,000} 64% June} 82 Aug | Okla P & Wat 5sser 4.1948] 61%] 60% 61%] 6,000) 43 June| 69% Aug 
Ist & ref 5s series B 1961) 77%4| 75 78 10,000} 66 June} a80% Oct | Osgood 6s_________-_-. 1938 

Iowa Pow & Lt 4%s--1958] 85%] 84 86 15,000} 75 June} 84 Sept With warrants. -.._.... 29%| 2914 2914] 5,000} 24 June} 50 Jan 

Iowa Pub Service 5s--1957|__--_-- 77 77%! 4,000) 61 May| 82% Jan | Oswego Falls 6s-.--.-- OS et 55 55\%| 7,000} 35 June] 63 Sept 

Isarco Hydro-Elec 78.1952) 76%4| 75 77%| 18,000} 48 June} 77 Oct | Pae Gas & El] Co— 

Isotta Fraschini 7s...1942 lst 6s eeries B____--1941| 10744] 107% 107%] 13,000) 100 June! 108% Sept 
With warrants. .......-/...--- 59 62%4| 12,000} 44 July| 67 Feb lst & ref bs ser ©... 1988 104%] 104% 104%] 21,000) 94% June] 105% Oct 
Without warrants. --.._|------ 59% 60%] 5,000); 25 June} 62 Sept 5s series D____-.-- NS > hate! 101% 102 31,000} 91 May] 102% Oct 

Italian Superpower of Del lst & ref 4%s B27" 1987 95%| 94% 96 25,000} 824 May| 96% Sept 
Debs 6s without war '63/_.__-_-. 48% 53 46,000} 21% May| 55 Oct Ist & ref 444s F_...1960) 95%] 95 9614| 44,000} 82 May| 96% Oct 

Jacksonville Gas 5s_--1942) 61 61 62%} 12,000} 40 July} 66 Feb | Pacific Inves 5s___.-- | Re 71% 71% 1,000} 634% Aug| 71% Sept 

Jamaica Water 5%s_.1955}-.-_---- 96% 97%! 2,000); 90 May! 97% Oct | Pacific Light & Pow 5s_-.’42/____-_- 105% 106%} 11,000} 100 June} 106% Oct 

Jer C P & L ist 5s B--1947} 95%] 95% 98 24,000} 79% May| 99% Sept | Pac Pow & Light 5s _.1955| 70 68 71%| 38,000} 50% June] *5 May 
Ist 4%s series C_--1961}) 90 88% 91 72,000} 74% May| 93% Oct | Facitic Western Oll 6 4s'42 

Jones&Laugh!’n Steel 58’39/__--_-- 100% 100%} 5,000} 92% June/el101 Mar with warrants_._..... - a62 61% 62%} 11,000} 247 June} 71% Mar 

Kansas City Gas 6s__.1942/_____- 96 96 2,000} 80 June} 798 Mar | Palmer Corp ‘La) 68... 1938} 81 | 77 81%| 21,000] 73 Sept} slic Oct 

Kansas Gas & Elec 68.2022). __-__- 85 86 3,000} 64 June} 91 Sept | Penn Cent L & P4%s.1977| 76%| 76% 76%] 16,000) 6144 July x5 Aug {ih 

Kansas Power & Light— RE | ge | eh 58 84 84 1,000} 68 June] 793 Sept 
Ist mtge 6s ser A__1955/__---- 92 92 1,000} 80% July| 95 Jan | Penn tlec 4s ser F__-.197!1| 71%4| 71% 74 44,000} 64% July] 77% Sept|lP 
Ist mtge 5s ser B_..1957}__.-_- 82 83 7,000} 63% July| 84 Jap 4 Penn Ohio Ed 5s B.1959| 70 70 73 19,000; 41 May| #3% Aor 

Kentucky Utilities Co— Deb 6s series A__..1950/_.__-- 70 75 7,000} 55 June} 84% Mar 
Ee thc cue aee a 69 72 3,000; 60 June} 82 Jan | Penv-Ohio P & L 54s 1954) 99%} 99 100 19,000} 84 May| 100% Mar 
Ist m 64s ser D...1948) 86 84% 86 16,000} 664% June| 96% Jan | Penn Power 5s. .--.--. 1954] 99 98% 99 46,000|} 81% June] 99% Oct 
5s series F_...-.- _. aes 76% 78%| 3,000}; 62 June| 84 Jan | Penn Pub Serv 6s C..1947/..___- 90 92 4,000; 86 June} 100 Aug 
Se series I. .----.-- 1969) 69 68 69 9,000} 658% June} 82 Jan | Penn Telep 58 C_.--- SES oc cai 95 95%| 9,000} 84% July| 95% Oct 

Keystone Public Ser 5s "78}__._-- 80 80 1,000; 68 June} 83 Sept | Penn Wat & Pow— 

Keystone Teiephoned 48°55}. _--.-- 55 55 2,000| 37% June; 56 Mar Ist mortgage 5a. .-.1949)_____- 103% 103%] 11,000] 100 Apr] 105% Oct 

. Koppers G & C deb 58 1947; 74 74 75%4| 21,000} 46 June] 88 Mar | Penn Water Serv 5s_--1967)_.__-- 70 70 1,000} 60 Jan| 70 Feb 
Sink fund deb 54s 1950) 81 81 84%) 32,000} 52 June} 90% Mar | Peoples Gas Lt & Coke— 

Kresge (S 8) Co 5s_.--1945 41% serial notes__--_- 1934} 100%} 100% 100%] 10,000) 99 Aug} 100% Oct 
Ctfs of deposit. -------- 85%| 85% 86 8,000} 70% July; 95 Jan 4%% serial notes..1935| 100 100 100 7,000} 76 Julv] 100 §=6Sept 

Laclede Gas Light 54s-.°35)_-_-.--- 63 63 1,000} 38 June; 77 Aug 6s series C__...--: -1957| 101 99% 101 {381,000} 97% Aug} 102% Sept 

Lehigh Pow Secur 68.2026] 78%| 77% 81%| 70,000} 48% June| 8744 Aug | Peoples Lt & Pow 5s--1979).----- 8 8 8,000 1 June} 8 Oct 

Leonard Tietz 74s__.1946}_....-- 53% 53% 4,000; 28 June} 55 Aug | Phila Electric Co 58--.1966) 10644| 106% 107 22,000} 101% Apr] 07% Oct 

Lexington Utilities 5s. 1952)... .-.- 70% 70%| 1,000} 54% June| 78 Jan | Phila Flec Pow * Ks_.-1972) 106 105% 106 15,000} 98 June] 106% Oct 

Libby MeN & Libby " "42| 59%| 58 59%} 11,000} 42% May; 81 Mar | Phila Rapid Trans 68.1962) 48 48 48 2,000} 38 Aug} 68% Jan 

Lone Star Gas 5s. .---- 942) 85 85 85 5,000| 76 June} 93% Mar | Phila Suburban Counties— 

Long Island Ltg 6s 771045 94 94 98%} 3,000) 73% June} 1/1 Oct Gas & Elec 448__-_1957]__---- 100% 10034} 3,000) 94 Jan| 103% Sept 
Deb 5%s series A_..1952/.....- 80 80 4,000| 68 July| 85 Mar | Piedmont Hydro El Co— } 

Los Angeles Gas & Elec— Ist & ref 6%seclA..1940| 64%) 64 66 24,000} 34% Mav] 6% Oct 
lst & general 5s----1961}_..___ 97 97 1,000; 82 June} 100% Sept | Piedmont & Nor Ry 58 1954| 66%) 66 664%} 18,000) 50 May! 70% Aug 
Gen & ref 5%s ser I 1949} 10234] 101% 103%] 12,000} 93 June} 103% Oct | Poor & Co 68-.--.---- a 62 64 9,000); 40 May 7 Mar 

Louisville G & E 6s ..1937)._---- 100% 100% 1,000; 95 Aug} 100% Oct | Potomac Fdison 5s E.1956).--.-- 85% 85% 1,000; 70 July} Mar 

Louisiana Pow & Lt 58 1957| 87 86 89 89,000; 68 May; 93 Mar 4s series F____-_-- 1961| 84 83 8 6,000} 68 July| 84 Oct 

Luzerne Co G & E 68.1954) 101 101 101 1,000; 100 Aug} 101 Oct | Potomac Elec Pow 5s 1936} ------ 104% 104%} 1,000) 101% July) 104% Oct 

Manitoba Power 548.1951) 52 52 53 4,000| 36% June| 67% Sept Power Corp(Can) 448 B’59)------ 59 59 10,000} 37 June) 65 Aug 

Mass Gas Co 5}4s_--1946).___-- 89% 90 12,000} 65 June! 97% Jan | Power Corp (N Y) 5s-.'47)------ 71 71 1,000 2 July} >»O Aw 
Sink fund deb 58..1955' 84 84 86 26,000| 64 June| 91% Sept 64s series A_...-.-- "eee 93 93 1,000i 67 June! 98 Aug 

————. a 
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2642 Financial Chronicle Oct. 15 1932 
vriday Sates | Friday Sales 
Last |Week's Range\ for Range Stnce Jan, 1. Last |Week's Rang:| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. |\—— 

Bonds (Continued) Price.\Low. High. $ Low. High. Bonds (Concluded) Price.|Low. High. 8 Low. High. 
Procter & Gamble 4}48 '47| ----- 102% 103%} 8,000| 96% Feb| 104% May | Utah Pow & Lt 6s ser A2022/_-_--_-- 69% 69%| 7,000}; 46 June} 76 Aug 
Prussian Elec deb 6s 1954)__--_-- 53% 55 49,000} 15% June| 58 Oct | Utica Gas & Elec 58--.1952)-_---- 100 100%] 19,000 June} 100% Aug 
Pub Serv of N J6% ctis_--|..---- 110% 110%4| 5,000) 100%) Aprirllz% Aug | Van Camp Pack 6s...1948) 17 12% 17 34,000}; 12% Oct] 40% Apr 
Public Service— Va Elec & Power 58- - .1955|____-- 98  995%/ 12,000} 79 July} 995% Oct 

Newark Term 5s__.1955}__-_-- 101 101%} 2,000} 101 Oct} 101% Sept | Va Power 5s_.-_.-.-.--- 1942; 99 99 99 2,000} 90% July! 99 Oct 
Pub Serv of NH 448B‘5S7| 88 88 90 | 13,000) 70% July; 91 Oct | Va Public Serv 5448 A 1946) 6944) 67% 70 7,000} 52% July} 80 Aug 
Pub Serv of Nor Illinots— Ist ref 5s ser B__.--- 1950; 68 66 69 7,000 July} 76 Aug 

lst & ref 58..------ 1956| 8834] 8814 89%| 4,000) 70% June] e91% Sept 20-year deb 68.-.-.-- 1946; 58%| 57% 60%| 8,000)| 34% June| 70% Feb 

Ist & ref 5s ser C_..1966)__---- 87% 87% 1,000} 70 June| 90% Sept | Waldorf-Astoria Corp— 

Ist & ref 444s ser D_1978} 80 80 80 2,000} 60 July 82 Aug ist 7s with warr___.1954 9 9 9 2,000; 3% May! 20% Jan 

Ist & ref 4348 ser E.1980) 78%) 78 79%| 40,000} 60 June; &4 Jan Ctfs with warrants- ----- 7% 7% 9 3,000 July} 12 Sept 

ist & ref 44s ser ¥.1981; 7834| 77% 79 | 34,000) 58 July| 83% Aug | Ward Baking Co 6s_-.1937)_____- 88 88%] 17,000! 73 June} 93 Sept 

6 4s series G..----- 1937} 98%| 97% 9934|450,000] 97% Oct! 102 Sept | Wash Water Power 58-1960; 9714) 97 98 17,000 July} 98% Sept 
Pub Serv of Oklahoma— West Penn Elec 58....2030; 64%| 64% 65'4| 20,000) 35% May| 6834 Aug 

5s series C....-..-- 1961) 75 74% 75 3,000; 56 May| 77 Oct 

MEE Diwan onck 1957} 73 72 77%| 23,000} 55% May| 80% Aug | West Penn Pow 4sserH ’61\____-- 94% 94%| 10,000} 84 June} 96 Oct 


Pub Serv Sub 5%s A .1949) 62%} 62% 65 22,000| 38 June; 74 Aug | West Texas Util5sA_.1957' 50%) 48% 52 56,000} 25 July} 65 Feb 
Puget Sound P& L&%s 49) 71 67% 71 41,000! 56% June} 82 Aug | Western Newspaper Union 





lst & ref 5sserC. 1950] 68%] 67% 70 21,000} 53% Juty) 77% Mar Conv deb 6s....-.-. 1944, 27%4| 27% 29 9,000; 14% Apr) 35 Aug 
Ist & ref444sser D.1950| 6514| 64% 266 74,000! 52% June; 73 Mar | Western United Gas & Elec 
Radio-Keith-Orpheum Ist 54sser A.._--- 1955| 84 84 84%| 5,000| 62% May! 90 Sept 
6s full paid.....--.- =a 76 85 2,000; 40 May! 106 Jan | Westvaco Chlorine Prod— 
Reliance Managem’t 5s "54 Deb 5%s-_-.--Mar 1 1937) eed var 102% 102%; 2,000) 99 Feb; 103% Sept 
With warrants.......-.]..---. 63% 63%] 1,000} 48 July} 88%, Jan | Wisc Elec Power 5s A_1954| 100 9914 100 9,000} 90 June! 100 Oct 
Repubiie Gas 6s June 15'45) 15%] 15 17%| 56,000 7 May| 25% Aug | WisePow& Lt5sF _.1958)___--- 90 90%| 4,000| 69% June) 92 Oct 
OD Signs cedawetbiek- ai 13 13 1,000 7 June} 24 Aug Ist & ref 58 ser E..-.1956| 8814! 8834 89%| 11,000; 713% June| 89% Sept 
Rochester Cent Pow 681953 42 40% 43 65,000} 13% June 4 Aug | Wisconsin Public Service— 
Rochester G & E 58 E_1962| 98%| 984 100%4|118,000| 94% Aug] 101% Oct 6s Series A_....... 1952; 94 9334 94 4,000| 75 May! 95 Apr 
Rochester Ry & Lt 58.1954) 102 102 103%] 11,000; 92 Aug} 104% Oct 5148 series B______.1958) 90%} 904% 90%] 1,000; 73 June} 92 Sept 
Ruhr Gas Corp 644s. 1953] 45%] 44 46%| 30,000; 13 Muy} 47 Oct Yadkin Riv Pow 58...1942/_.---- 85 85%} 14,000; 78 June| 94% Sept |i) 
Rubr Housing f 4% A_1958}_____- 40 40\%| 3,000} 15 May} 41 #£z2Sept | York Rys Co 5s__--.-- 1937; 83 83 83 2,000; 72 July} 88% Aug 
St. Lonis OG & Coke $s. .947 15 14 16 18,000 5 May 25% Sept 
St Paul Gas Light 58__1944}______ 10014 100%} 1,000} 96 July| 100% Sept Foreign Government 
Safe Harbor Wat Pr4%s’79} 98%| 9634 98%) 71,000) 87% June) 95% Oct And Municip lities 
San Antonio Pub Serv - Mtge Bk sere 
lst m & ref 58 ser B_1958| 80 79 81%| 30,000} 61% Aug] 85 Apr| (8.--.------------- 946) n39 3814 39 3,000}; 22 Jan| 39 Sept 
San Diego Cons Gas & Elec is ede sepa. aaah ail 1947 31%| 26 33%} 14,000} 21 June] e39% Sept 
5\4%sseries D_.__-_- 1960| 100%| 99% 1001%4| 28,000} 99% Oct] 101% Oct | Baden (Consol) 7s----1951)_____- 41% 41%] 19,000} 16% May| 43 Sept 
Sauda Falls 5s ser A1955|-_----- 100° 101%] 9,000] 84% May] 101% Oct | Buenos Aires(Prov) 74%48'47| 41%| 40 44 | 78,0001 26% June} 46 Sept 
ae Pub Works 5s- ae 66 64 66 | 13,000] 25% Jan) 69 Sept |} eee April 1952) 35%| 33% 35%| 23,000) 24% June) 43% Jan 
SES SE | ee 58 59 6,000| 37% July| 63% Sept | Cauca Valley 7s__....1948)_.___- 9% 10 3,000 3 May| 15% Jan 
Schulte Real Estate és "3 Cent Bk of German State & 
With warrants.-._____- 10%} 10% 13 4,000} 10% Aug) 40 Jan Prov Banks 6s B_..1951| 56 52 56 17,000; 23 May| 61% Oct 
Without warrants. -.._- |-.---- 11% 11%}; 1,000] 10 July; 42 Feb 6s series A........-. 1968; ...... 38 42 5,000} 11% May| 42 Oct 
Scranton Electric 5s__1937|-_---- .| 101% 101%] 1,000} 98% July} 101% Sept | Danish 5s_._....._-- 1953}.....- 75 76 5,000] 45 Feb| 76% Sept 
Scripps (E W) Co 5%s 1943]__-_-- 62 63 5,000} 52% June} 70% Mar it a Oe 1955| 8734) 87 87%} 4,000) 53 Jan| 90 Sept 
Seattle Lighting 5s...1949| 5814); 57% 459 24,000} 54 Aug| €6% Aug | Danzig Port & Waterways 
Shawinigan W & P4s'67| 6544! 63% 67%] 21,000! 55 Aug| 76 Mar 6s July 1 1952_.____- 40 40 40 5,000| 214 June} 44% Jan 
Ist 444s series B_._.1965|] 65 65 68 3,000) 55 Aug] ¢76 Mar | German Cons Munic 7s_’47| 48 45% 48 88,000} 156 May! 52 Oct 
Ist 5s series C____.- 1970] 72 70 73%| 62,000; 61 Aug; 86 Mai Secured 6s-.-..-.--.. 1947} 47 424% 47 (|119,000| 13% May| 49 Oct 
Ist 4448 series D___1970| 64%) 63 66%} 60,000 52 June 75 Mar 
Sheffield Steel 544s__.1948]..___-- 66% 66%) 2,000) 48 Aug} 75 Aug | Hanover (Prov) 6%s8..1949| 39 -38 39%| 14,000} 14 June) 41% Oct 
Sheridan Wyo Coa 6s ‘°'47) 29%) 29% 31 5,000} 13% July! 37% Aug | Indus Mtge Bk (Finland)— 
Mites Gel Cor; 6 4'32— Ist mtge colle f 73_.1944| 74 74 7444| 24,000} 49 June} 75 Sept 
with warrants _...__-_- 43 43 45 24,000| 24 June| 5 Sept | Maranhao (State) 7s__1958/___-_-- 6% 6%} 1,000 44% July; 10 Feb 
Sioux City G & E 6s A_1947|_____- 91 914%} 2,000; 91 Oct} 91144 Oct | Mendoza (Prov) Argentina 
South Carolina Pow 58.'57|__---- 68% 6844| 4,000| 47 June! 70 Mar External 7}gssf2_..1951; 2534) 24 25%| 10,000}; 20% May; 41 Apr 
Southcast P & L 68__.2024 Mortgage Bank of Bogota- 
Without warrants...._..| 70 69% 74 55,000| 44 June} 86% Aug 7s (issue of May ’27) 1947|__---- 27% 27%| 1,000!) 20% Jan} 37 Jan 
Sou Calif Edison 5s_..1951] 101 101 102%} 56,000; 94 Feb] 102% Aug 7s (issue of Oct '27)_1947| 30 28 30 14,000; 20% Jan) 37 Jan 
Refunding 58_----- 195z| 10134| 101% 102%| 13,000] 9354 Feb] :02% Oct | Parana (State) 7s___.1958|-.---- 7 7 4,000 3% June} 11% Jan 
Refundiag 5s June 1 1954| 10134| 10044 102%4| 57,000) 93 Feb| 102% Sept | Russian Govt— 
Gen & ret &s_- 1939] 104%| 10434 105%} 15,000} 98% Feb! 105% Sept 5s certificates___.1921)__._-- 1% 1%} 19,000 % July| 73 Aug 
Southern ove Gas Co— Cite 0. os ik 1919 1% 1 1%| 17,000 % Apr 3 Aug 
lst & ref 58__._.._. 1957} 93%] 91% 93%] 3,000) 82 July} 93% Sept | Saar Basin Counties7s1935| 9812} 98% 9834] 8,000) 83 Jan} 98% Aug 
Ist & ref4}gs....._ > 89% 89%] 5,000} 70 May! 89% Oct | Santa Fe ext’l 7s_.--. ae 20% 20%} 2,000); 13% Aug) 38% Mar 





8.u Calis Gas Corp 58-1937 
Sou Counties Gas 414s__’68 
Southern Gas Co 6 %s_1935 

Without warrants._____|______ 85 85% June) 293 Aug 


19,000} 714% June| &8% Oct eee (Chile) epee SORE 6% 8% 
1,000 
7,000} 62 
Sou Indiana G & E 54s'57| 100 | 100 100%4| 56,000) 93% Aug! 102 Sept * No par value. a Deferred delivery. Correction. n Sold under the rule 
52,000 
2,000 
5,000 


ee 87% 87% 
87 ae er ie SS a. eS PR 1961) 6% 6% 6% 
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le ee ne ae te 264% July] 50% Aug r Sold for cash. wt When Issued. z Ex-dividend. c-o-d Certificates of deposit 
Without privilege... 26% July| 52 Aug | cum Cumulative. cons Consolidated. vtec Voting trust certificates. conv con- 
Sou Public Utilities 53.1943 To BOs, 9736 Aus | Velie w. ©. wah Wenentn & Mertmes. 
S-west Assoc Tel 53. ..1961 30 June; 60, Jan 
Southwest G & E 5s A_1957 
Ist mtge. 5s ser B___ 1957 
Sou' west Lt & Pow 5s_1E7 8 
So’west Nat Gas 6s_. 1945 3 3 
So’west Pow& Lt 68..2022| 60%! 60% 60%) 1 
S’west Pub Serv 6s___1945|__-__- 70 8=670 1 
2 
5 
9 


58 Apr| 81% Sept 2 See alphabetical list below for ‘Deferred Delivery’ sales affecting the range 
73 Oct] 79 Sept | for the year. 

ae nie + rh 1 American Capital Corp. common elass B, June 14, 700 at \. 

000) 35% June 81 Jan | American Solvents & Chemical 6 4s, w. w., 1936, March 17, $1,000 at 14%. 
008 60 Aug] 72% Sept | Associated Gas & Electric 5s, 1950, July 14, $3.000 at 8. 
000 
000 





Springfield G & E 5s_.1957) 81 81 81 72% July} 82 Oct | Bell Telephone of Canada 5s, 1957, March 7, $9,000 at 94%. 
Staley (A E) Mfg 68__194z| 71 70 72 Dp ; ° 7, $9, % 


45 Central Ge P 6s 1934 12, $3 1 
Stand Gas & Elec 6s. .19 60 56 60 3 32% Junel 23 a entra rman Power 6s , Sept. 12, $3,000 at 51. 
> eee eee 59% i 60 | 18.000 a374 June 33° = Central States Flectric common, June 1, 100 at \. 
Debenture 6a. --~-~1961 yr 7 51 13.088 bd quae Lt hd Aus Cities Service deb. 5s, 1950, May 28, $1,000 at 16%. 
nture 6s .Dec 1 1966 49%| 45, ay ug ¥ ¥ 
Stand Invest 6540. .1080, 67 67 oF 4 10'000| 5034 May; 71 On pcuersora and-Privat Bank 5s, 1937, May 28, $1,000 at 29. 
Stand Pow & Lt 6a._.1957| 49 45  50%| 56,:000| 26 June| 70 Aug ommonwealth-Edison 4}¢s, series E, 1960, Sept. 1, $4,000 at 95. 
Stand Telephone 5s 1943) 37%4| 37% 38%4| 8,000] 27 May] 651 Jan | Commonwealth & Southern warrants, June 15, 500 at \%. 
Stinnes (Hugo) Corp— Continental Gas & Electric 7% prior pref., July 22, 25 at 42 
7s without warr Oct 11936) 4134} 4144 43%] 41,000) 22 Mar| 47 Sept 








! i Employers Reinsurance Corp., June 28, 100 at 14. 
7s without warr ___ 38} 3814 04%) 52, 1 une 65 Sept A . . 
Strawbdge & Clothier as eaten 65 . 4 . a O08 a5 om 87 in General Water Works & Elec. 6s, series B, 1944, June 6, $10,000 at 6. 
onto core 6s __1942 B “ 44 53 |352,000 aos Oct 18038 Sept | Hamburg Elev., Underground & St. Ry. 54s, 1938, May 25. $5,000 at 23%. 
e 8.. ...1939 99% 100%] 36,000 Jan} 100% Oct | Interstate P 5s, a . $5, ° 
Buper Pow of il 4348. °68| 76 | 76 77 | 14:000| 54% July] 80 Aug | intertere meuiticn Come Aten ol some 
lst M 4348... _.-__ 1970] ---- -- 75 76 | 10/000] 52. Apri 79 Aug © Equities Corp., May 31. 300 at 3. 
dah eG lbasie 1944] 101%4| 101% 101%| 25,000| 92% June] 103 Aug | 1owa Public Service 54s, 1959, Feb. 1, $1,000 at 84. 
5% notes...._____ 1940} 92'%| 92% 93 32,000} 67 May| 95 Mar | Middle West Utilities 5s, 1934, May 28, $1,000 at 1%. 


7 ’ “ e es . 


Fag Powers... -1962) 8614) 8644 90 3,000| 83 Feb] 92 Feb | Pacific Western Ot] 6s, w. w., 1943, June 7, $1,000 at 46}. 
Vv 58..__1970].____- 845, 85 4,000} 67 July} 863% Sept | Public Service of Northern Illinois 7% pref., April 5, 75 at 68 
Terni Hydro Elec 64481953] 7154} 70 7244| 40,000} 42 May] 72% Oct Securities Corp. General, April 9 At By. D 
Texas Cities Gas 5s...1948} 45 | 45 45 | 7,000] 32}4 June| 58% Aug a . Sa we 
Texas Elec Service 53.1960) 86% 8514 87\%| 76,000 63 May BUM Aug Southern Gas Cs., 64s, 1935, Aug. 30, $1,000 at 94. 
—— by oe Be 194} 18 1914] 39,000 p Apr| 25 Aug | Super Power Co. 6s, 1961, June 7, $1,000 at 77. 
t 56) 89 89 89%{| 37,000 7 June} 92% Feb | Tri-Utilities Corp. . Z 
i didtteekinbdads« 1937| 101%| 101 102 | 16,000] 90 June| 103. Sept es Corp. deb. 5s, 1974, Feb. 1, $2,000 at 3% 























Thermoid emia 1934 Union Terminal (Dallas) 5s, 1942, June 14, $2,000 at 75. 
2, ee ae 39 = 40 9,000] 22 July} 50 Sept A “ 
Tide Water Power 5. -1079 ‘87 uj 185% 6734| 10000 46 July inks Sept one ~ath sss list below for ‘‘Under the Rule” sales affecting the range for 
| ee 101%| 33,000 July} 10144 Oct 
bho bwy ba Tr Sie °82 32% 33 35 | 42/000] 2434 May 4 4 * Aug | Agricultural Mtg Bk (Columbia) 7s, 1947, Sept. 28, $1,000 at 44. 
8... -. .1944)---_.- 20% 213%) 22,000) 10 June Aug | Blackstone Valley Gas & Elec. 5s, 1939, May 19, $1,000 at 102. 
Union Amer Invest 5s_ 1948] ______ 741, 7414| 81000] 63 May| 79% Aug . ete pee ar 
Union El L & P. Mo) 5s 1957| 9914] 99 ? 100% 410'000] 94  Augp 103 . Sept Blackstone Valley Gas & Elec. 5s, 1951, Sept. 21, $3,000 at 106%. 
New whenissued_...___ 9914} 9914 9914] 22.000] 9914 Oct] 9914 Oct Cities Service, pret. B, Jan. 11, 10 at 5. ° 
Mk AE - roay gto ayes oe 101 8,000 4 ze 101% es Connecticut Light & Power 44s, series C, 1956, Aug. 30, $3,000 at 105. 
59 July 9834 99 | 32,000 fay} 99 ct | 4 : 
Union Term (Dailas) 58 42). 90 90 | 2'000| 281 Aug] 9234 Oct | jure Telephone 1 hag A a leg Bch a hig 
nited Elec (N J) 48_.1949| 97%| 9714 9734] 2,000] 91% June| 99 Sept es & Laughlin Steel Se, 1939, March 31. $3,000 a! 
United Elec Service 7s 1956| 74 72 75 10,000} 32 June) 75 Oct | Kansas City Gas 6s, 1942, March 1, $4,000 at 98 
ae ~y  ramtaneeieies to41} 51 | 5034 51 | 8,000] 1436 May] 53, Oct | Nipissing Mines, March 23, 100 at 11. 
United Lid Pow 63..71975| 80 | 49° &3°| s'oeol 30 ane i Oct | Public Service Co. of No. Liltnols 4}48, 1978, Feb. 8. $1,000 at 85. 
Ist 5348... April 1 195y|--___- 75 76%} 9'000] 52 July! 85 Jan | Public Service Co. of No. Iilinols 5s, 1956, Aug. 24, $1,000 at 92. 
- om s see ukadna~ 1974] 53 5353 3,000} 34 June] 71% Aug | Rio de Janeiro 634s, 1959, Jan. 18, $12,000 at 16%. 
. at pees 53 = be }4| 35,000] 3254 June] 6845 Jan | Shawingan Water & Power 4}s, series B, 1968. March 10, $2.000 at 78. 
| y ~- Anabadaailaay case, Vein #] 2,000) 59% July} 88 Mar | sun Oil 5s, 1934, Sept. 7, $1,000 at 102. 
3-year 6% notes. _..1933] 93 92 93 | 62,000] 59% Jan| 9434 Sept | Sylvanite Gold Mines, Jan. 27, 100 at %. 
ane — Sates ...-8988)-.- -.- 9975 99%} 5,000} 66 Jan| 100 Sept | Toledo Edison 5s, 1947, Apr 26, $1,000 at 94. 
654% serial notes..1936|..°.| 20 30 | ‘r'oco| 3osf May] 20, Aus | United Light & Rys. deb. 6s, 1973, March 9. $2.000 at 65% 
634% serial notes__1937|______ 49 51 6,000] 2114 Junel 65 pre Universal Pictures, common, Sept. 28, 100 at 634. 
845% se Serial notes__1939]______ 50 50 2,000} 21 Apr} 62 Aug | Welch Grape Juice common, Jan. 27, 25 at 37%. 
6 % serial notes ...1940]______ 50 50 6,000| 22% Apri 62 Sept Wheeling Electric 58, 1941. May 18. $1,000 at 101 
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Public Utility Bonds. Industrial Stocks. 
Bid | Ask Bid | Ask Bid | Ask Par; Bea 
Amer S PS 5s 1948_M&N pl .0l2|| Louls Light Ist 5s 1953-A&U} 99 !103 Alpha Port! Cement pt_-100 50 | 85 ||Merck Corp $8 pref. ...- 100} 70 74 
Atlanta G L 5s 1947 _.J&D _..||Newp N & Ham 5s °44.J&J| 7912) &2 American Book $7_..._- 61 64 || National Licorice com...100} 18 24 
Cen G & E 5s 1933__F&A ore 31 ||N Y Wat Ser 5s 1951.M&N/ 72%) 81 Bliss (E W) ist pref._.__- ca 20 ||National Paper & Type Co.| -...| 20 
ist lien coll tr 5 4s '46J& 4034) 441,/|Old Dom Pow 5s.-May 15°51! 7 72 2d a ats 712|| New Haven Clock pref..100} --- 
let lien coll tr 6s '46_M 45\2| 4919||Parr Shoals P 5s 1952..A&0)| 7519] 7912 | Bohn Refrigerator 8% pf 100 55 ||New Jersey Worsted pref...| 35 . 
Fed P S ist 6s 1947___J& 2034) 2344|| Peoples L & P 54s 1941 J&J| 35 7 Bon Ami Co B com_______ *| 23 | 30 |/Ohio Leather_...........--. 12 15 
Federated Util 544s "57M4&S;} 4844) 5134/|Roanoke W W 5s 1950_J&J} 6912) 72 Brunsw-Balke-Col pref__..*| 24 ph ote lst preferred. .......---- 80 | 90 
{il Wat Ser Ist 5s 1952_J&J| 7512] 79 ||United Wat Gas & E 5s 1941) 2 .-.- | Burden Iron pref__._______ 245 | 35 2d preferred__........-- 55 | 70 
lowa So Util 544s 1950_J&3|} 64 | 67 PS 5s 1960_F&A| 7312] 76 Canadian Celanese com____ 7 9 ||Okonite Co $7 pref__-.-. 100 40 
Wichita Ry & L 5s 1932.---} 8412} ..- | | Preferred.._.._._____ 100} 60 | 65 ||/Petroleum Derivatives----- 1 4 
Carnation Co $1.50 pref.100| *2 | 47 ||Publication Corp $3.20 com* 9 | 15 
cham 0 ||Riverside Slik Mila-22-- | 8 | 101 
° Sa oman Genk Satin iapiginiperedinie 4 io Vv — ere 2 
Public Utility Stocks. Color Pictures Inc_____-___ %| 2 ||Rockwood & Co.....----- | 5 ses 
Columbia Baking com__.__* 1g I 100} 35 | 45 
Bid | Ask Par| Bid | Ask Ist preferred__.._______ 1 219||Rolis-Royce of America. -__- 2 
Arizona Power 7% pref- 100 ----| 35 ||Kansas City Pub Serv pref * 1 212 2d preferred____________ 14] 114]|Roxy Theatres unit__.._._- 1 212 
Assoc Gas & El orig pref-_-_* 8 | 12 ||Kentucky Sec Corp com.100) -. -|200 Congoleum-Nairn $7 pf_100| 98 |101 CI i is on ct mine ae 1p 
$6.50 preferred__.....-- + §12 | 15 6% preferred -...--.- 100) 12 --- | Crosse & Blackwell com____ / OO oe a 2 
$7 preferred _--....---- *| 15 | 18 ||Metro Edison $7 pref B.-*) .-.-| 70 Crowell Pub Co $1 com new! 17 | 21 |/Rubel Corp com__...._--- 6%) 7% 
Atlantic City Elec $6 pref.*| 9612} _._||Mississippi P & L $6 pref..*| 55 | 59 $7 preferred____________ 85 | 95 || Preferred___._....._..__- Ok aw 
Bangor Hydro-E1 7% ptf-100) 102 ---||Miss River Power pref..100) 86 | 8812 | De eset Phonofilm Corp... %| 135;|Solid Carbonic Ltd.......- 1 2 
Broad River Pow 7% pf-100| 28 .--||Mo Public Serv 7% pref.100; 14 | 18 Doehler Die Cast pref__ -.- 81g} _..||Splitdorf Beth Blec__..__-- ee See 
Cent Ark Pub Serv pref_100}  _.-.-| 65 ||Nassau & Suffolk Ltg pref..| 69 | 72 Dry-Ice Holding Corp.__-- 9 ||Standard | rex Pro...100 1 
Cent Maine Pow 6% pf -100} 79 | 82 ||Nat Pub Serv 7% pref A 100 1 3 Eisemann Magneto com__.__| -...| 5 Ce 4. Ages 
Cent Pub Serv Corp pref-_-.* 2 5 ||Newark Consol Gas.-...100} 87 | 90 Preferred_......_.___ 100! _...| 45 Cee Me oa a eas 
Consumers Pow 5% pref_..*| 73 | 76 ||New Jersey Pow & Lt $6 pf*| 73 | 80 Gen Fireproofing $7 pf.-100 40 | 50 ||Stetson (J B) Co $2 pref_25| 15 | 20 
6% preferred _....--- 100; 88 | #0 ||N Y &QueensEL&Ppfle0; 95 --- | Graton & Knight com_-_-___ 14] 114]|Taylor Wharton Ir&Stcom *| --. 44 
6.60% preferred ----- 100} 1 | 93 ||Pacific Northwest Pub Serv; 10 ware Preferred__.......__. 2 6 Preferred. ........__- 100 3 5lg 
Dallas Bow & Lt7% pref 100 Vile} ...]| 6% preferred_--..------ 15 --- | H -Hall-Marv Safe.100} 14 | 19 ||Tenn Products Corp pref_50 4 9 
Derby Gas & Elec $7 pref..*| 40 | -.-|| Prior preferred._..------ 15 | 19 Howe Scale__._......-...- 3 6 ||TubizeChatilion 7% cu pf100| 233'4| 46 
Essex-Hudson Gas - - - - - 100} 128 ---||Philadelphia Co $5 pref-.--| 57 woo | * Poeterred............ 10 | 15 ||Walker Dishwasher com__.*| 212] 42 
Foreign Lt & Pow units..--| 36 ..-||/Somerset Un Md Lt_--.100) 72 79 Industrial Accept com._..*| -...| 4 || White Rock Min Spring— 
Gas & Elec of Bergen -..100} 9% | 95 ||South Jersey Gas & Elec_100} 140 [145 |  Preferred__.......__. 27 | 30 $7 lst preferred... _- 100} 85 | -.- 
Hudson County Gas _...100} 128 ---|/Tenti Elec Pow 6% pref.100| 72 --- | Locomotive Firebox Co__.* Blo} 5 $10 2d pref__...._.-- 100} 75 
Idaho Power 6% pref-_-.--.-- 75 ---||United G & E (N J) pref 100} 48 --~ | Macfadden Public’ns com. 5 3 5 Bonceseuu 100 zZ 5 
7% preferred ._.....- 1 85 | 88 ||United Public Service pref--| -.--| 212 $6 preferred____.______ 13 | 16 
Iniand Pow & Lt 7% pt-_100 3 6 ||Wash Ry & Elec nm = . 
Jamaica Water Supply pf.50) 48 | 50 5% preferred._....-- 8 Chain Store Stocks. 
Par, Bid , Ask Par, Bid | Ask 
Butler (James) common...| ....| 2 ||Miller (I) & Sons pref..100/ __..| 15 
Investment Trusts. Preferred_._.......-- 100 7 ||MockJudsé&Voebringer pf100 30 
Diamond Shoe pref_.__-._- 40 | 48 ||Murphy (8S C) 8% pref-100] -.. | 90 
Par, Bid , Ask Par, Bid ,; Ask | Edison Bros Stores pref. 100 35 ||Nat Shirt Shops Del.)pf 100} -....] 35 
Amer Bank Stock Corp---- 1%; 2 ||Mass Investors Trust-....- * #13 14 Fan Farmer Candy Sh pf..*| 16 20 ||N Y Merchan lst pf.100) 73 “ 
Amer Brit & Cont $6 pref -*| 4 8 ||Mohawk Investment Corp.-{ 2612] 2734 ~— (H M) Stores com. 16 ||Piggly-Wiggly Corp-.---.- 7 8 7 
Amer Composite Tr Shares_ 2%; 31s||Mutual Invest Trust class A Big) 414 ee, --- | 90 ||Reeves (Daniel) pref....100) 100 | --. 
Amer & Continental Corp--}| 3 | -..||/Mutual Management com-_*| 4 2% Kobacker Stores pret“ i0 17 pen gh Peet Cocom.... 100] -.. | 49 
Amer & General Seccom A-| 4 6 || Nat Industries Shares A_-.-} 1.90) - Lord & Taylor__.....-- 70 |100 |/Schiff Co pref.....-..-- 100] 45 | 60 
6% preferred...._...--- 30 | 38 || National Re-investing Corp. 11g} le 1st preferred 6%-..--- 100 55 | 80 
Amer Insuranstocks Corp-* 1 ---/|National Shawmut Bank...| 2712} 29 Sec preferred 8% - - --- 100i 60 | 80 
Ada Pact h Geen anita a Nation Wide Securities Co_- 243 258 
t nter’! Corp its] di2's| --- ation ies Co... ‘ 
Common with warrants-- dig) _. Vo trust certificates. 833} 8% Federal Land Bank Bonds. 

“ Preferred See Sane. . 7 : Lyf mag rr Shares-... ‘ = 44 Bid | Ask Bid | Ask 
ancamerica-B! Corp-.-- 4 o Amer Trust Shares ...-- . --- 1 1 
Bankers Nat Invest'g Corp *| 1012] 14%2|/ Series 1956 —.-.------ 1:83] 2.00 | $8 1955 optional 1936-Ma@N| 86 | 86 ||434e 1943 opt 1933..--343| S015] 9ors 

oe Bw pat om yO ods ni nlc aiaanas Bis| Sito | 4248 1956 opt 1936....J&5| 87 | 88 ||4}48 1953 opt 1933_,--J&J) 8812| 8912 
Baste Industry Ghases..... -- A | Pi wr began ~neeaeteta 3| Siz | £348 1997 opt '87----s&J| 87 | 88 ||4}48 1955 opt 1935---.343| 8812} 891g 
See Kyee lave A..--% Soe Teas Colom tev Tree.) os 132 | 4348 1958 opt 1938_-.M&N| 87 | 88 ||4348 1956 opt 1936.---J&J| 88iz| 8912 
Contest Nat Gorp dias Azz] 17 °| 21 || Peerol a Eead'e Carmo: a 25| 67] 10 | 58.1941 optional 1931-M&N| 94%| 9514|/45¢8 1953 opt 1933----Jé&J 8912] 9012 

lige iin nial imal al 3 Public Service Trust Shares 2.65) __. 4s 1933 opt 1932_._.J&D)| 1004 100% 4%s 1954 opt 1934. ..-J&J 89 2! 901g 
Century Trust Shares-_----- 1514) 1614||Representative Trust Shares} 6.50) 6.88 
Charterea Investors com_._| dll2} 212/|Royalties Management...-{| -__- 14 
_  eepeiaanets 50 | 55 ||Second Internat Sec Corp A| 1 | 212 New York Bank Stocks. 
Cheisea puna Corp A-- ay) t 6% preferred_.....----- 16 | 19 
EE TS See ee 4} 1 ties Corp Gen $6 pref| d31 sea Par| Bid , Ask Par, Bid | Ask 
Consolidated Equities Inc_-. lig} 2 ||Selected American Shares_-| 1.85) 1.95 | Bank of Yorktown-..---. 100) ....| 35 ||/Manhattan Company....20) 33 | 35 
Continental Securities pref. 5 8 ||Selected Cumulative Shs--- 51g} 5lg | Bensonhurst Natl__.--- 100} 34 | 44 ||IM Diva ka dreenene 25 | 50 
Corporate Trust Shares....| 1.70) --_||Selected Income Shares---- en eee 20| 36%) 38%4)|Nat Bronx Bank_....... 50; 36 | 41 
Gee BS... nc cecescae 1.65) 1.90||Selected Man Trustees Shs_-| 3.85) 4. Citizens Bank of Bklyn_100} -.-.|150 ||National Exchange------~- 18 | 21 
Accumulative series - - ~~ - 1 65) 1.90||Shawmut Association com. - 614) 6 iz | City (National)..-...-.-- 20 49 || Nat Safety Bank & Tr...25 6 9 
Crum & Foster Ins weap Shawmut BK Inv Trust_-.-- 4 --- | Comm’! Nat Bank & Tr _100} 165 |175 ||)Penn Exchange---.--...-. 25 4 8 
Common B..-.......- 8 1012||Spencer Trask Fund_--_.-- *| 10%s| 1llg Fifth Avenue____.__--- 00|1225 | 1325||Peoples National__..._- 100} .. {200 
7% preferred_...._-_- iop 70 | 73 ||Standard Ali Amer Corp.--| 3.10} -.. First National of N ¥77100 1530 | 1580||Public Nat Bank & Tr ...25) 2834) 30% 
Crum & Foster Ins com---- 9 | 12 ||Standard Amer Trust Shares} 2.85 - | Flatbush National_..-.. 100}. 60 ||/Richmond Natl....-.-.- 20 Big} 5lg 
8% preferred ........... 78 | 82 ||Standard Collat Trust Shs_- 3%; 41g Port Greene____..._--_ 100} -.--| 30 ||Sterling Nat Bank & Tr..25) 11 14 
Cumulative Trust Shares_..| 2.72) --..||Standard Invest 54% pf---| 10 | 15 | Grace National Bank._.100| __. |600 thew mpl DS. cteedandanél 32 | 35 
Deposited Bank Shs ser N Y 27 Standard Oil Trust Shares A 3'2} -.. | Harbor State Bank.____- 25| ....| 60 ||Trade Bank._.....-.-- 100} 27 | 32 
Deposited Bank Shs ser A _ - 2 a OD  eneeretee 3'4] 4 | Harriman Nat Bk & Tr .100| __- ...||Washington Nat Bank-..100 1 4 
Deposited Insur Shs A_-.--- 25g State Street Inv Corp-_-_-_--- 4119! 4312 Kingsboro Nat Bank...100| 49 | 59 ||Yorkville (Nat Bank of).100} 25 | 35 
ieetamnes Trustee Shs A.-_ 6%; ...||Super Corp of Am Tr Shs A| 2.7 -. | Lafayette National.___-- 25 71:10 
= adtniielie aotincthdeib ie so adaaalsbeaas apianen : oe 26 leeptsiienmekanatarataet asieaimaatdl é 55] 1.75 
Salinas tee aldatedimeiel \4 sites ap ap sparen tate die eda “ oa . 
es tee 33] 4 || BB---222-2-22-2222022¢ spel 17s Trust Companies. 
Dividend Shares ____..__-. Se Ae Svwcwtinedaunsnooddcnmed 410} 5 
Equity Corp com stamped_-} dl | -..|| D ..---222-2 222222222 4.20| 4.70 Per, BiG | Ashi | 1 
Equity Trust Shares A__--_- 2.15] 2 40||Trust Shares of America__..| 2% | 23, | Banca Comm Italiana Tr100} 146 {154 |,Empire---. cconnececseaial alam Rit 
Five-year Fixed Tr Shares.-| 234 Trustee Stand Investment C} 1.55] 1.80 Bank of Sicily Trust-.--20) 15 | 17 ||Fulton--...--.-------- 
Fixed Trust Shares A____- SP ge tpn qantas cet 1 50| 175 | Bank of New York & Tr-100| 305 [325 ||Guaranty ------------- 10g Sie [eis 
Cs aia ap A 41.) _-_||Trustee Standard Oil Shs A] 31, Oo) | POIEGS «Sow owes desma 67 \jIrving Trust....--..-.--10 247%) 267% 
Fundamental Sate. 2. ae ee ee 314, 35, Bronx County -- 20 ||Kings County - -------- 2 2000 _ 
ie Pre a 31g} 312||Trustee Amer Bank Shares- 3%} ___ | Brooklyn 200 ||Lawyers Title & Guar-_- 25 54 29 
Pa. —] , sae nae 2. a, ie Bo er 2°,| 31, Central Hanover--..-.-- 20| 139 (143 ||Manufacturers eT -nns 2753) 2953 
Gude-Winmill Trad Corp_.*| 30 Trusteed N Y City Bk Shs--| 3%] 41, | Chemical Bank & Trust.-10| 35 | 37 |/Mercantile Bank &Trwt--| 3%) (Bl 
Huron Holding Corp_-_-_---- 5g} 7||20th Century orig series--_| 1.85| ~._ | Clinton Trust_.-.--.---- 100} 28 | 38 || New York ...-.---.-.--- 9112 zg 
Incorporated Investors._.-*| 12 | 13 es i 1 95| 2.25 | Colonial Trust_.....--- 100) 2412) 2812/|Title Guarantee & Trust-20) 44 | 47 
Incorporated Invest Equity_| 112} _..||Two-year Trust Shares. -__ 7g} 85g Cont Bk & Trust_---.-- 10) 175§\ 1953/|Trust Co of N +. .------- 100 ~-| 75 
Independence Trust Shares _ 1%, Trust Fund Shares_.-..._- 273} 314 | Corn Exch Bk & Trust..20) 70% 73%) Underwriters T."1st (new) 20) 60 | 70 
Internat Security Corp (Am) United Bank Trust_.._.__- Ale _.. | COUR... -- cc ncnnncee 25) 1912| 2112 jj United States_....----- 100) 1490 | 1590 
644% preferred.....--.- 12 | 18 ||United Fixed Shares ser Y..| 2 °| ~~~ d 
me. “eae 12 18 are ae 2 oe Rail dB d 
vestment Co of America -- lig} .--||0 S British International i i a onds. 
7% preterred._......._. tT . a g | 13 ¥ Industrial and Railro 
pevermens Fund of a Sere a% aX U S Elec Lt & Pow Shares A] 144%) 1514 Bid | Ask), Bid | Ask 
nvestment Trust of N Y--) ¢ Ig|| B--..----------------- 2.25) 2.65 | adams Express 4s '47-5&D| 57 | __-||Merchants Refrig 63 1937.-| 8512} ... 
Investors Trustee Shares..-| 312 Voting trust ctfs.--..-.. 8's| 9% ‘American Meter 68 1946.--| 712| 7..||N O Gr No RR 58 ‘55-F&A| 1713 
scetens  Sgeuty 4... oak Un N Y Bank Trust C 3---| 412) --- | amer Tobacco 4s 1951 F&A| 93 | _.-||N Y & Hob Ferry 58'46 J&D) 6414) ..- 
woo none ------------- 2.00) 2.06||Un Ins Tr Shsser F.-------) 4's) --- am Type Fdrs 6s 1937M4&N| 66 | 6912||N Y Shipbidg 58 1940-M&N/ 65 | __. 
wn ww een nnn nen ween nn- 2.12 2.18)|0 8 Shares ser H.........- 4 --- Debenture 6s 1939-M&N| 65 | 69 ||Plerce Butler & P 64s 1942) 10 | 1 
Low Priced Shares. -.....-- 2i2| ---|/Un Com Tr Shs A 2..--...- 3's] --- | Am Wire Fab 7s '42..M&$| 45 | 50 ||Prudence Co, Guar Coil 
Major Shares Corp-...-.---- @153| 214||/Universal Trust Shares....| 2,08} --. | Rear Mountain-Hudson NG SRB apie 46 | 48 
River Bridge 78 1953 A&O| 7512| 7912||Realty Assoc Sec 68 °37-J&J| 43 bette 
Chicago Stock Yds 58 1961; 62 ...||Securities Co of N Y 4s....| 40 50 
| Consol Coal 44s 1934 = 7t2 ive a Broadway OMe 30-520 as" bo 
Consol Mach Tool 7s 194 Big lg ndiana Ry 43 : 
Telephone and Telegraph Stocks. | Consol Tobacco 4s 1951-;.-| 90 | | --||Stand Text Pr 6i4e "42 M&S) 18 | 23 
Equit Office Bidg 58 1 ae 912 truthers We us 
Par, Bid | Ask Par, Bid | Ask > Ba Corp rd 1906535. e7 110 634s 1943.-.--...--.--- 44) ... 
Cuban Telephone. -.-.....-- -~--| 40 ||Northw Bell Tel pf 634% 100) 102 |105 | Jounal of Comm 6s 1937| 48 | 58 ||Tol Term RR 4s'57 M&N/| 77 | 82 
7% preferred... . - saree 45 | ~~~||Pac & Atl TelegUS1%..25) 10 | ~-- | kang City Pub Serv 66 1951) 2512| 27 |/U S Steel 5s 1951-------.-- ge eae 
Penskarraty e230" 100, 30 | $9 [n0-tety'o"Rrise i-i6a| i". | Yoer's Now bea Prov Teeeeee ty S| i 
ranklin Teleg $2.50_-_-_100| : och Telep $6. st pf a _j&Ji 40 | 43 
Int Ocean Teleg 6%----100, 56 | 65 ||So & Atl Teleg $1.25____- 25, 13 | 17 | 68 1945------------ S&D| 70 | 78 ||Woodward Iron Se 1963 2 
Lincoln wig bal, Tae ° “= ae Oe eo re ee 90 i a 
New York Mut ae n Telep 7% pre’ 102 {1031 . 
aif Chicago Bank Stocks. 
| Par, a“ Ask | Par 
Sugar Stocks. Central Republic. ..--.-- 100) 24,'| Harris Trust & Savings. .100 
| Continental Ill Bk & Tr.100 1071 10912 | Northern Trust Co..... 100 
Par| Bid ; Ask Par| Bid | Ask | First National...--.--- 100| 194 (197 ||Peopies Tr & Sav Bank..100 
Haytian Corp Amer-.-..-..-- meade Be | Sugar Estates Oriente pf 100} ....| 1 Strauss Nat Bank & Tr..100 
* No par value. 4d Last reported market. ¢ Defaulted. z Ex-stock dividend. s Ex-dividend. y Ex-rights. 
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Quotations for Unlisted Securities—Concluded | Prices on Paris Bourse. 
‘ } a a ° 
! p _ Quotations of representative stocks on the Paris Bourse 
Insurance Companies. | as received by cable each day of the past week have been 
as follows: 
Aetna Casualty & gucci 44 ] ry Hudson Insurance - _ - me Oct. 8. Oct. 10. Oct. 11. Oct. 12. Oct. 13. Oct. 14. 
Aetna y “10} 2914] 3114|| importers & Exp of N Y... to 1932 1932. 1932. 1932. 1932. 1932. 
. eer 4 4 porters & ExpofN Y..25) 10 eee - F. Fr Fr Fr 
BEE EA, coticswaen dos 10} 15 | 17 ||Independence Indemnity.10 24) 4% Francs. Francs. Francs. Franes. Francs. francs. 
Agricultural __......---- 5| 3812) 45 || Knickerbocker (new)_..-.- 5| 319] 612 | Bank of F-ance____--.---.---. 11,600 11,600 11,600 11,600 11,500 
American Alliance.....-.- 10}; il 14 || Lincoln Fire (new)... .- 5 3 5 Banque de Paris et Pays Bas---- 1,510 1,530 1,511 1,530 1,490 
American Colony-------- 10) 5 9 ||Lioyds Casualty........- 5 lig} 212 | Banque d’Union Parisienne- --- 431 435 421 422 hide 
American Constitution...20) 7 9 Voting trust certifs..._. 5 11g} 219°| Canadian Pacifie......--....-. 367 358 360 373 355 
American Equitable (new).5; 512) 512||Majestic Fire...........- 5 2 5 CUE 0 + SN ik ei daricninoe 14,600 14,590 14,600 14,770 -<-- 
American Home..-..-..-.-- 20 7 9 ||Mass Bonding & Ins.__-- 2912] 3412 | Cle Distr d’Electricite -..--.-- 2,130 2,080 2,030 2,065 diene de 
American of Newark....2% 7%4| 9'4||Merchants Fire Assurcoml10; 25 | 29 Cle Generale d’E ectricite_-.... 2,100 2,080 2,055 2,050 2,030 
American Re-insurance..10} 25 | 23 ||Merch & Mfrs Fire Newark 5| 373; 67% | Clie Generale Transatlantique-- 6 67 57 60 ---- 
American Reserve -...-.-- 10 884) 10%4||Missouri States Life._.._ OPER aa aS 463 456 461 468 oo mi 
American Surety ----.---- 15%| 16%4|| National Casualty...._.- 6 8 Comptoir Nationale d’Escompte 1,130 1,130 1,141 1,140 1,130 
Automobile........----- 1 14 16 || National Fire._.......--. 34 | 36 |) Rees 190 200 187 170 170 
BaltimoreA merInsurance2 4 2%| 34%,)||National Liberty._......- 35g! 51g | Courrteres_.....------.------ 361 362 363 362 anit 
Bankers & Shippers------ 25 | 35 || National Union Fire. -..-- 30 | 38 | Credit Commercial de France-- 696 683 677 ee 
pinootenvansane 315 New Brunswick_......-- 9 | 11 Credit Foncier de France--_---- 4,600 4,610 4,600 4,620 4,580 
eae O}| 1214) 1414]| New England Fire.-....- x | 13 Credit Lyonnais_------..---.-- 2,010 2,030 2,020 2,020 2,010 
City of New York------ 100; 80 | 90 || New Hampshire Fire- ---- 31 | 34 Distribution d’Electricite la Par 2,090 2,070 ¥ 2,050 F 
Colonial States Fire... --- 8 || New Jersey_.....-.....-. 20; 12 14 Eaux Lyonnais ..--...-------- 2,190 2,180 2,180 2,160 2,130 
Cennecticut General Life.10} 32 | 35 || New York Fire com.._..- 6 2) Energie Electrique du Nord .-..- 656 626 625 625 Soni 
Consolidated Indemnity - ..5 212} 4 ||North River............. 5| 1012] 1212 | Energie Electrique du Littoral _. 982 982 963 966 Pee 
Constitution......-.---- 10} lg] 9 || Northern -...-.-.--.-.- 32 | 39 DON TREE, i ecnaececncnns 67 67 64 58 62 
Continental Casualty ----1 7 9 ||Northwestern National..25) 81 | 90 Galeries Lafayette.....-..---- HOLI- 88 88 88 api 89 
Cosmopolitan --10 7 | 12 || Pacific Fire..........--- 25 | 35 nn mndiicnaedin DAY 780 760 770 760 760 
RRR ae 4 5 ||Phoenix................ 41%) 43% | K GRE TEL OG 450 460 461 460 460 
Excess Insurance._....-..- 5 6 ||Preferred Accident._....- 7 ee “ae 760 760 758 760 750 
Federal Insurance. .-----.. 42 | 47 ||Provid nce-Washington.-.10) 15 | 17 Mines de Courrieres..........- 360 360 360 360 
Fidelity & Deposit of Md. 4112] 4419||Public Fire..........-.-- 5 1 Mines des Lens...------.----- 450 450 
Franklin Fire...........- 1214] 1414|/|Public Indemnity (formerly | i IEE Res 1,470 1,470 1,477 1,470 1,470 
General Alliance.....---- 6 Hudson Casualty) --..--- liz} 3 0 SES are 4 ---- 
Glens Falls Fire_......-.- 32 || Reliance Insur of Phila_--_1 419] 712 ills dascicnidaie 1,080 1,090 1,080 1,080 1,070 
Globe < R sg Fire new o” 19” nes yr nerican_-_-- bits 30° eae 1,199 1 Lt 1,191 1 200 1,170 
u new.-| 99 |119 ||Rochester American----_-. spank we. > DIES codidnenvebaddumannt - ‘: . . . 
reat American....--.-- 12 1319||St Paul Fire & Marine....25| 98 /104 eR 81.70 2.00 82.85 82.70 82.80 
Great Amer Indemnity~.-.-.-_5 6 Security New Haven..--_-- 21 | 23 Rentes 5% 1920_.-.-..--_.---.- 123. 123.60 124.25 124.20 123.70 
x eee 10} 10 | 12 ||Springfield Marine 25} 60 | 70 Rentes 4% 1917.------------- 96.50 97.00 97.10 97.40 97.50 
Hamilton Fire_....----- a 80 ||Standard Accident..--.-- 15 | 45 Rentes 5% 1915.------------- 100.80 100.80 100.80 100.80 
Re 22 | 24 ||Stuyvesant............- 12 Rentes 6% 1920.------------- 101.90 101.90 101.90 Ps 
Harmonia. -.......----- 10 |/Sun Life Assurance. ---- 100} 250 {300 | Royal Dutch.----.....--.----- 1,500 1,530 1,550 1,560 1, 
Hartford Fire._.....---- 35%) 37%||Travelers Fire......--- 342 |357 Saint Cobain C. & C_..---.--- 1,750 1,750 1,735 1,735 ames 
Hartf St’m Boiler Ins&Ins 1 37 U 8 Fidelity & Guar Co...2 54; 714 | Schneider & Cle___..---_----- 1,225 1,210 1,200 1,185 oso 
i Jae ae 5} 715 | 1612 sks arch asl sethantes aber ai 1712} 1912 | Societe Andre Citroen......-_- 465 470 450 
— Fire Security......--. 7 ae Westchester Fire new....10) 1234) 14% ee pore CETTE ; 7 = 4 pi ioe 
omestead . .......-.--- Societe Gen ¢ Fonctere_..-..-. 
demen Societe Lyonnaise.--...-.--.--- 2,215 2,185 2,170 2,160 is arabes 
ee | PD Bes sscsnsense 610 610 612 613 bute 
. ESSELTE EL a ee 14,500 14,600 14,700 14,700 14,800 
Realty, Surety and Mortgage Companies. Tubize Artificial Silk, pref-.--- -— a eo Me ere 
Union d’Electricite .....-...-- 840 810 819 810 800 
Par; Btd | Ask Par| Bid | Ask | Union des Mines..-.....------ 2 ee aoe icaten aoe 200 
Bond & Mortgage Guar..20} 2412/ 2712/|/International Germanic Ltd] 15 | 20 Wagon-Lits___.....-...-..._. 73 73 72 74 duis 
Empire Title & Guar....100] ....| 40 ||Lawyers Mortgage....-- 20 94g] 113, 
ura tnsranse StS 14°|'W8 [tne Stas ow)” t0o] 16°] 28° 
ome nsurance- --- 1 te tge (new) -- ° 
The Berlin Stock Exchange. 








i . The Berlin Stock Exchange resumed trading on Friday, 
; sameness ses enomaerana April 29 1932 after having been closed by Government decree 
Alexander Indus 8% pref. -- = 40. Kinner Airplane & Mot. _.- sen as since Sept. 18 1931. Prices suffered heavy declines. Closing 

















































































































































American Airports Corp.---} -.--| 1 ||Sky Specialties. --—-------- 1 | 3 | prices of representative stocks as received by cable each day | 
entra. Widtnscoosons ju rans, oooe . 
fat ee eee) fee _* | 2 | of the past week have been as follows: 
Curtiss Reid Aircraft com__| --.-| 11g||Warner Aircraft Engine___- 5g] Ils Od. Oct. Oct, Oct. Oct. Oct, 
Whittelsey Manufacturing..| ___- 14 8. 10. 11. 12. 13. 14, 
—_———_Per Cent of Par-————_——_- 
Reichsbank (12%)-..------------------- 121 123 124 125 = 123 
i Berliner Handels-Gesellschaft (4%) ------- 90 «= 9 90 90 90 
Other Over-the-Counter Securities Geuleche Best und DieuntoGes Ri. «= 8k B OS 
Deutsche Bank und Disconto-Ges. (0%) --- 7% 6 %% % 
Dresdner Bank (0%) -------------------- 62 62 62 62 62 
aad Allgemeine Elektrizitaets Ges. (AEG) (0%) ae 31 35 0s 334 
Short Term Securities. CUE Wi indnclécvensensendiniotece ae ee ee ae 
Siemens & Halske (9%) ------------------ 118 «116 «©6117 «=2117—)—s«118 
Bid | ask Bia | Ask | I. G. Farbenindustrie (7%)-------------- Holi- 93 94 95 96 94 
| Allis-Chal Mfg 5s May 1937) 86 | 8614||Mag Pet 434s Feb 15 30-35} 10014] -.- | Salsdetfurth (9%)_..-.-.----------.----. day 160 163 164 166 165 
Amer Metal 54s 1934 A&O/] 641g) 70 ||/Union Oll 58 1935.._..F&A)} 98 | 945g | Rheinische Braunkohle (10%)-..--------- 166 164 165 167 166 
Amer Wat Wks 5s 1934 A&O/} 90 | 92 ||United Drug deb 5s "33 A&O| ----|10012 | Deutsche Erdoe!l (4%)_.----------------- 70 70 71 72 72 
Mannesmann Roehren (0%)..-.--------- 51 52 53 53 53 
— DEE Ul adinsnneeketmmeadsentbimene a : 4 Ad 4 
North German Lloyd (0%, ....---------- 
Water Bonds. Dessae ase Lae tte ce, 89 90 9 90 89 
er ee Berliner Kraft u. Licht 10%-_.--..-------- ‘: 1 M4 y = = 
. Elektr.-Werke 844 %--.-------- 
Alton Water 5s 1956..A&0| 75 | -__-||Hunt’ton W ist 68 '54.mas| 93 |“. | Zambure. Elektr.-Werke 844% 
Ark Wat lst be A 1958 -A&O 86 } 88 lst m be 1954 ser B_.M&S| 861s] 8812 
8 ula *58- 76 | 80 Oe Cinid hntnreeencn ste 50 pein s ‘ i 

Atlantic Co Wat 58'58-_M&S| 77 | __.||Joplin W W 5s ‘57 ser AM&S| 74 | 76 In the following we also give New York quotations for 

Birm W W Ist 5}48A'54A&0| 90 | ___||Kokomo W W 5s 1958-J&D| 76 | 80 | German and other foreign unlisted dollar bonds as of 
Ist m 5s 1954 ser B..J&D) 85 ---|}/Monm Con W ist 58°56 3J&D| 82 8412 October 14 1932 
Ist 5s 1957 series C_.F&A| 84 ---||Monon Val W 5s '50.J&J| 80 aaa P 

Butler Water eo 1967--A&O 70 75 Bichm Ww w bes 6 ae '5) aN me S. Bid | Ask Bia | Ask 
y of Newcastle Wat 5s’ St Josep at 1-A&O} 93 | 95 

City W (Chat) 5s B'54J&D| 87 | ___||South Pitts Water Co— Anhalt 7s to 1946... ------ - | @ phar 60s, 1908.--..,.| Sn Oe 
Ist 58 1957 series C.M&N| 87 | "~-|| 1st 5s 1955...-.---- F&a| 93 | .._ | Argentine 5%, 1945, $100- Leipsig O'land Pi 6148, °46| 5012} 531 

Commonwealth Water— Ist & ret 5s °60serA_ J&J| 90 | ___ | , Dieces----.....--__._.. BL ee ee oe fe ional of | iu 
Ist 58 1956 B______- F&A| 85 aes Ist & ref 58 '60 ser B_J&J| 86 | 88 Antioqula 8%, 1946---.-- 17 22 ||Leipzig = e Fa fy. ,s 2 
Ist m 5s 1957 ser C__F&A/| 85 -__||Terre H'te WW 68°49A J&D} 90 _.. | Bank of Colombia, 7%, ‘47 27 29 as Ee ig e “ 

Davenport W 5s 1961-.J&J3| 80 | 83 Ist m 5s 1956 ser B..3&D| 80 | ___ | Bank of Colombla,7%,°48) 29 | 29 lh, TE, RS 

ESL & Int W 58 '42_..J&J| 85 | ___||Texarkana W ist 5658 F&A| 75 | 80 | Bavaria 634s to 1945-.---- 4712} 4912)|Mannheim = fo | Bl 
lst m 6s 1942 ser B_.J&J| 90 _.-||Wichita Wat lst 68°49M4&S| 92 ae Bavarian Palatinate Cons. Munich 7s » y anes oa +4 +4 
Ist be 1960 ser D..-F&A} 76 | 60 || ist me "56 ser B-- F&A 81 | 85 | yO Bonmeiy 615,747] sis | 18 ||\Munlelpal Gas & Elec Corp 

let m Ss 1960 ser C-M&N} 81 | 85 | Bolivia 6%, 1940..-..--.| £5 | ----|| Recklinghausen, 7s, 1947] 38 | 43 
Brandenburg Elec. 6s, 1953 4 4 ones nang nerd 6 e. 3 60 63 
° rm Brazil Funding 5%, '31-'51 at Centra] Savings °o 
Railroad Equipments. British Sensarian Bank Hungary 74s, 1962..--| 37 | 39 . 
naa | aan Te, ME cnvccucaenne f29 32 || National ee & Ind. y27 28 
s Bid | Ask | Brown Coal Ind. Corp. Mtge. 7%, 1948-----.-- 

Atlantic Coast Line 68...--} 6 00 5.50||Kanawha & Michigan 6s_.-/ 7.25] 6.00 6 Ks, ee oe 51 53 ||Nicaragua, 5%, 1953__-_- 25 35 
Equipment 6 %s-_-.-.-.-.-- 6 00) 5.60)|Kansas City Southern 534s-| 9.00] 7 50 | Cali (Colombia) 7%, 1947.| £9 14 ||Oberpfalz Elec 7%, 1946--| 40 45 

Baltimore & Ohio 6s....... 7.75) 6 25)| Louisville & Nashville 6s.../ 6.25) 5 50 | Callao (Peru) 744%, 1944.| 8 | ----||Ogdenburg-Free State 7% 

Equipment 4}4s8 & 58..--] 7.75) 6.25]; Equipment6 }s_.....__- 6.50] 5.25 | Ceara (Brazil) 8%, 1947-.| /21e| ----|| to 1945.....-----.---- 35 40 
\ Buff Roch & Pitts equip 6s-| 7.50) 6.50||Minn St P &SS M 434s & 5s] 10.00] 8.50 | City Savings Bank, Buda- Pomerania Elec 6%, 1953.| 43 | 45 

Canadian Pacific 434s & 68} 7.00] 6.00|| Equipment 6s & 7s___-| 10.00] 8.50 pest, 78, 1953....--___- 26 | 28 ||Porto Alegre 7%, 1968.---| 7 10 

Central RR of N J 6s.....- 5.50} 4.75]|Missouri Pacific 6}4s____-- 10.00} S.50 | Dortmund Mun. Util6s,°48} 34 | 38 ||Protestant Church (Ger- 

Chesapeake & Ohio 68..--- 5.50] 4.75)| Equipment 6s_.......... 10.00] 8.50 | Duisberg 7%to 1945__.--- 35 40 many) 78, 1946.-----..-| 40 42 
Equipment 6 }4s--..-.-- 6.00} 5.00]| Mobile & Ohio 5s_._....... 10.00} 5.50 | Dusseldorf 7s to 1945_---- 35 40 |/Prov Bk Westphalia 6s, °33) 57 60 
Equipment 58.......... 5.50] 4.75|| New York Central 4}4s & 58} 7.00] 5.50 | East Prussian Pr. 68, 1953.| 421g 4412'|Rhine Westph Elec 7s, 1936) 52 55 

Chicago & North West 6s --| 8.50] 7 50|| Equipment 6s_.._...___- 7.00] 5.50 | European Mortgage & In- Rom Cath Church 6 4s, '46|] 60 62 
Equipment 6 4s... ..-... 8 50) 7.50|| Equipment 7a_.-...... 2. 7.00] 5.50 vestment 74s, 1966....| £3412] 35'2||R C Church Welfare 7s, 46) 45 47 

Chic RI & Pac 4s & 58...) 900} 8 00||Norfolk & Western 4s_.._] 4.75] 4.00 | French Govt. 5\%s, 1937..| 104 106 ||Saarbruecken M Bk 6s, 47) 66 71 
Equipment 68-.......-- 9 00} 8 00]|Northern Pacific 7s_.___-_- 6.50] 5.75 | French Nat. Mall 33. 68,52] 10414) 105'4//Salvador 7%, 1957------- sl4 | 16 

Colorado & Southern 68 -.-.] 6.50) 5.50||Pacific Fruit Express 7s_...| 5.00] 4.00 | Frankfurt 7s to 1945...__- 35 | 41 |/Santa Catharina (Brasil) 

Delaware & Hudson 68..--] 6.50} 5.50||Pennsylvania RR equip Se_-| 5.25] 4.75 | German Atl. Cable 78, 1945] 5912) 61 is, I bs niaiemteniiedte fale) 6 

Erte 4360 Gt... cccecocccace 9 8.50}| Pittsburgh & Lake Erie 64s} 7.50] 675 | German Bullding & Land- Santander (Colom) 7s, 1948) /12 15 
Equipment 68...-....--| 9.50] 8 50||/Reading Co 444s & 5s_____. 5.25] 4.75 bank 6 48%, 1948_..--- 42 45 ||Sao Paulo (Brazil) 6s, 1947) /8 10 

Great Northern 6s......-.-. 6.25) 6 00||St Louis & San Fran 5s__... 9.50] 8.50 | Hamb-Am Line 6 %s to '40| 5012] 5512||Saxon State Mtge 6s, 1947 - 58 
Equipment 5s........-. 6.25] 6 00||Southern Pacific Co4}4s_..| 6 75| 5.75 | Hanover Hars Water Wks. Siem & Halske deb 68, 2930) 295 | 320 

Hocking Valley 5s.....--.-- 6.00) 5.00]| Equipment 7s_........_- 6.50) 5.50 Oe NOE oc er 36 40 ||South Amer Rys6%, 1933_| 49 51 
Equipment 6s-.......-.- 6.00] 5 00}|Southern Ry 4s & 5e..--- 9.50| 8.50 | Housting & Real Imp 7s,46| 4312} 50 |/Stettin Pub Util 7s, 1946..| 45 48 

Illinois Central 4}4s & 56../ 8.50) 7 5° Equipment 6s_........-- 9.60] 8.50 | Hungarian Cent Mut 7s,'37| £30 34 ||Tucuman City 7s, 1951_--| 13 17 
Equipment 68......-.-- 8.50] 7 5:||Toledo & Ohio Central 6s_.-| 7.00] 6 00 | Hungarian Discount & Ex- Vamma Water 548s, 1957--|  ¢ ---- 
Equipment 7s & 6}4s.--| 8.50] 7 5('||Union Pacific 78_._...___- 4.75) 4.25 change Bank 7s, 1963_..| £23 25 ||Vesten Elee Ry 7s, 1947..-| 3312) 3612 

Hungarian Ital Bk 73s, 32] 73'2| 7612||Wurtenberg 7s to 1945..-.| 49 | 651 
* No par value. a And dividend. d Last reported market. ¢ Flat price. 

z Exedividend. v Ex-rights. Sf Flat price. 

— ——— ——— —— ~ 











Current Earmnge— Monthly, Quarter and Balf DVeartp. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 











Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also those given in our issue of Oct. 8, Oct. land some of those given in our issue of Sept. 24. The object 
of this index is to supplement the information contained in our “Monthly Earnings Record”, which has been 
enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The ‘Monthly 
Earnings Record” was absolutely complete up to the date of issue, Sept. 23, embracing every monthly semi- 
annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The fig- 
ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep- 
resenting companies which had not yet made up their returns when the Sept. number of the “Monthly Earnings 
Record”’ was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 
return that has appeared since the last preceding number of the “Monthly Earnings Record.” The latter is 
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous 
of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
will furnish an invaluable addition. The ‘Chronicle’ index in conjunction with the “Monthly Earnings Record” 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. A further valuable feature 
is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,” there is a reference 
line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 

















Issue of Chronicle Issue of Chronicle Issue of Chrontcle 

Name of Company— Vhen Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Page. 
Akron Canton & Youngstown...-.- Oct. 1..2323 Columbia Pictures Corp.-.....-...- Oct. 13..2343 Illinois Terminal_-__.............-. Oct. 8.2482 
Alabama Great Southern--..--..--- Oct. 1..2326 Columbus & Greenville-_........-- Oct. 1..2324 Illinois Water Service Co_.-.-......-.- Oct. 15_.2648 
Alabama Power Co_..-..-..-.--.------ Oct. 1..2330 (The) Com’nwealth & South. >. Carpe 1..2330 Imcorporated Investors, Inc.......-. Oct. 15..2648 
Alabama Water Service Co-_--------- Oct. 15..2646 Community Power & Light Co.-..-..- Oct. 8.2484 Indiana Harbor Belt__......---.... Oct. 8.2483 
Alaska Juneau Gold Mining Co.....-Oct. 8..2434 Community Water Service Co...-...- Oct. 8..2490 Imter-City Western Bakeries, Ltd...Oct. 15..2662 
Alberta Pacific Grain Co., Ltd-.--.-- Sept. 24..2177 Compania Cubana-_-.-----....-. ----Sept. 24..2168 Int. Rys. of Central America. .--...-.- Oct. 1..2328 
pees ae Se eee Oct. 15..2646 Conemaugh & Black Lick -...--..... Sept. 24..2164 International Great Northern.-.-- Oct. 1..2325 
Alton & Southern.---..--------.---- Sept. 24..2164 Connecticut Electric Service Co_...Sept. 24..2166 Investment Foundation, Ltd.--....- Oct. 15..2663 
American Chicle Co_-.-..--..-------- Oct. 15..2646 Cons. Gas, Elec. L. & P. Co. of Balt..Oct. 1..2330 Jamaica Public Service_-___._-- -----Oct. 15..2648 
American European Securities Co..Oct. 15..2646 Consolidated Laundries Corp----..- Oct. 1..2330 Jamaica Water Supply Co... --Oct. 8..2492 
American Fruit Growers, Inc.---.-.-- Oct. 1..2340 Consumers Power Co....-.....-..-- Oct. 1..2330 Johns-Manville Corp-----..- a . 15..2648 
American Piano Corp--.----.-------- Oct. 1..2341 Continental Baking Corp.-- -Oct. 8.2484 Kansas City Power & Light Co -Oct. 1..2331 
American Ship Building Co Sept. 24..2178 Counselors Securities Trust... -Oct. 8..2484 Kansas City Southern.-.-_-.-- --Oct. 1..2325 
American Smelting & Refining Co.--Oct. 8..2483 Crown Central Petroleum Corp..-.--- Oct. 1..2343 Kansas Oklahoma & Gulf... --Oct. 8..2482 
American States Public Service Co..Oct. 8..2484 CubaCo.-.-..-.-..-.....---------.-- Sept. 24..2169 (Rudolph) Karstadt__..........-.-- Sept. 24. .2182 
American Sumatra ‘¢. “eM ee Sept. 24..2178 Delaware & Hudson RR. Corp..--.-.- Oct. 1..2324 Keystone Steel & Wire Co.-_-.....--.- Oct. 15..2663 
American Tel. & Tel. Co....-------- Oct. 15..2646 Delaware Lackawanna & Western..Oct. 1..2324 Key West Electric Co.......-.-..-.-- Oct. 8_.2485 
American Water wus te & El. Co.,Inc.Oct. 8..2483 (The)Den. & Rio Gr. West. RR. Co..Oct. 1..2327 Kresge Department Stores, Inc..-.... Oct. 8..2485 
BEE Cin ecibonscccestavsinied Oct. 8..2497 Detroit Edison Co__-__-.-.......-.-- Oct. 15..2647 Lake Shore Mines, Ltd...-..------- Oct. 8 ..2502 
BE DE. 6 iro nec odecncn shen eeed Oct. 1..2323 Denver & Salt Lake Ry.--...-.--.---- Oct. 8..2482 Lake Superior & Ishpeming-------- Oct. 8.2482 
A. P. W. Paper Co., Inc_-.--.-..------ Sept. 24..2178 Detroit & Mackinac Ry. -.-..-..-..-- Oct. 1..2324 Lake Terminal_._...............--- Oct. 1..2325 
A. P. W. Pulp & Power Co., Ltd_-.--- Sept. 24..2178 Detroit Street Rys_..........--..-- Sept. 24-.2166 Lehigh & Hudson RR--.-.....-...---- Oct. 1..2325 
Associated Gas & Electric Co-_-.._-- Oct. 8..2484 Detroit Terminal-_-_-...........---.- Oct. 8..2482 Lehigh & New England-._-_..-..-.-- Oct. 1..2325 
Atchison Topeka & Santa Fe Ry. Sys_Oct. 1-..2327 Detroit Tolede & Ironton..-.....-- Oct. 1..2324 Lehigh Portland Cement Co--.-----.- Oct. 15..2648 
Atlanta Birmingham & Coast-_---.-- Oct. 8 ..2482 Detroit & Toledo Shore Line_..-.-- Oct. 1..2324 Lehigh Valley RR_-.-.-...-.------- Oct. 1..2325 
Atlanta & West Point_...-.-..---.-- Oct. 1..2323 Douglas Aircraft Co., Inc....-.--.- Oct. 1..2330 Leslie—California Salt Co......--.-. Oct. 8 ..2502 
Atieatic City BR. ..ccccccccccccees Oct. 1..2323 Dubilier Condenser Corp. --.-....-.-- Oct. 1..2344 Lever Bros., Ltd.............-.---- Sept. 24..2182 
Atlantic Coast Line__......-------- Oct. 1..2323 Duluth Missabe & Northern~.-.-.-.---- Oct. 8 ..2482 Lexington Water Co._.....-.------ Oct. 8..2492 
Atlantic Gulf & West Ind. SS. Lines_Oct. 1-.2329 Duluth South Shore & Atlantic_.._ Oct. 1_.2324 Loblaw Groceterias, Ltd_...-..---- Oct. 15..2648 
Auburn Automobile Co--..-.-.--.-.-- Oct. 1..2329 Duluth Winnipeg & Pacific......-- Oct. 1..2324 Long Island RR... --.......------ Oct. 1..2326 
Baltimore & Ohio.__--------.------ Oct. 1..2323 Duquesne Light Co__........- .---- Oct. 15..2647 Los Angeles & Salt Lake_-....-..--- Oct. 1..2325 
Baltimore & Ohio Chicago Terminal.Oct. 1..2323 Dwight Mfg.’Co_.._....--..-.------ Oct. 1..2344 Louisiana & Arkansas-_-..---.-.-..---. Oct. 8 ..2482 
Bangor & Aroostook RR. Co...-.---- Oct. 1..2327 East. Massachusetts Street Ry. Co_.Oct. 1..2330 Louisiana Arkansas & Texas_.-.-.-.- Oct. 8 _.2482 
Bangor-Hydro-Electric Co._...----- Oct. 8..2434 East Kootenay Power Co-_-_-..--.--.-- Oct. 15..2647 Louisville Gas & Electric Co_.-....-- Oct. 15..2648 
Barcelona Trac., Lt. & Pr. Co..-.-.-- Oct. 8..2484 Eastern Steamship Lines Inc.-_-.-.-.-- Oct. 8_.2484 Louisville & Nashville_.........--- Oct. 1..2325 
Reser Hee6. CO0G...cnceccents~dne Oct. 15..2646 Eastern Texas Electric Co...--..---. Oct. 8..2484 Maine Central RR_-......--...--.-- Oct. 1..2328 
Baton Rouge Electric Co._...--.---- Oct. 8..2484 Eastern Utilities Associates_-_-_-_-.-_-- Get, 15..2607. TBeeettee Be... cnccecncoccsnteccd Oct. 15..2655 
Beatrice Creamery Co-_-----.-------- Oct. 1..2330 Edmonton Radial Ry_..-....-..---- Sept. 24..2166 Manitoba Power Co., Ltd__.....---- Oct. 15..2648 
Beaumont Sour Lake & Western...-Oct. 1..2325 Electric Bond & Share Co-_-_-._-_---- Oct. 15..2647 Marine Midland Co-__-_-..-..--.---- Oct. 15..2648 
Oe ea Oct. 8-.2482 Electric Power Associates, Inc_.--_-_- Oct. 15..2647 Marion Steam Shovel Co_.-....-..---- Oct. 15..2648 
Bessemer & Lake Erie RR-.--.-..---- Oct. 1..2323 Elgin Joliet & Eastern-..........-- Oct. 1..2324 Market Street Ry. Co.----.-...-.-.-- Sept. 24. .2167 
aS eee ee Oct. 15..2658 Et! Paso Electric Co. (Del.)_.......-- Oct. 8.2484 Mexican Light & Power ns cinsdeaneetiied t. 1..2331 
Bohn Aluminum & Brass Corp-.---- Oct. 15..2646 Emerson Bromo Seltzer, Inc_.....--5 Mexico Tramways Co._-.-.....---...-- Oct. 1..2331 
Boston Elevated Ry--.-..-.---------- Sept. 24..2165 Engineer's Public Service Co____.__- eS 2 Se eR SPE Oct. 8..2483 
Boston & Maine RR. -.-..-..---------- Oct. 14..2327 Equitable Office Building Corp--_- Minneapolis & St. Louis RR....--.-- Oct. 1..2325 


Boston Personal Property Trust_...Oct. 14..2339 Erie Railroad System 


Ripte nhs 5k Minn. St. Paul & S. S. Marie ......-Oct. 1..2325 
Brazilian Trac., L. & P. Co., Ltd....Oct. 8..24%34 Erie RR 


CORSE MaEE ESE cecchebudebbdd m Mississippi Central_.....-.-- 














British Columbia Power Corp., Ltd_.Oct. 15.2646 Fall River Gas Works Co-_-_.-------- a Mississippi Power Co.-..-..- Oct. 8..2485 
British Type Investors Inc__-...---- ee, Bi..aeee Pecans Gees Oe... on nccseckikdwcdes Oc 2 Missouri Illinois......... --Oct,. 8..2483 
Brooklyn Eastern District Terminal_Oct. 1..2323 Federal Light & Traction Co Missou ri-Kansas-Texas Lines_.......Oct. 1..2328 
Brooklyn-Manhattan Transit Sys_..Sept..4.. 165 Federated Business Publishers Inc.Oct. 8_.2500 Missouri & North Arkansas......-.- Oct. 1_.2325 
Brookitya & Queens Transit System_Sept. 24...:165 Florida East Coast__............._- il i eee ON ee ea ae Oct. 1..2325 
Brown Fence & Wire Co._..-..------ Oct. 1..2342 Fonda Johast'n & Glover’le RR.Co.Oct. 1..2328 (Robert) Mitchell Co., etapa ate Oct, 8..2503 
Bunker Hill & Sullivan M. & C.Co...Oct. 1..2330 Fort Smith & Western__........ __ ee, 6. Sees. . Ries Oe Oe weweis Oct. 1..2325 
Burlington & Rock Island_......-- Oct. 8..2482 Ft. Worth & Denver City Ry___....- Oct. 1..2324 Mohawk Investment Corp-...-...-.-- Oct. 15..2648 
California Water Service Co-..-..-..-- Oct. 15..2647 Ft. Worth & Rio Grande Ry..._-.... Oct. 1..2326 MonarchKnitting Co., Ltd.......-- Oct. 8..2503 

Cambria & Indiana-_.......-.------ Oct. 1..2323 Fourth National Investors Corp....Oct. 8..2485 Monongahela Connecting--.-.-.-...--- Sept. 24. .2164 
Casede Geeed Ce. .<<<ascscesessese Oct. 1..2342 Galveston Electric Co_.-.....-..... Sept. 24..2166 Monongahela RR_...---.-.-------- Oct. 1..2325 
Canada Northern Power Corp., Ltd_Oct. 15..2646 Galveston-Houston Electric Ry. Co_Sept. 24..2166 Moore Corp., Ltd.....-...--------- Oct. 8 ..2503 
Canada Packers Ltd_-.......-..---- Oct. 1..2342 Galveston Wharf.................. Sept. 24..2164 Nash Motors Co._._....-..-.-------- Oct. 15..2648 
Canadian Airways, Ltd_.--.-------- Get. Gace QR Gin vino oc ccc ccscunvcoeus Oct. 1..233@ Nash., Chatt. & St. Louis ..-...---- Oct. 1..2325 
Canadian Light & Power Co....--- Oct. 15..2652 General Electric Co., Ltd_........- Sept. 24..2180 National Baking Co_.......-------- Sept. 24..2183 
Canadian National Rys-_---.-------- Oct. 1..2327 General Public Service Co__....-..- Oct. 15..2647 National Breweries, Ltd......--.---. Oct. 8..2504 
Canadian Nat. Lines in New Eng..--Oct. 1..2323 Georgia RR... _..-..----.---.-.-- Oct. 1..2324 Nat. Com. Title & Mtg. Guar. Co....Sept. 24..2184 
Canadian Pacific Lines in Maine.-.Oct. 8.2482 Georgia Power Co._..........-..-.-- Oct. 1..2330 Netid Manufacturing Co_-...-.--.--.-- Sept. 24..2184 
Canadian Pacific Lines in VermontOct. 8.2432 Georgia & Florida__.........-.-...- Oct. 1..2328 (The) Nevada-Calif, Electric Corp...Oct. 1..2331 
Canadian Pacific Ry...........---- Oct. 1..2328 Georgia Southern & Florida Ry....Oct. 1..2326 Nevada Northern_.......---------- Oct. 8..2483 
CAs Oa) COS. .cccccecacossnense Oct. 15..2646 Gilchrist Company -.-..-..-.... ~-.--Sept. 24..2181 New Brunswick Power Co-_...----.-- Oct. 1..2331 

Coatral of Georeia. ..- .-ccceesese-s Oct. 1..2323 Globe Grain & Milling Co...-.-...- Oct. 8..2501 Newburgh & South Shore Ry.-....--Oct. 1..2325 
Central [lMinois Light Co.....-.-.-- Oct. 8..2484 Grand Trunk Western. -..........-- Oct. 1..2324 New Jersey & New York...-.-.---.--- Oct. 1..2334 
Central RR. of New Jersey_-._.---- Oct. t..2323 Great Lakes Utilities Corp.....-.... Oct. 8..2491 New Jersey Water Co...-..-.-------- Oct. 8..2493 
Century Shares Trust-.-.-.-.-....-.-.-- Oct. 15..2647 Great Northern ‘Ry......cccccccen- Oct. 1..2324 New Orleans Great Northern..-...-.-. Oct. 8..2483 
Goatsal Vermont. ..cceccccceccoecs Sept. 4... 164 Green Bay & Western......-.-..--- Oct. 8..2482 New Orleans & Northeastern.-.-.-..-- Oct. 1..2326 
Charleston & Weetern Carolina....Oct. 1..2323 Greenwich Water & Gas System...Oct. 8..2491 New Orleans Terminal_--_-.-.-...--.-- Oct. 1..2326 
Chesapeake & Ohio Ry_-_.-.-..-----Sept. *4..7164 Grigsby-Grunow Co._._......-.---- Oct. 15..2647 New Orleans Texas & Mexico .....-- Oct. 1..2325 
Chicago Burlington & Quincy..-.-.-- Get, §..a008 . Gee Goat LAGGE. .« ccccuneccsccecs Oct. 1..23328 New Rochelle Water Co...-..---..-- Oct. 8..2493 
Chicago & Eastern IIinois_-...-.--- Oct. 1..2323 Gulf Colorado & Santa Fe_....-..-- Oct. 1..2323 New York Air Brakes Co_...-.-.-.---.-- Pos. 15. .2648 
Chicago & Erie__........-.-.------Oct. 1..2324 Gulf Mobile & Northern... ...-- Oct. 1..2324 New York Central_........--.------ 1..2325 
Chicago Great Western. ...-..-..-. Aes a PE Eid oe cccocacccnescoouaw New York Chicago & St. Louis RR ae 1..2325 
Chicago & Illinois Midland_....-.--- Oct. §..3483 Gulf & Ship telend....-cccccce-oe- New York Connecting -.-..-------- Oct. 1..2325 
Chicago Indianapolis & Louisville .Oct. 1..2324 Gulf States Utilities_.........-.---. #s New York Investors, Inc_.....-..--- Oct. 1..2331 
Chicago Mil. St. Paul & Pacific....Oct. 1..2324 Haverhill Gas Light Co_.._-_- " is New York New Haven & Hart. RR..Oct. 1..2328 
Chicago & North Western......-.-- Oct. 1..2324 Hillcrest Collieries, Ltd . New York Ontario & Western Ry...Oct. 1..2328 
Chicago River & Indiana .-..-.------ Oct. 8..2482 Honolulu Rapid Transit Co.,Ltd...Oct. 1..2330 New York Railways Corp...--...---- Oct. 8..2485 
Chicago Rock Island & Pacific Sys..Oct. 1..2328 Houston Electric Co_.__...-...--.-- Sept. 24..2167 New York State Railways--.......-- Oct. 8..2485 
Chicago Rock Istand & Gulf_._..-- Oct. 1..2324 Humberstone Shoe Co., Ltd..--.-..-.- Oct 1_.2345 New York Susquehanna & Western Oct. 1..2326 
Chicago St. Paul Minn. & Omaha..Oct. 1..2324 Hudson & Manhattan RR. Co-..-.-.-- Sept. 24._.2167 New York Telephone Co_-.-.-.....-- Oct. 1..2341 
Cinc. New Orleans & Texas Pacific_Oct. 1..2326 Illinois Bell Telephone Co...-.----- Oct. 8..2485 New York Water Service Corp--.-.-._-- Oct. 15..2648 
Ceinshteld CE. Cis sccissacwesedee Oct. 1..2324 IMinois Central System_.....-..--- Oct. 1..2325 N. Y. Westchester & Boston Ry Co..Oct. 1..2331 
Geten Gaevies OF. . ccocwcccescconses th: TH. ct TOI CIE Pico cucccudcodccs* Oct. 1..2325 Niagara Wire Weaving Co., Ltd...-.. Oct. 15..2654 
Citizens Water Co..-.....-..-------- Oct. 6..2690 (Ullnele Rewer Geicecccccaccscccess Oct. 8..2485 Norfolk Southern............-.--.- Oct. 1..2326 


Colorado & Southern....-.-.--.---- Oct. 1..2324 
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Name of Company— When Published. Page. 
Staten Island Rapid Transit....... Oct. 1..2327 
Sutherland Paper Co-..........-..-- . 1..2331 
Sweets Co. of America Inc.._..-.--- Oct. .-2486 
Taiwan Electric Power Co., Ltd....Oct. 1..2339 
Northern Alabama 5 Oct. Tampa Electric Co----.-.------.---- Oct. 15.2650 
Northern Pacific Ry_....-.-------- Oct. 1..2326 Richmond Fredericksburg X Poto..Oct. 1.2326 Telephone Bond & Share Co...----- Oct. 8..2486 
Northern States Power Co-.-.------- Oct. 15..2648 Rio Tinto Co., Ltd_---.-.......---- Sept. 24._.2185 Tennessee Central Ry-------------- Oct. 1-_.2327 
Northwestern Pacific......-.-.---- Oct. 8..2483 Robin Jones & Whitman, Ltd-_-_-.-__-- Oct. 15.2666 (The) Tennessee Electric Power Co..Oct. 1--2332 
Ohio Edison Co. ........--.-------- Oct. 1..2331 Rochester & Lake Ont. Wat. Ser. Co_Oct. 15..2649 Terminal RR. Assn. of St. Louis....Oct. 1-..2327 
Ohio Water Service Co. ...-..------ Oct. 15..2648 Rochester Telephone Corp.-...-.---- Oct. 1..2332 Texarkana & Ft. Smith-..--..-.-.-- o Sek 
Oklahoma City—Ada-Atok-.-.-...--- Oct. me ta RE ia a Oct. 1..2326 Texas Mexican Ry_---..---.------.--- Oct. 1..2327 
Ontario Silknit, Ltd_.....-.--..---- Oct. 15..2664 San Antonio Uvalde & Gulf ...----- Oct. 1..2326 Texas & New Orleans_-_..._..------ Oct. 8..2483 
p vaaes My 7 = Elec. Co..Oct. 1-..2331 St. Joseph & Grand Island__-__..--- Oct. 8.2483 Texas & Pacific Ry_------.--..------ Oct. 1..2329 

Oregon Short Line__.........--.---- Oct. 1..2327 St. Louis Brownsville & Mexico .._..Oct. 1..2325 Third Ave. Ry. Co._---------------- Oct. 8-_.2487 
Sonkan Wasningned RR. & Nav. Co.Oct. 1-..2327 St. Louis-San Francisco Ry System..Oct. 1-.7324 Third National Investors Corp.-.---- Oct. . -2486 
Oppenheim Collins & Co., Inc. -.---- Sept. 24..2184 St. Louis San Francisco Ry. Co....Oct. 1-.2326 Toledo Peoria & Western----.------- Oct. 8-_-2483 
Oregon-Washington Water Ser. On. - Bes 15_.2649 St.Louis San Francisco & Texas Ry _Oct. 1-..2326 Toledo Terminal.-----.---.---------- Oct. * 
eae Tale Ue EO EW. bce nn esnce Oct. 15..2648 St. Louis Southwestern Ry. Lines-_-_Oct. _.2329 Transue&Williams Steel Forging Co.Oct. 15.2650 

an American Petrol. & Trans. ante. 24..2167 San Diego & Arizona-_-___..--_----- Oct. 8..2483 Tri Continental Corp.-_-.......-----. Oct. od 

Panhandle & & Santa Fe.....-...--.-- 1_.2323 San Diego Cons. Gas & Elec. Co....Oct. 8.2485 Union On Co. of Calit ESE TE Oct. 8 _.2486 
Peerless Motor Car Corp.---.--.-.---- or. 1..7331 Savannah Electric & Power Co.-.--- Cet, C.D 4A Ts ooo Shik cdiecccwcccccsccess Oct. 1..2327 
Pennsyivania RR. Regional System.Oct. 1..2329 Scott Paper Co_...-.......--...---- Oct. 15..2649 Union Pacttic SS Oct. 1..2329 
Pennsylvania RR-..-....-..-.------ Oct. 1..2326 Scranton-Spring a Water Serv._Oct. 15..2649 Union Pacific RR-.-.-.-.-.....-------- Oct. 1..2327 
Pennsylvania Salt Mfg Co.....---.-. Oct. 8..2504 Seaboard Air Lime.---.....-.-.---- | A A. EE NOs cv ike cbs cnseesu dt Oct. 15..2650 
Pennsylvania State Water Co...-.-.-- Oct. 8..2494 Second National Essapbnes Corp....Oct. 8..2485 United Light & Power Co_-_-_--_---- Oct. 15..2650 
Peoria & Pekin Union.........---- Oct. 8..2483 Seeman Bros., Inc.-.-.-.....--.---- Oct. 1..2350 U.S. Smelt. Mining & Refining Co--Sept. 24-.2168 
Peoria Water Works Co.....-.-..--- Oct. 8..2494 Selected Industries Corp.._-.._-.--- Oct. 8.2486 Universal Leaf Tobacco Co.-.-.....-.-. Sept. 24..2187 
Pere Marquette. -._.......--..--.---- Oct. 1..2326 Selfridge Provincial Stores, reese 3 Cee WOR Mel atcsncnnsmnndancadsocscna . 1..2327 
Philadelphia Co-.............------ Oct. 15..2649 Sierra-Pacific Electric Co.__..._-.-- 15..2649 Virginia Carolina Chemical Corp...Oct. 1-.2352 
Philippine Ry--.-.._-...-..--------- Oct. 8..2483 Singer (Sewing Machine) Mfg. Se 24..2186 Virginia Electric & Power Co.-_-.-..-- Oct. a 
Phoenix Securities Co.........--.-- Oct. 1..2348 (A. O.) Smith Corp. -.......------- Oct. 8..2506 Virginia RR-.--....--.-...-.-------- --2327 
Pittsburgh & Lake Erie........-..-- Oct. 1..2325 South Bay Consol. Water Co., Inc__.Oct. 15..2649 Wabash Ry-----.------------.------ 
Pittsburgh & Shawmut. -_-_-_--.-.--.-- Oct. 1..2326 South Carolina Power — Ties Bd! Oct. ..2486 Warren Brothers Co-.-_._-.-....---- 
Pittsburgh Shawmut & Northern --Oct. 1-.2326 Southeastern Express Co---....---- Oct. 15..2667 Western Auto Supply Co 
Pittsburgh Steel Co_.____...-..---- Sept. 24..2169 Southern California Edison Co-_---- Sept. 24..2168 Western Grain Co., Ltd Oct. 
Pittsburgh Sub. Water Service Co.-Oct. 15..2649 Southern California Gas Co--.--.-.--- 2649 Western Maryland Ry-------- ---Oct. 
Pittsburgh & West Virginia--.--.-..-- Oct. 1_..2326 Southern Colorado Power Co Western New York Water Co-______-- Oct. 15.2650 
Plymouth Oil Co_.........-.-.---.- Oct. 1..2332 Southern Diaries, Inc-....-.....--- Western Ry. of Alabama----_-_------ Oct. 8 _.2483 
Ponce Electric Co.............-.---. Oct. 8..2485 Southern Indiana Gas & Elec. Co.Oct Western Pacific___......--.-------- Oct. 8_.2483 
Postal Telegraph-Cable Co...._--.-- Oct. 15..2649 Southern Ry-_--.---------......----- Western Public Service Co.-_-_-..----- Oct. 8-..2487 
Power Corp. of Camada____--_------ Oct. 15..2655 Southern Pacific Co.........-..-.-- Westminster Paper Co-_-_-__---------- Oct. 15.2669 
Provincial Paper, Ltd._._...--...--- Oct. 8..2505 Southeru Pacific Lines_-........-.-- Sept. Westmoreland Water Co.-.-_-_.------ Oct. 8..2495 
Public Serv. rp. of New Jersey...Sept. 24..2168 Southern Pacific Steamship LimesOct. 8..24 West Virginia Water Service Co--.-- Oct. 15.2650 
Puget Sound Power & Light Co.....Oct. 8.2485 Sparks-Withington Co.....-....-.-- Oct. 1..2350 Whecling & Lake Erie__...-...----- Oct. 1..2327 
(The) Pullman Company. ------.---- Oct. 15..2649 Spokane International----......... Oct. 8..2483 Whittal Can Co., Ltd__.-.-.-.------- Oct. 15_.2669 
Quebec Power Co..__-__...--.------ Oct. 15..2649 Spokane Portland & Seattle_...__.-. Oct. 8.2483 Wichita Falls & Southern se aludacd add Oct. 8-_.2483 
Railway Express Agency----.--.-.---- Oct. 1..2331 Spruce Falls Power & Paper Co.,Ltd.Oct. 15..2667 Winnipeg Electric Co-_-_-.....------ Oct. 15_..2650 
Railway & tilities Inv. Corp .-._---- Sept. 24..2185 Standard Fuel Co., Ltd___...._._--- Oct. 15..2667 Yazoo & disessclepl ¥ Valley._..--.--- Oct. 8..2482 
; hen gto syunee, ree by by Ser hide ae oneal 4 Antiettén Chilthe Co. 
a weekly returns of earnings lor all roads Making suc Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos. 1931. 
reports: Net profit after deprec., 

Current Previous Inc. (+) or t., & Fed. taxes_.._ $442,396 $527,539 $1,393,638 $1,636,923 

Pertod Year. Year. Dec. (—). she. com. stk. outstand. 

Name— Covered. $ $ are 490 ,000 500,000 490 ,000 500 ;000 
Canadian National lst wk of Oct 3,433,001 3,211,765 +221,236 Earns. per share_______ $0.90 $1.05 $2.84 $3.27 
Canadian Pacific Ist wk of Oct 3,168,000 2,749,000 +419,000 <= Last complete annual report in Financial Chronicle Feb. 6, ’32, p. 1025. 
Georgia & Florida 4th wk of Sept 20,950 26,708 —5,758 ¢ ra 
Minneapolis & St Louis st wk of Oct 174,854 197,751 —22,897 American European Securities Co. 

Southern Ist wk of Oct 1,922,720 2,338,100 —415,380 : 9 \avating ented 3 a. 2 iwed 31227550 shoo ise 3423-68 
St Louis Southwestern st wk of Oct 274,000 341,079 — 67,079 ncom received - - , , , 
Western Maryland Ist wk of Oct 243,221 297,735 —54,513 Interest received or accrued_.-.. 46.835 35,370 35,568 
Ls eva ty dla iis alee uot ies J 9 . 
We also give the following comparisons of the monthly Expenses, including miscel. taxes___ $653.04 a 1 97 beet ¥ 
totals of railroad earnings, both gross and net (the net before 
f b Ee ye SA eR oa Sn $517,267 $667 ,286 $650,307 
og deduction M ca ek being oe comprehensive. Deduct interest paid or accrued__-- 132/351 150;738 157,803 
ey include all the lass I roads in the country. 
y 3 y PND in. hid cians pe ones we $384,916 $516,548 $492,504 
Net loss on securities sold _----_---- 1,289,323 91,938 prof39,166 
on Gross Earnings. Length of Road. from cos. own bonds retired -- Senne. > > ose teed 
Inc. (+) or Total net income and profits_ ---- def$583 ,297 $424,610 $531,670 
1932. 1931. Dee. (—). 1932. 1931. Pref. stock dividend requirements - - 25,000 225,000 225,000 
$ t Mies. Mies. NN i et bhatt ee eomin def$608 ,297 $199,610 $306.670 
January_......- 274,976,249 | 365,522,001 | —90,545,842 | 244,243 | 242,365 Common shares outstanding-_-_--_--_- 354,500 354,500 354,500 
endian ,892,520 | 336,182,295 | —69,289,775 | 242,312 | 240,943 ies pes ee ee Nil $0. $0. 
March. ..-...-- 289,633,741 | 375,617,147 | —85,983,406 | 241,996 | 241,974 vidends received have been entered on the books of the company 
Ape spe = Rhee 267,473,938 | 369,123,100 |—101,649,162 | 251,876 | 241,992 ma. only recording the number of shares received without increasing the 
3 YY -n------ =e a 382. ai san tai ane Sar ean ake p+ aarate cost or book value of the securities involved. 
, dcitnin megan ,860, 133, — 123,273, ° ’ com: epor neia ‘ 
July Seep gle tha H%. 337. "462 789 876,314,314 — 188,851,525 242'228 | 242°221 ce Last plete annual r tin Fina l Chronicle Jan. 16 32, Pp. 500. 
ugust__- - 51,761,038 | 363,778,572 12,017, 242,208 | 242,217 American Telephone & Telegraph Co. 
Nat Earnings. Inc. (+) or Dec. (—). —Month of August— 8 Mos. End. Aug. 31. 
Month. - 4 _ 1932. 1931. 1932. 1931. 
1932. 1931. Amount. Per Cent. Telep. oper. revenues__. $7,135,367 $8,836,209 $61,442,694 $74,218,695 
Telep. oper. expenses... 4,876,614 5,454,681 42,053,151 46,067,384 
t $ 
45,940,685 72,023,230 —26 082,545 —36.21 Net telep. oper. rev_. $2,258,753 $3, 351. 528 $19, 280. 4 $28,151,311 
57,375,537 66,078,525 —8,702,988 —13.17 Uncoll. oper. revenues -- 104,999 2,700 6,047 
67,670,702 84,706,410 —17,035,708 —20.11 Taxes assign. to oper_-_-_ 527,283 487,520 4, 59: 741 4,353,392 
56,263,320 79,185,676 —22,922,356 —28.94 
47,429,240 = ne ae —$3.633.378 —41.48 Operating income___. $1,626,471 $2,801,308 $14,363,755 $22,947,925 
47 ,008 .035 6 — 42,680,821 —47.58 t= Last complete ual r rt in Financia i S & . hp 
46,125,932 96.983.455 | —50.857.523 | —52.43 pitts annual report tn Pingnolal Chronicle tins. 6 "SS, p. S70R 
62,540,800 95,070,808 32,530,008 34.21 Barker Bros. Corp. 
4 Period End. Sept. 30— —3 J — ; — —_ : 
Net Earnings Monthly to Latest Dates. Net loss after re ti & 1962—3 Mos.—1931 1932—9 Mos.— 1931 
Alton RR.— CARES ~ «nos once csee $161,017 prof$84,006 $460 ,736prof$142,154 
September— 1931. 1930. 1929. Earns. per sh. on 148,449 ‘ 
ig from tollway... $1, 1933 rer $1,537,054 $1.974.008 ik, shs. com. stk... .._. Nil. $0.25 Nil. $0.02 
et from railway._..- ----.-- 30, 1 ge betes t= Last complete annual report in Financial Chronicle Mar. . 3 

Net after rents——-——- 130,686. 9926566 —1313 ° -..... P P ar. 12 32, p. 1960 

rom Jan. 1\— - 

Gross from railway--- 10,671,188 14,680,243 18,696,147 _----- Bohn Aluminum & Brass Corp. 

Net from railway....  «.---: YT Ee eT Period End. June 30— 1932——3 Mos.——1931 1932——9 Mos.—1931 

Net after rents_ ~~ - 177,490 594,117 Et neni Net profit after deprec., 





INDUSTRIAL AND MISCELLANEOUS, COS. 


Alabama Water Service Co. 


12 Months Ended Aug. 31— 1932 1931. 
Ce chasis inmiahee aac trinin ar $792,315 $847 .253 
ns. £1. men cenadbeghnmutemee 291,7 304,630 

NT ee ear menninpbadinie 30,775 37,451 
a ag a pap a GE a 06 91,184 





Net earnings from operations_..........-..--- $373,774 $413,988 
3,665 3,129 








Ge ee on. sseudneneeenne 

Gross co’ eg ucla $377 440 $417,117 
Interest on long term debt...............----.- 215,116 211,073 
Miscellaneous interest charges. -............-.--- a see ee 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions. __.._-_- 59,386 45,675 

RR gt RCE IR A a ep 101,964 160,369 
Dividends on preferred stock. ..........------.- . 40,696 . 46,568 


Note.—Interest on $572,000 5% debentures, owned by Federal Water 
Service Corp., has been subordinated to the payment of preferred dividends. 


.B Last complete annual report in Financial Chronicle April 30 ’32, p. 3270 


CE. DEE i cecdcee $271 loss$12,498 loss$76,693 $913 ,060 
t=Last complete annual report in Financial Chronicle April 16 ’82, p. 2915 


British Columbia Power Corp., Ltd. 
— Month of August——- —2 Mos. End. A 31— 
1932, Arne. 33 AM 


1932. 1 
Gross earnings-_-_-._...-- $1 rR or: $1,192.373 $2,113,509 $2,387,805 
Operating expenses--_--- 617,045 678,482 1,226,189 1,384,350 


$430,508 $513,891 $887,320 $1,003,455 
t="Last complete annual report in Financial Chronicle Oct. 8, ’32, p.§2489 


Canada Northern Power Corp., Ltd. 
— Month of August——- —8 Mos. End. Aug. 31— 
1932. 1931. 1932. 1 
Gross earnings---....-.- $277,106 $276, aos $2, 258. 435 $2,193,344 
Operating expenses-- ~~~ 89,782 88,671 708 ,007 705 ,524 


$187,324 $187,931 $1,550,428 $1,487,820 
t="Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1951 


(A. M.) Castle & Co. 


Period End. Sept.30— 1932——3 Mos.——1931 1932——9 Mos.—1931 
Net loss after all char 
depreciation, &c____-. $43 ,686 $43,818 $142,726 $12,276 


teLast complete annual report in Financial Chronicle Feb 6 ’32, p. 1029 
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California Water Service Co. 











1? Months Ended Aug. 31— 1932. 
ae TS __ ERP Ear ee neprbiertenre eas $2, w- 270 $2, 048. #3 70 
Fn RR PRR ESET oO Rai 
Ge a eee See EY eee 1491558 148,832 
os soneinas from operations................. 1,079,605 $1,063,973 
one RI eta aN Pe RE SN eM 11,253 28,140 
Gross be lnene. os ce SO i kc. $1,090,858 $1,092,114 
Interest on long term debt__..............----- 436,247 429,959 
Reserved for retirements, replacements & Federal 
Income tax & miscellaneous deductions -_---___ 208,616 154,611 
TR i sawn cs ttn cpio od 5,995 $507 ,544 
Dividends on preferred stock_________.._-.----- $tFi 320 168,253 
ees OS ee eae eee 42 42 


40, 40, 
x This interest is subordinated to the payment of preferred dividends. 
t= Last complete annual report in Financial Chronicle April 16 ’32, p. 2903 


Century Shares Trust. 














9 Months Ended Sept. 30— 1932. 1931 
pS es RS, hg a ae Tay 8, a $70,757 $119,739 
pS CREE ve, ete ei ae a eee ag "703 

| Eee Sars eee = a eae $72,576 $120,442 

ONES ACRE SAAR fi ESE RE SS 40 120 
ee ee eS ae ae ee 2,038 2,798 
SRE Ge ttinriticnindbe dncicicnannlesonainnd oe * ee eee 

Income from dividends and interest__-..-.---- $68 ,974 $117,525 

Reserve for dividends on participating shares sold 
portion of dividend preference accrued on 
2 a RE ae 13 683 

2 REELS idle apne apa eh a a nega CO $68,987 $118,208 
Dividend on participating shares paid Aug. 1---- 50,204 80,500 

Undistributed income---___.__...---.------- $18,783 $37 ,708 

from sales of securities for period-_-_-_._.----- 2,175,774 151,692 

The liquidat: value of each participating share on Sept. 30 1932 was 


$16.24 based ‘a id prices of the securities owned as compared with $17 


on Dec. Uk 
Cost of investments exceeded their nee value by $3,938,344 on Dec. 
31 1931, and by $1,871,325 on Sept. 30 1 


‘2 Last complete annual report in PE aedhe Chronicle Feb. 13 ’32, p. 1199 


Detroit Edison Co. 
(And Subsidiary Utility Companies.) 
12 Months Ended Sept. 30— 


1932 1931 
Botnl electric revenue. ......-...~-+-..---5---- $42,800,284 $47, 618. 169 
_ 5 ER ee eee ye Fee 1 735 "403.9 


‘4 








CS SSJ$8 0 PAPEETE A Ny 5,105 467, O20 
Miscellaneous revenues. -_-_.......-------------- Dr. 799 Dr6,019 
Total operating revenue________------------- $45,119,324 $50,482,103 
Non-operating revenue-_-_________-------------- 52,547 59,129 
I ee mmwihar aan $46. He 871 $50,541,232 
Operating and non-eperating expenses--_------_--- 3,1 o 33:165,299 
Interest on funded and unfunded debt----------- 5.830 812 5,744,633 
Amortization of debt discount and expense- ------ 5,46 2 218, 782 
Miscellaneous deductions-____._.___-.---------- .740 38 ,075 





Wt TOD. 2. wn ce oe kde cdc = $7 639,700 $11,374,442 
t= Last complete annual report in Financial Chronicle Jan. 23 '32, p. 668. 


Duquesne Light Co. 








12 Months Ended Aug. 31— 1932. 1931. 
i | mean nenmamee $26,207,148 $28,465,988 
baat expenses, maintenance & taxes__..._.----- 9,107,701 9,795,554 

NEG EOLA LALLA: $17,099,447 $18,670,434 
oan FEL ITLL. ILE 979,381 993 ,848 

Net earnings including other income--_----..--- $18,078,828 $19 .0Cr ata 

Ooo” eee See 3, 545 2,440,214 





ne oe con sca anbnr iam ene $14,892,283 $17,224,068 
Retirement (depreciation) reserve__-.-..-------- » ¥ ‘572 2.277.279 





Amortization of debt discount & expense_-_---.-=- 154/824 142 '430 
IN aa icin cts ee dni tdniie tama asain tec $12,640,887 $14,804,359 
ee I, « v ccncnvcencccdtnnneadnno’ 1,375,000 1,375,000 





Balance for common dividends and surplus- - --- $11,265,887 $13,429,359 
t= Last complete annual report in Financial Chronicle Apr. 9 32, p. 2708 


Eastern Utilities Associates. 
(And Constituent Companies) 























——Month of August —12 Mos. End. Au Li 
1932. 1931. 1932. 193 
Grossear nings—constit- 
uent companies ----- $617,417 $695,530 $8,337,957 $9,121,987 
E.U.A. income from in- 
vest. & other sources -_ 12,909 12,909 264,801 179,350 
I case ee $630 326 $708.439 $8,602,759 $9,301,337 
| RES Ee ae eepa s 301,116 341,190 3, ae. 692 4,121,927 
aintenance--._-_---- 22,332 27.45 3,372 377 ,556 
pa a Oe 72,792 80,553 907. 077 880,670 
Net revenue-_--_----- $234,085 $259, 242 $3,583,616 $3,921,183 
Int. & amortization ---- 74,7 62,652 845,565 A74 
Se eee $159 .302 $196,590 $2,738.050 $3,116,709 
Appropriation to retirement reserve x_....-.---- 725,000 725,000 
Ee Oe ee Fe 
Divs. on pref. stock of constituent companies - ---- 127,152 127,152 
ene A) cies dened cebu saat ie $1,885,898 $2,264,557 
Amount applicable to com. stock of constituent 
companies in hands of public------.--------- 68,270 97 ,602 
SE aCe ee TE per re $1,817 628 $2,166,955 
Dividends paid on E.U.A. common-.-.-_.-.-.-.-.--- 1,370,904 1,370,772 
NS RE. LE OE ODA EEE A PRE $446 ,723 $796,183 


Note.—The 1931 figures have been rearranged to conform with the new 
presentation of the results of operation adopted Dec. 31 1931. 

x Amount set aside by the directors of constituent companies during 
the 12 months’ period. 


‘Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2335 


East Kootenay Power Co 
— Month of August-—- —5 Mos. End. Aug. 31— 
93 93 932. 1931. 





1932. 1931. 
G earnings--------- $37 ,123 $42,141 $179, yt $209,813 
Operating expenses ees 11,391 21,231 56 482 76,015 
Net earnings ---.---- $25,732 $20,910 $123,131 $133,798 


t= Last complete annual report in Financial Chronicle June 18 ’32, p. 4491 


Financial Chronicle 


2647 
Electric Bond & Share Co. 








12 Months Braet Sept. 30°32. June 30 '32. 
PORE NS ani w us aoamiaenoeackcskbaeuud $21, 577,185 $23,821,214 
xpeeen, incheding DOR. waitin < dnd desk com 5:771.575 6,315,230 
Fe IN era i he a Ss eeaeeceok 15,805,610 $17,505,984 
Preferred stock dividends... ....~~227772277277 . 84 33 639 9 1g°309'208 
Common stock dividends__..........._.---._-- 3e'o75 5,060,066 
RR ON eek od dekcaedncaud $4,180,701 $4,071,710 


Net gage of book value over sales price of securities sold has been 


sgt, § $2173 Lis; durtag the 9 onthe om ed Jun ne 80 1853, 80, bel aan 
g the 9 mon en une 
and during the 3 months ended t. 30 1932, $2.4 700. Also, the book 


value of miscellaneous securities (i. ow securities of poh RE other than 
— companies and wholly owned subsidiaries) owned at Dec. 31 1931 
wh af gcpussed to market quotations at that date by charging capital surplus 


Regular quarterly dividends in common stock at the rate of 31200ths of a 
share (1% 2, or at the annual rate of 6%) were charged out at $10 per share 
(being \ a L en stated value of the common stock) for each share of common 

stock ed in payment of pod gine for all periods covered by the above 
stacenaaint of income up to and in g the payment for Jan. 15 1932. 

The common stock dividends declared tor payment April 15 1932 and 
quarterly declarations since that date, have been charged out at $5 a share, 

which is the par value of the present outstanding common stock. 

x Equivalent to $1.44 pee share on the total shares of common stock 
outstanding at Sept. 30 1932. Dividends received by the company in the 
form of capital stock are taken on its book either at par value—cr if no 
value then at stated value as shown in the balance sheets of the res 

companies——or at market value if less ber maad g value or sta 

as the case may be. If stock dividends as sendy by the company qd 
pont og months ended Sept. 30 1932 had been recorded at no value, the 
arket per share of common stock would have been $1.31, or if recorded 

at — value at dates received the earnings per share would have been 


ve 
value, 


Analysis of Surplus. 


Earned 


Capital 
Surplus. 


Surplus. 


Total 
Surplus. 


$ $ 
51,529,528 320,470,200 whe 1728 
327 ,497 327 ,497 


51,857,025 320,470,200 372,327,225 


Balance June 30 1932__....._.--_-- 
Surp. inc. 3 mos. end. Sept. 30 1932- 


Ocala aie es a ee adele 
Excess of book value over sales 

securities sold during 3 mont end. 

Sept. 30 a. Re Antica Cadicne 0 
Miscellaneo 





is aah aes 2,471,700 2,471,700 
antl oe tiie 32,675 32,675 


Balance Sept. 30 1932_...__.-..-- 51,857,025 317,965,825 369,822,849 
t="Last complete annual report in Financial Chronicle Feb 27 ’32, p. 1567. 





Electric Power Associates, Inc. 


Period Ended . 30 1932— 3 Months. 9 Months. 
Net income from dividends and interest -__-_._--- $144,649 $553,741 


k= Last compiete annual report in Financial Chronicle Jan. 23 ’32, p. 682 


Equitable Office ee Corp. 














5 Mos. End. Sept. 30— 1932. 1931. 1930. 
Gross earnings_.__.---_- $2,200,640 $2,556,430 $2,678,020 $2, 1338. 638 
Expenses -__-...------- 392:759 "452,244 482,261 "471.678 
Depreciation _-__-..._-- 114,909 114:909 14;909 114'909 
ND Ss nc = omeon $1,692,972 $1,989,277 $2,080,850 $2,053,051 
Other income___...---- 36,283 51,433 30,375 46 867 
Total income_-_-_-_---_- $1,729,255 $2,040,710 $2,111,225 $2,099,918 
Int., real est., taxes, &c_ 979,917 934,553 7 03 "900/3 
Federal taxes._....--.-- 100,000 126,000 147;000 139,000 
pi edith bik lads $649 338 $980,157 $1,055,622 $1,060,568 
Res. “i add'l deprec’n-__ 53,714 46,276 38:959 31,759 
Net profit_....----.- $595,624 $933,881 $1,016,663 $1,028,809 
Earns. per sh. on 895,464 
= com. stk. (no par) $1.04 $1.13 $1.15 
et sells was ie 077 after charges and taxes against 


tember n 
$181. 1799 in September 1931. 


te Last com lete annual report in Financial Chronicle June 11 ’32, p. 4380 
and June 4 ’32, p. 4163. me 


Fall River Gas Works Co. 








——Month of August——— —12 Mos. End. Aug.31— 
1932. 1931. 1932. 1 
Gross earnings-------- $68 ,684 $70,393 $964,723 $1,003,768 
Operation._......-.--- 33,725 37,987 435,437 498 350 
intenance...-..-.-- 5,29 4,498 73.408 65,3 

ON SEE 12,793 13 ,076 161,525 168956 
Net oper. revenue- --- $16,865 $14,730 $294,351 $271,352 
Interest charges - - -- --- 2,032 1,357 23 ,816 21,970 
Melee? 6. cic une $14,833 $13,373 $270,534 $249,381 


During the last 29 years the company has expended for maintenance 
a total of 7.94% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total 
of 7.98% of th these gross earnings. 


t=Last complete annual report in Financial Chronicle July 9 ’32, p. 294 


General Public Service Corp. 





9 Mos. End. Sept. 30— 1932. 1931. 1930. 
Cash dividends on stocks____._---- $318,326 $516,449 $750,193 
Interest on bonds, notes and cash_ _- 136,884 92,596 47 997 
Profit on sale of securities after al- 

lowance for Federal taxes._...--. = ------ 365,349 1,758,024 

co EE ee $455,209 $974,395 $2,556,214 
i 70,328 101,949 112,91¢ 


Taxes (other than Federal taxes) --- 4,907 


2,429 
626,359 








Interest and amortization... ..-- 302,982 557.999 
Ee IN nn les sr barn ikea $76,992 $310,109 $1,814,512 
i I a ee, 4 eg b73 ,920 110,880 
$5.50 preferred dividends._.....-.  $-.---- b770 1,155 
Common stock dividends in stock... -.---- ------ 189,397 
ORS « -: tngis inca ett Miataciain Ses $76,992 $235,419 $1,513,079 


Market values at end of respective 
periods, of unsold stk. divs. rec. 
during periods, but not incl. in 
above inc. were as follows__-___-- $40,101 $274,892 
b Does not include ner 1 1931 dividend on which action will be taken 
on r about Oct. 20, 
Note.—The last ak. dividends on both séries of preferred stock were 
aid a. > Subsequent dividends, which are cumulative, have not 
n declar 


1B Last complete annual report in Financial Chronicle Jan. 23 ’32, p. 669. 


Grigsby Grunow Co. 

(Including Columbia Phonograph Co. From Jan. 15 1932.) 
Earnings for 6 Months Ended June 30 1932. 

Wet gales. - cn cccncmecccscescccnccecesccounsaesercesens 


$6,481,414 
Net loss after expenses, royalties, deprec., minority int., &c_- 


1,056 ,026 


(2"Last complete annual report in Financial Chronicle April 2 ’32, p. 2531 








Haverhill Gas Light Co. 








——Month of August —-12 Mos. End. Aug.31— 
1932. J 1931. 1932. 1931. 

Fete Sea $49,144 $55,160 é $723 ,261 

8) Sareea 28,356 33,349 381,715 433, 
aintenance__....___- 5 ; 23 ,857 30,457 
A Ari ne 7,391 7,933 86,695 83,148 
Net oper. revenue- --- $11,961 $12,374 $165,823 $175,991 
Interest charges. .-.--- 252 232 4,701 4,954 
DONG: cewiitnvian $11,709 $12,142 $161,122 $171,037 
the last 22 years the company has oxpenins for maintenance 
a total £. 31% of the entire gross earnings over re and in addition 
during this iod has set de for reserves or r ed as surplus a total 


-of 10.94% of these gross 
<a Last comlpete annual report in Financial Chronicle July 9 ’32, p. 295 


Illinois Water Service Co. 











12 Months Ended Aug. 31— 1932. 1931. 
Operating revenues... .. 2. een e cece cee eons $639, $675,459 
BY fahren IN: isis bv La ok csi aioe dtp sc eine Ged both has es tv bein 234,718 242 033 

I far sacar ais in bd so ese toes ow tte elke Wdkcnai to rte to baie 42,5 42,720 
Te wriwiibbire dep Maidibene dns admainadiba 39,910 44,017 

Net soraings from operations. _..........----- $322,274 $346 689 
a __RRR  aa S S Sa p 1,489 

Gross CR 5 do dug Senin aah wei 23 .763 47 626 
Interest on fons eae aa ae eee 5 FF 500 tert 
Miscellaneous Interest charges. --.-.-...-_----- 1,495 6A14 
Reserved for retirements, replacements & Federal 

e tax & miscellaneous deductions_-_--_--.--_ 28,381 28,770 

Se I cits etic aia iar pes wiitbaigadla. Silent en ediniois opi oh $136,387 $156,055 

Dividends on preferred stock._..........-.----- 53 ,400 53 ,400 


Note.—Interest on $300. on. Jaspoumpeny Note subordinated to the 
payment of preferred stock dividends. 


a”Last complete annual ba in Financial Chronicle Apr. 16 ’32, p. 2905 
Incorporated Investors. 


Quarter Ended Sept. 30— 1932. 1931. 1930. 
Profit from cash dividends and interest $205,652 $234,846 $264,823 
Jamaica Public Service, Ltd. 

(And Subsidiary Companies.) 


—-Month of Augusi—— -12 Mos. End. Aug. 31- 
1 s Pea 1 1931 











932. i 1932. 1 
Gross earnings--.....-- $61,784 $65,958 $793 ,997 $838 ,146 
yer expenses & taxes_- 36,468 39,664 478 ,654 490,735 
earnings... ....- $25,316 $26 ,293 $315,342 $347 ,410 
me ‘ton other sourcesa 9,309 9,404 Sia ag IS cata 
SE ee $16,066 $16,888 $319,253 $347 410 
Int. & amotiz. charges-- ------ -.---- 112,167 113,076 
Balance for res. retire. 

Ms oc ities wae a. >) anaeiniain’s  - x. aseiianbinnanas $207 ,085 $234 334 

a Interest on funds for construction purposes. 
wae oy So the 8% years under Stone & Webster supervision, the 
ded for maintenance, which is included in operating 


has expen 
nf S total of 10.59% of the entire gross earnings over this period 
expenses, ‘Last complete annual report in Financial C. Chronicle Mar. 7 ’32, p. 3456. 


Johns-Manville Corp. 
(And Subsidiaries) 


Period End. Sept. 30— 323372 Mos.—1931. 1932—9 Mos.—1931. 
es 








BSE EE ; 433,091 $14. 911,013 $25,863, 353 
Administrative 6 ~ wes 4, 1 7,660,421 15,323°554 23. 338 
D peeene ® S n & depletion.__ 456,899 472.554 1,380,029 1.442: "311 
ee PER ckccee as | Hciciowde (Rm ies ers 144,530 

Net profit _.....--_- def$277 ,693 $261 ,406def$1792,571 $1,207,174 
arns. per sh. on 750,000 


def$0.55 $0.17 def$2.92 $1.08 


1a Last gomplete ani annual report in Financial Chronicle Mar. 12 32, p. 1968, 
and + fm 


Lehigh Portland Cement Co. 


12 Months Ended Sept. 30— 1932. 1931. 
Net loss after taxes, deprec., deplet., &c_.__-_-- $1,329,328 prof$482 352 


ta"Last complete annual report in Financial Chronicle March 6 ’32, p. 1775 


Loblaw Groceterias, Ltd. 

Period End. Sept. 17— 1932—4 Meeks—1931. 1932—16 Weeks—1931. 
Sales $1,033,620 $1,091,951 $4,144,145 $4,424,965 
Net rofit after charges 

ncome taxes_--.-- 59,876 63 576 235,502 254,438 

Fraorper complete annual report in Financial Chronicle Aug. 6 °32, p. 998 


Louisville Gas & Electric (Delaware). 
(And Subsidiaries) 

















12 Months Ended Aug. 31— 1932 1931. 
Ce ete deus ceantinhwnuminmsial $10,101,519 $10,861,315 
Operating expenses, maintenance and taxes.___-_-_ 4,709,726 4,959,791 

re ee ee adh mmintein ie $5,391,793 $5,901,524 
Ne es ecemaminbon’e 419,845 279,644 

Net earnings, tasteding other income--....-.-. $5.811.638 $6,181,168 
Interest charges—net ..........------------.-- 1,555,605 1,529,721 

Ne ee aa emare was $4,256,033 $4,651,447 
Preferred d dividends ECD: IRS CER A ROPE ae 1,357,758 1,365,366 

Ne iL eebbaeie $2, ts% 275 $3, e+$ 081 
Retirement (Aapoeece) and depletion reserves_- 892,500 832,500 
Amortization of debt discount and expense______. 141,738 98 ,022 

Balance for common dividends and surplus__.. $1,864,037 $2,355,559 


Ke Last complete annual report in Financial Chronicle May 28 ’32, p. 3980 


Manitoba Power Co., Ltd. 
Month of August—— —8 Mee. End. Aug. 31— 
1932. 9 3 








1. 1932. 1931. 
Gross earnings........- $122,193 $95.165 $991,035 $806 415 
Operating expenses. -_-_- 22,112 24,159 195,945 197,126 
Net earnings--....-- $100,081 $71,006 $795,090 $609 ,289 


kae"Last complete annual report in Financial Chronicle May 31 ’82, p. 3824 


Marine Midland Corp. 
Period Ended Sept. 30 1932— 3 Months. 9 Months. 
Comvined net earnings after taxes...........__- $1,550,159 $4,808,315 
Ke” Last complete annual report in Financial Chronicle Jan. 30 '32, p. 860 
Marion Steam Shovel Co. 
Period Ended Sept. 30 1932— 
Net loss after int., deprec. and obsolesc.......... 


3 Mos. 9 Mos. 
$137,920 $416,896 


Sr Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1969 


Financial Chronicle 





Oct. 15 1932 
- dag Investment Corp. 


9 Months Ended Sept. 3 1932. 1931. 
Net income after expenses ¥ taxes but exclusive of 
IEE ALA LAS IEE $69,718 $76,476 
loss from sale of securities for first 9 months of this year amounted 


Net 
to $1,120,210. 
t=" Last complete annual report in Financial Chronicle Feb 13 ’32, p. 1208 


Nash Motors Co. 


Period End. Aug. 31— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
— net income after 
Fed. taxes,&c $183,981 $1,906,571 $718,189 $4,266,519 
wig share on 
2,73 shs. no par 


$0.06 $0.70 $0.26 $1.56 
sori ann complete annual report in Financial Chronicle Jan. 30 ’32, p. 861 
and Jan. 16 ’32, p. 518. 


New York Air Brake Co. 
eriod End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 


P. 
Net loss after charges, 
$104,844 $106,938 $299,915 $174,387 
t= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1777 


New York Water Service Corp. 
(And Subsidiary.) 














12 Months Ended Aug. 31— 1931. 
Gewetns i lt EES CC oe OE eT $2,821.347 $2 30.060 
Main Fe ane verre aeuererees ; 93/955 
I Gines oe ose cn aeneaoddnnwniee 268,196 254,827 

et earnings from operation.__-._..--------- $1,695,580 $1,694,433 
Dinitesis on preferred stecks of Western New 

York a Co. & South Bay Consolidated 

EE SEE ee inns lea bcmaanelmenuaee 29.228 23,814 
Miscellaneous income... ----------------------- 10,639 50,989 

Gross I a ai ce in a tity as sca eeiianinenan we $1,735,447 $1,769,236 
Interest on mortgage debt---......------------ 94,682 776,774 
Interest on gold notes___........-...---------- 112,500 67,500 

us interest charges_......----.----- 8,409 35,357 

Interest received from affilia ann me Ss Cr12,558 Cr57 ,082 

Reserved for retirements & replacements----_----_- 161,000 61,750 

Federal income tax & pon ih gi a 136 ,622 102,169 

pet income. -_-_...--- Phage etaer eather oe mead $534,791 $682,767 
a Earnings accruing to common stock holdings 

subsidiaries not consolidated -_-..........----- 73,007 70,344 

A RG a oR eg Eo $607 ,798 $753.1) 

Dividends on preferred stock b__....----------- 11,633 270,397 


a The common stocks of Western New York Bk Co., South Bay 
Consolidated Water Co., Inc., and Cortlandt Harmon Water Service 
= shown as investments, and the earnings accruing to the. common 
holdings in these companies are included as an addition to net income. 
b$267, 559 ¥ which have not pveen declared nor accrued on the books, but 
which are cumulative, are not included in the preferred dividends for 
ethe year ended Aug. 31 1932. 


t= Last complete annual report in Financial Chronicle April 30 ’32, p. 3272 


Northern States Power Co. (Delaware). 
{aut Subsidiaries) 














12 Months Ended Aug. 31— 1932. 1931. 
SENSI R ELE A EP EA PT $33,129,663 $33,888,774 
Operating expenses, maintenance and taxes____-- 16,436,929 16,707,414 

NONE ie OLED. LEE EEN LALD LAE: $16,692,734 $17,181,360 
enn abneasne wae 170,147 232'320 

Net earnings, including other income-_-_-____--_-- $16,862,881 $17,413,680 
Interest charges—Net..........-.-----------.- 5,743,286 5,734,272 

BARS (hg een ee Py Se a w- $11,119,595 $11,679,408 

Preferred: SI ES 5,117,111 4,962,770 

te a ee he aiee nee $6,002,484 $6,716,638 
Retirement (depreciation) reserve_....-.-------~- 2,900,000 


: 2,740,000 
180,000 118,750 
Balance for common dividends and surplus.__. $2,922,484 $3,857,888 


Note.—The operating expenses for the 12 months ended Aug. 31 1931 
include $140,000 credit for withdrawal from contingent reserve. 


t=Last complete annual report in Financial Chronicle May 7 1932, p. 3444 


Amortization of debt discount and expense--_---- 





Ohio Water Service Co. 











12 Months Ended Aug. 31— 1932. 1931. 
Operating SRR Sa a Se ee ae eee mea $500,856 $558 ,654 

RGnNe GOS 8 a Cha tedinmnsbeawewiin 167 439 177,183 
oe how cap et RE PE OCS FR A RONG ERNE 21,419 25,801 
Nee arian anheinanaeatenreer aueelan 74,823 74,574 

Net earnings from operation -........-...---- $237,176 $281,097 
AR a SAE 21,445 20,415 

EN SE SEE ee $258 ,620 $301,511 
Interest on long term debt......-.....--...---- 191,00 186 ,934 
Miscellaneous interest charges _...--.---------- 1,588 9,588 
Interest on construction capitalized _......_-.--- Cr11,706 Cr34,706 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions -~—_.___-- 39,440 42,588 

a mat ereapanmanuhee $38 .298 $97,108 
xDividends on preferred stock.....-.---------- 16,087 74,506 


x $61,183 which have not been declared nor accrued on books but which 
are cumulative are not included in the preferred dividends for the year 
ended Aug. 31 1932. 


ke Last complete annual report in Financial Chronicle April 16 ’32, p. 2908 


Pacific Telephone & Telegraph Co. 
Income Account for Eight 4onths Ended Aug. 31 1932. 


Omani CATENIN 6 ons kt ctindnenkeons dubai ceseewatoesanas 558 
Cperatns GRPENSEE « 3 oo oon cnc cccesensnccccenccoccsescces 41,871,111 
SESE EE A OPE LR Ee $22 384,447 
Uncollectible operating revenue---------------------------- 880,900 
es Se. 20 DO a ccowenceecawecccndecnmeoesene 6,928,190 
Operating PORE. condnesnonnmausnenstsewadconsenecasess $14,575,357 
Non-operating income. ..-.....---------------------------- 230,738 
ee ec acsnbenebabacwsheedebdnsehewell $14,806,095 
Rent miscellancous Charges... ...- -ccncceennccccccccccccccece 439.573 
WORE UEATENE a occ wmcccccwcccasscosescecoscosccccasescoces 2,042 17 
Other intefest.... -ccccccccccceccncccccwcccwccccocceccocce crt 534 
Debt discount and GXDENSCS..... -ccccnccwcccccccocecececcce 6.767 
Tek SAGER. . . ccanccnnccncsanneenesceeteecesoestsosses s19. $23 ,047 
en SG eh ck ck as een neeutantataweee 3.280.000 
Comemhem GIviGeRGe, Fb ons ccccwcceccsencdseccecosccescoce S 423 '333 
I, Mo. ng ese ARReasetneccenede $RR1 286 
Shares of common stock outstanding (par $100)-.--..--.-...- 1,805,000 
Earnings per share. ....-..---------------- 0-2-2 ee eee nee $4.18 


}="Last complete annual report in Financial Chronicle Feb. 27 ‘32, p. 1579 








Volume 135 
Oregon-Washington Water Service Co. 











FP 12 Months Ended Aug. 31— 1932 1931. 

See eee seed 88 9 
ne Nal oe erate mene ale NR 18,713 19,068 
I a aches were dona ec oo 60,855 63,177 
Net earnings from operation __._..._..._----- $235,912 $247 ,674 
Other inoue. RES s Bo RRR Eo al eS 799 10,930 
Gross corporate income_-_--____....---------- $236,711 $258 ,604 
Interest on long term debt____._.......--_----- 137 ,023 135,408 

Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions - ______- 30,531 31,645 
TN ii i ai: i sien ibis epi a a $69,157 $91,550 


Dividends on preferred stoc 38, 
k=" Last complete onneal report in Financial Chronicle April 16 ’32, p. 2908 


Philadelphia Co. 


wa Subsidiaries) 

















12 4onths Ended Aug 932. p 
Ps a aad $50 ,226,2 00 $58" 963. 956 
Operating expenses, maintenance and taxes-_-_-_-_-- 26.205,185 29, '013,093 

NGA At OEE LE NE LIA IE OLE AIL NNR 24,021,015 $29,690,863 
Ce diene cacusiucn ones oc dads once . 1'363.435 1.383.153 
tone qorzings. including other bare ype PO cc bent $31,074,016 

terest arges, rentals, con ents an 

miscellaneous e — Aivininceieaas 8,171,276 8,504,165 

Naa wae eI eis oa $17. 213. 174 $22,569,851 
Preferred. STEER ARTE 5€ 722'473 3.605.468 

Bolence PT BRE! Sc SR Sip Ai eS ng I ras Seay Re $13,490,701 $18,964,383 
Retirement (d tion) reserve_........-.---- 6, 2 4 ‘ 
Amortization of debt discount and expense_--_-..-- 373 ,387 362,481 

Balance for common dividends and surplus ----- $6,704,071 $11,963,399 


t=Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3092 


Pittsburgh Suburban Water Service Co. 











{~12 Months Ended Aug. 31— 2 1931. 
Tee teeeeamecaeane sei us 

RRC nly 
MT WI a ic co co cuksuccatulbwos 8,339 9,375 

‘Net earnings from operations _-----...------- $207 ,155 $182,830 
Other inom SO SR ae i a eee 799 
}JGross corporate income --____---------------- $207 ,530 $183 ,630 
Interest on long term debt____..._-------------- 94,359 90,821 
M llaneous interest charges__._------------- ------ 137 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions ________ 27,700 19,178 
he cinnamon $85,470 $73,493 
Dividends on preferred stock._.---.----------- 27,5 27,500 


ales complete annual report in Financial Chronicle April 16 ’32, p. 2908 


Postal Telegraph-Cable Co. 
(Includes land lines only.) 
Month of August 
1932. 1931. 
$1,678,289 

96 ,663 








—s ines: End. A * aj! 
Teleg & cable oper. rev — $2, on. 012 $14, rh 331 $17, 559, 036 
Repairs peg 320 25,054 


www ee ee we ee ee eee . ’ , 


epa 
All other maintenance - _ 


218,099 063 ~O1 B10. 546 ~=$11,96 4,326 

Conducting operations_. 1,296,662 1,305 '650 11:401:165 14'895.443 

Gen. & miscell. expenses 58 ,644 81,046 514,938 671,766 
Total telegraph & cable 

oper. expenses -_____-- 1,670,067 2,530,079 14,551,703 18,709,106 





Net telegraph & cable 
o 


ee. revenues_--_-_- $8,222 def$518 ,067 $164, 628 df$1, 150. 070 
Uncollect. oper. revs _-- 7,500 117,500 750 











20.000 ; 
Taxes assignable to oper 5,000 50,000 390,000 388" 685 
Operating income—Dr $56,778 $575,567 $342,872 $1,559,505 
Non-operating income -- 4,364 15,490 40,258 77,776 
Gross income—Dr -_- $52,414 $560,078 $302,614 $1,481,729 
Deduct. from gross inc -- 217,244 192,994 1,728,311 1,444,295 
Net income—Dr _ __-_- $269,659 $753,071 $2,030,925 $2,926,024 
Inc. bal. transf. to profit 
& loss—Dr-__..------ $269,659 753,071 $2,030,925 $2,926,024 


(The) Pullman Company. 
(Revenues and Expenses of Car and Auxiliary Operations.) 
—Month of ae, 73 —S pies End. Aue. oe, 














Sleeping Car Operations— 1932. 931 1932 
Berth revenue_.._...-- $3. afte 204 $4, O43. hoe $26. waa" 7501 $33. 700,032 
Seat revenue__.._...-- 51,251 596.555 3,139:530  4.753:053 
Charter of cars... ..... tatty 119,055 580.043 907 ,2. 
Miscellaneous revenue. -_— def124 51 5,065 y # 
Car mileage revenue_-_-_-_ 179,620 190,806 1,603,211 1,188,456 
Contract revenue—Dr-_. 288,295 291.316 1.027.448 1,997, 
Total revenues... - $3,475,240 $5,564,206 $30,394,904 ,558,872 
Maintenance of cars_... 1,405,620 1,913,616 INS ORT: #8 bor aay 
All other maintenance -_ 29,481 37,553 275,867 308,776 
Conducting car oper_... 1,464,151 2,317,865 13,592,850 19,229,889 
‘General expenses. _....- 215,771 281,323 1,890,942 2,120,723 
Total expenses__.._.- $3,115,024 $4,550,359 $29,771,943 $39,660,741 
Net revenue (or def.)_ 360,216 1,013, 622, $39. ,898,131 
Total revenue $63,287 «$86,000 $579,357 $813.123 
VENUCB. ene . ’ ’ °, 
Total expenses__......- 69.604 89,663 50,522 728,971 
Net revenue (or def.) Bick def$3.572 28,834 151 
Total net rev. (or def.)_. Sate 1,010,274 51,796 3,982,283 
Taxes accrued..-.....- 031 286.483 1,510,798 1,836.261 
Operating inc. (orloss) $167,848 $723,790 def$859,002 $2,146,022 


Rochester & Lake Ontario Water Service Corp. 











12 Months Ended Aug. 31— 1932. 1931. 
CE STE 6 ow docdnecwsctensnsedeuntitn $540,878 $558 ,465 
Ce OO coke nidtdbatdbdihonednde 163,13 168,710 

Dt: 2. «nhkiosmedibbanbdedddubekene 23 ,562 24,531 
ES REE PIL a Va Eee 49,987 44,159 

Net earnings from operation -.-........------ $304,192 $321,064 
CO Es ob o 6b Saha eeendeccasondsewenkae 3 612 

Group corporate INCOMES... «oc ccccoccccccccese $304,576 $321,676 
Tnterest on 100g term GOb6... .ccocsccncsccserces 125,000 125,000 
Reserved for retirements, replacements:& Federal 

income tax & miscellaneous deductions___.___- 47,919 42,267 

Ls 

a i $131,657 $154,410 


kae"Last complete annual report in Financial Chronicle May 7 '32, p. 3459. 


Financial Chronicle 





Quebec Power Co. 
ee Subsidiary) 

Period Ended Sept. 30 193 3 Months. 9 Months. 
Soaeptlon’ seeks: caahaaee bad Cabas Gambia.” GR 
on, taxes, exchange and other ex se ‘ ¢ 
Feod‘e Dee ee ee eee ttt le tte 
Surplus before depreciation and income taxes... $230,049 $717,019 

x "Tucteten adjustment of sterling and U. S. A. exchange. 


t="Last complete annual report in Financial Chronicle Mar. 28 ’32, p. 3863 


Scott Paper Co. 


End. Sept. 30— 1932. 1931. 1930. 1929 




















Net sales to customers._ $6,207 664 $6. 704,659 $6. 489,723 $5,852,007 
Manufacturing expenses 3,220,715 3.767.926 3.620.658 3.455.888 
Maintenance__..______ 191 961 Tt 459 166,889 122,274 
See kane RN aie 345,341 317.859 300.610 206,174 
& gen.expenses.. 1,670,872 1,577,476 1,544,595 1,280,394 
Federal taxes__.______- 107 ,602 103 ,534 103 ,443 95,061 
Net income__.._.__- $671,173 $754,405 $753 ,526 $692,215 
Preferred dividends-_-_-_ 121, 122,143 122,937 124,902 
Common dividends--___ 177 ,246 177,993 171,126 164,528 
iis htt Sea, 72, 9, ° 

eb ac ama Maa ae Hees Haze 

SS Res preriigs 
Earnings per share-_-_-_-__ $3.25 $3.82 $3.96 $3.71 

keLast complete annual report in Financial Chronicle Feb. 6 ’32, p. 10438 

Scranton-Spring Brook Water Service Co. 

12 Months Ended Aug. 31— 1932. 1931. 
Fre BR ia, Bn Hobo Sola kan Kenan dameinwadaun $3,963,476 $4,035,771 
Cha CN nisi ae i CREE Se lee ee 1,097,883 1,130,986 

Total operating revenues -_-—_ .-....-.......---- $5,061,359 $5,166,757 
Oo OEE 8 TEN 1,155,863 1,209,774 

SLL TE ELE LOE SAT PELE RT 250,749 267 ,644 
SE I gn kc oc awoeauhacuckne edecusahban 160,165 155,070 
COOMAERRUNGY TESETVE « 5 no iin nn ice cen cnnsnconsdn 7’ + lemmas cp ren 

Net earnings from operation ___.........-.--- $3,324,581 $3,534,270 
Other ieee Fe hin shaccbucd sehen nheenrae 14,402 15,718 

Grogs corporate income ---_-.---.----------- $3,338,983 $3,549,989 
Interest on mortgage debt. -......---.--------- 1,643 ,1 1,536,843 
Interest on gold notes___........-------------- 137 ,497 148 ,563 
Miscellaneous interest charges_._...----.------. ------ 12,364 
Reserved for retirements & replacements, Federal 

income tax & miscellaneous deductions--_--_---- 379,583 358 ,341 

Te a ada $1,178,781 $1,493 a7 
Dividends on preferred stock _---..----.------- a85,85 "410.3 


a $326,266 which have not paces declared nor accrued on books, but Which 
“ © cumulative, are not included in preferred dividends for the year ended 
u 
ote.—Interest on $5,029,100 ntercampeny advance has been subordi- 
my to the payment of preferred dividen 
tBLast complete annual report in ptm Chronicle April 30 ’32, p. 3274 


Sierra Pacific Electric Co. 
(And Subsidiary Companies.) 








ia of . —— -12 Bios. End. A oe, St 
Gross earnings_...---- $128 531 $145,451 $1, 520. 709 $1, B63. 540 
Operation .--- jp abaees we sams 43 ,259 80;097 "639,819 "748 (654 
aintenance--..-....- 6,201 5,060 68,811 
Wa ac occaiacccchun 16,758 12'990 182'689 184.645 
Net oper. revenue-_-_- $62,313 $47 ,302 $637 ,910 $554,270 
Interest & amortization. 7,666 7,306 92,092 81,783 
i aia an pei thie $54 ,647 $545,818 $472 486 
nog em J the last 22 years the company has expended for mainte- 
nance, a total of 7 JS% of ay entire gs over this period, and in 


addition during th = pee has set aside for re for reserves or retained as ‘surplus 
a total of 12.44% of these gross earnings. 
tBLast complete annual report in Financial Chronicle Feb. 18 82, p. 1196 


South Bay Consolidated Water Co., Inc. 











12 Months Ended Aug. 31— 1932. 1931. 
CBRE EE os cca bd nmnn eee $528 ,240 $527,478 
CRE CE, ie nnhccnndnaennuan 156,023 148,142 

NS ae EE ELLE IE ELE. FP SE ON 27 497 22,504 
GOT UNE os oa lkcka Nast anwcbddabdseaeivane 43,713 62,067 

Net earnings from operations. -..--...-.----- $301,007 $294,765 
CR eS ac ahamanadmaa 1,039 6, 

Gross corporate income... --.--.-------------- $303. 046 $301,543 
Interest on long term debt. ......------------- 158/105 158,791 
Miscellaneous interest charges-_.-...---.--.------ 29,431 3,614 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions --..--.-- 41,454 46,633 

OE a an cask cen ods ne igacmanaae $73,055 $92. 505 
Dividends on preferred stock .-..--------------- x28 ,721 2,778 


x $33,943 which have not been declared nor accrued on the aan but 
which are cumulative, are not included in the preferred dividends for the 
year ended Aug. 31 1932. 2 

te"Last complete annual report in Financial Chronicle April 16 ’32, p. 2909 


Southern California Gas ce 


Cmipetins sggeees : osx cacdcdwecudsudakaddsdduswbigasad "$15,794,084 
Greretine GENONES ORE 40008. «oo aed nccccnscecdacdéncdetoens 9,402,576 
iremens expense and amortization. ...........-.-.-.--.-. 1,912,248 
Net income from operat I. ccd gabinessiinmines malities $4,479.2 
Non-operating ——— une BD 5 LCL LE LE DE EI: 33:767 
a Per h B - dunipntialaadaade $4,572 .967 
pi RRR ENR A RESIS 5 RRS IESE RRE SE ARSE TA HEA 1,335,800 
Ce CG ok ccinnétinndediinnddetnadaeneandnabh 571 
ne nahi $3,174,596 


‘Last complete annual report in Financial Chronicle Apr. 30 '32, p. 3275 
Southern Colorado Power aoe 




















2 Mos. Ended A —_ 1931. 
oda’ anand I ce oat - oS SE LORIE a ae PS $1 1.908. 7-60 $2.172.150 
Operating expenses, maintenance and taxes...... 1.047.321 1,139.816 

I el $891.539 $1,032.334 
her come a 500 4,919 
Net i including other income_......-.-- $992. 039 $1,037,253 
Mn yt men imafeaneraeNeaenS 33.436 434.795 
Ba ana $458.603 $602.4 
Ge iat nn snp ncnnns-onn-r one 307973 «= 297 798 
Balenee. «cc e-coce-ccoceencccecqeesesesese $160.830  $304.685 
Appropriation for retirement (deprec.) reserve-.- 41,663 112.685 
ia i uit denen meals amin Gabe $119.167 $192.000 
Cua ones eo nnn se 119.167 220.000 
GurBlUS. ccuccocccecececccoscesesesesoneens — saseséce def$28.000 


‘2 Last complete annual report in Financial Chronicle May 7 '32, p .3459 








Tampa Electric Co. 








ia of —_,. -12 Adee. End. A + ll 
Gross earnings..-_-.--- $2931 119 319 .900 ,823 as 473 875 
oe ae 113,023 F 1,396,981 882 
OS Re ee 22,351 32°35 267 ,323 183" 776 
Retirement accruals a -- 40,800 40,351 471,481 484, 
TG Kis oh A ke ux ae o 32,773 32,199 369,751 357.353 
Net oper. revenue_ -_-- $84,170 $104,920 $1,395,285 $1,671,195 
TRO ere Se cnitisiece 2,715 4,143 40,988 51,985 
DOINGS 6 ke nn ie $81,455 $100,776 $1,354,296 $1,619,209 


a Pursuant to order of Florida Railroad Commission, retirement accruals 
for a large part of the ag thy le ar be included in monthly operating 
ex ead —_ an accrual is included for the entire property 

Note —Dur the last 32  dag= the company has expended for mainte- 
nance a sana of 8.56% of the entire gross earnings over this od and 
in addition during this iod has set aside for reserves or retained as surplus 
a total of 14.26% of these gross earnings. 

(2BLast complete annual report in Financial Chronicle Feb. 13 32, p. 1196 


United Corp. (of Delaware). 


——3 Months Ended—— 9 Months Ended—— 

Period— Sept 38 30 tj? June 30 EL / Mar .31'°32. Sept. 30°32. 
xDividends & int. rec_- - 756 $3,648,175 $3, 7aa 392 $11,189,323 
140,347 "425,963 














Interest paid_-_---.----- 140° 736 A 44,880 
Current ‘exposes SPURS 88,233 105,781 107 ,661 301,675 
Net income--------- $3. 407,787 $3,402,047 $3, 651,851 $10,461,685 
Preferred dividends- --- 509 «1.866.523 1,866,508 5,599,540 
Common dividends - - - - - 1 ‘452.947 1.452.947 1.452'798  4'358'692 
Sn Sey Ee $88,331 $82,577 $332,545 $503 ,453 
ocdh Wnaing of period 7,955,671 7,873,094 7, eee ke Be 
Surp. at close of od $8,044,002 $7. 955,671 $7,873,095 -_._.. 


x Exclusive of dividends paid in stoc 
t= Last complete annual report in Pinancial Chronicle Jam 16 ’32, p. 507 
United Light & Power Co. 


12 Months Ended ‘Aug. 31— 1932. 
Gross 0 ——— earnings of subsidiary and co 


1931. 








troll (after eliminating inter-co. commie $78, 434,084 $85,276,150 
ec  aiinnkaw winner owe owen Ne 33 137,005 . 512,365 

Me intenance, charged to operation.__.....------ 4,367,520 5,032,566 
Taxes, general and income-_-__-_------_--------- 7,789,914 ‘ .788,440 
I ioe wah odnechndaccannenadenass 7,825,477 8,709,366 
Net earns. from oper’ns of sub. & controlled cos_ $25,314, +8 $27 .233 ,412 
Non-operating income of sub. & controlled cos_._._. 3,266,128 4,557,966 
Total income of am. 3 and ~appdapemend companies_ -S8. 580,294 $31,791,379 
Interest on bonds, notes, &c__-.---------~------- 133,605 11,128,296 
Amortization of they & Bg disct. and expense_ - -- 771 ,008 807 ,504 
Dividends on preferred stocks -----.-.-------- 4,396,959  4,328'92¢ 





intimin  incnat dim ee Soi al ste $12,278,721 $15,526,659 
Proportion of earns., attributable tomin.com.stk. 3,245,312 3,853,670 





Equity of United Lt. & Pow. Co. in earnings o 
subsidiary and controlled companies- -- ----- f 59, 033 408 $11,672,988 
Earnings of United Light & Power Co____-_-_-_-- 65,871 300,184 


Balanee... .--.------------ ---- - + -- ~~ ~------ $9,099,279 $11,973,173 
Expenses of the United Light & Power Co___-_-_--- 133,581 124,401 


Gross income of United Lt. & Pow. Co______-- $8,965,698 $11,848,772 
Holding Company Deductions— 











Interest on _ a i as 2,732,524 2,906,839 
Ce liek ndionenc == smo 80,79 9,497 
Amontiontion al bond discount and expense__-_--~.- 301,440 335,885 
Balance available for dividends__________-_-_-- $5,850,935 $8,596,549 
$6 cumulative convertible Ist preferred dividends - _ *3.600.000 3.600.000 





Balance available for common stock dividends_._ $2,250,935 
Earns. average sh. outstending during periods $0.65 
* Indades $1,500,000 accrued but not declared. 


t=Last complete annual report in Financial Chronicle April 16 '32, p. 2900 


$4 996.549 
$1.44 


Financial Chronicle 


Oct. 15 1932 


Transue & Williams Steel Forging Corp. 
Period End. Sept. 30— 1932—3 Mos.—1931. et RY Fearn g 





Loss before charges --_--_-_ $16,571 $17 986 profs74, 874 
Depreciation -.._..___-_ 21,455 38,384 64/320 114,551 
- EES ae 17,960 38,286 73,091 126,097 
NID i as ws Cr422 8,470 19,049 19,672 
I Sooo a bi ah $55,564 $103 ,126 $82,266 $175,446 


t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1045 


Warren Brothers Co. 
(And Wholly Owned Subsidiaries) 


8 Months Ended Aug. 31— 1932. 1931. 
Net profit after deprec., depletion, interest, taxes, 
losses on sales of capital assets, &c______----_-~- x$200,041 y$964,474 


x Includes interest accrued on Cuban notes but not paid because not due 
until June 30 1933 and included also discount on company’s debentures 
purchased for retirement. 

y Includes earnings of Warren Brothers Financial Corp. and also $381,321 
dividends from partially owned companies. Warren Brothers’ equity in the 
earnings of partially owned companies was $287,384. 

t2@ Last complete annual report in Financial Chronicle May 14 ’32, p. 3655 


Western New York Water Co. 
12 Months Ended Aug. 31— 1932. 














CI TI, on on soem ee cechscustene $749,507 777 651 
Operating expenses _ _ — ve 183,5. 224,576 
aaa ag Sa a Ce SR SS 14,973 19.011 
Soo an en at tee ee 93 ,197 86,384 
Net earnings from operation__-...._.___----- $457,777 $447 ,080 
DR Ais tan tetitahanevncaniniasanwwme 1,785 
Gross corporate income--_-_-__-_._-.----------- $458 ,633 $448,866 
Interest on mortgage debt__._--_-_-.-.--------- 204,849 195,442 
Interest on 6% debentures__-_...._....-------- 58,620 58,620 
M timp rb aaiis 15,036 
Reserved for retirements, replacements and Federal 
income tax and miscellaneous deductions - ----- 73,485 74,194 
ES ET IN, SpE Vy MON ae RE PE PES $121,679 $105,573 
Dividends on preferred stock. _____.__.__-_-_--- $51,530 $51,530 


t= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2911 


West Virginia Water Service Co. 


12 Months Ended Aug. 31— 1932. 931. 
Ce I keene aceodoca ow $1,125,247 $1,177,432 
Oo ERIE PE Re aE SR eine ma ie pre  eea 421,156 468 ,108 

i add eae Ka Selewaende 52,737 56,712 


140,883 135,401 
$510,470 $517,211 
1,910 1,997 





Net earnings from operation ________________- 
et a ay Ih OE ES SP ee el 








Gross corporate income_-____________________ $512,381 $519,209 
Earnings on new properties for period prior to 

I i oc Ok gp See eee moeilas: ) gan s 128 ,287 
Interest on long term debt________________-_- ak 258 ,000 206 ,639 
Miscellaneous interest charges________________- 8,109 7,949 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions________- 17,809 68,511 

0  REEE ESTING SRN TI Ralls = ee $128 ,463 4107 ,823 
xDividends on preferred stock_________________ 40,250 68 ,985 
x Dividends on second preference stock__________- 2,500 5, 


x $56,250 which have not been declared nor accrued on the books, but 
which are cumulative, are not included in the preferred dividends for the 
year ended Aug. 31 1932. 


k-Last complete annual report in Financial Chronicle April 16 ’32, p. 2911 


Winnipeg Electric Co. 





——Month of August——- —-8 Mos. End. Aug. 31— 

193 31. 1932. 1931. 
Gross earnings --_-_-__-__-- $401,968 $438,966 $3,721,079 $3,849,834 
Operating expenses _-_ _ _- 310,080 326.859 2.617.773 2.710.893 
Net earnings - ---___-_ $91,888 $112,107 $1,103,306 $1,138,941 


k=Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2911 





General Corporate and Investment News. 


STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on Sept. 14 had 654,851 surplus 
freight cars in good repair and immediately available for service, the — 
service division of the American Railway Association announced. This w 
a reduction of 53,180 cars compared with Aug. 31, at which time there 
were 708,031 surplus relent cars. Surplus coal cars on Sept. 14 totaled 
241,701, a decrease of 19,730 cars below the previous period, while 2 surpius 
box cars totaled 344,668, a decrease of 31,921 cars compared with Aug. 31. 
Reports also showed 26,789 surplus stock cars, a decrease of 1,110 cars 
below the number on Aug. 31, while surplus refrigerator cars totaled 14 ,204, 
an increase of 492 for the same period. 

Assails State Ban on New Rail Rates.—The action of regulatory bodies 
of nine States in preventing railroads from collecting on intra-State come 
the increased freight rates it authorized Jan. 4 was declared by the [.-S. C. 
Commission to be in violation of the Inter-State Commerce Act. , 8 
York ** “Times” Oct. 12, p. 33. 

“Canadian Board Assails Railways.—The Royal Commission on Trans- 

ortation reported to the House of Commons that Canadian railways 
ve been hep me lging in wasteful competition when they should have been co- 
opersting to meet the menace of highway traffic. N.Y. ‘Times’ Oct. 12, 
p. 35. 

Matters Covered in the ‘‘Chronicle’’ of Oct. 8.—(a) Monthly report of 
Railroad Credit Corporation; loans advanced or authorized up to Oct. 1, 
$31,681,529, p. 2436. (b) President Buckland of Railroad Credit Corpo- 
ration declares carriers are entitled to equal opportunity to compete with 
motor and waterway transportation: says loans to roads are neither gifts 
nor doles; repayment of loans made during Government operation, p. 2436. 


Baltimore & Ohio RR.—Loan of $3,000,000 From Re- 
construction Finance Corporation A pproved.— 


The I.-S. C. Commission has approved a further loan of $3,000,000 to the 
road by the Reconstruction Finance Corporation. Funds will be used in 
the repair and rebuilding of locomotives, repair of freight cars and building 
of 820 new all steel gondola cars. 

The road estimates that about 1,500 men will be employed on a five- 
day week for six months, and that like amount of labor will be benefited 
in ‘guteide shops through furnishing of the necessary materials.—V. 135, 
p. 2 


Canadian National Rys.—Resignation.— 
Gerard Ruel, Legal Vice-President, has resigned to enter private practice 
at Toronto, Ont. Canada.—V. 135, p. 2332. 


Contral Vermont Ry., Inc.—New President, &c.— 
;" Hungerford, of Montreal, Acting President of the Canadian Na- 
tional u- has been elected President of the Central Vermont Ry, succeed- 
a» (B W. Thornton resigned. The executive committee has been 
with Mr. Hungerford as Chairman. 
E a nd Deschencs has been elected a Director to succeed Sir Henry W. 





Thorn D. Grant, of Montreal, Vice-President in charge of financial 
affairs of the Canadian acional Rys., has been named a director to succeed 
Gerard Ruel, of Montreal, resigned. Messrs. Deschenes and Grant were 


also elected members of the executive committee. Horace H. Powers, of 
St. Albans, was elected general attorney.—V. 135, p. 1820. 


Chicago & North Western Ry.—Abandonment.— 

The I.-S. C. Commission on Sept. 29 issued a certificate permitting the 
company to abandon that portion of its Michigamme branch extending from 
a point 2,100 feet west of Milepost, 188 northwesterly to a point 500 feet 
west of the west switch at Clowry, 3.869 miles; its Republic branch ex- 
tending from a connection with the Michigamme branch at Clowry to 
Republic, 12.081 miles, and its Champion branch extending from its 
connection with the Republic branch to Champion, 1.15 miles, an aggregate 
of 17.1 miles, all in Marquette County, Mich. oe. Ea. p. 2332. 


Chicago Indianapolis & Louisville Ry.—<Securities.— 
The 1.-S. C. Commission on Oct. 4 authorized the company to issue 
not exceeding $750,000 of promissory notes, and to pledge as collateral 
security therefor not exceeding $233,000 of 5% series A and $2,255,000 of 
% series B Ist & gen. mtge. bonds; the notes to be used in the payment 
of or exchange for a maturing note. 

The report of the Commission says in part: 

The applicant has outstanding a 6% promissory note for $750,000, 
given to the Chase National Bank, New York. to evidence a loan waich 
will mature Oct. 13 1932 and for which it has pledged $233,000 of 5% 
series A, and $2,255,000 of 6% series B, first and general mort bonds. 
It represents that it is temporarily without funds to meet this note and 
requests authority to issue a new note or notes for $750,000, and to we 
as collateral security therefor, all or any part of the above series A and 
series B first and general mortgage bonds. 

The proposed note or notes, which with other short-term notes outstand- 
ing will exceed 5% of the par value of the applicant’s securities outstanding, 
will bear interest at a rate not to exceed 6% ~ annum, and will mature 
on or before two years from the date of issue. € notes will either be issued 
to the Chase National Bank, New York, in geval of the maturing note 
or sold to some other bank at par and the proceeds used to pay the existing 
note at maturity. 


Asks Approval for Notes.— 


The company has asked the I.-S. C. Commission to approve an issue of 
$1,121,000 short term notes in connection with borrowing to meet interest 
and taxes. The carrier proposes to borrow $749,725 from the Railroad 
Credit Corporation for charges due Nov. 1, Dec. 1 and Jan. 1 and to 
borrow elsewhere $372,620 needed to pay the secand installment of Indiana 
State taxes for 1931.—V. 134, p. 2141, 3631, 3812, 4319. 


Copper Range RR.—Gets Loan From Reconstruction Fi- 


nance Corporation. — 

The I.-S. C. Commission has approved a loan of $53,500 by the Recon- 
struction Finance Corporation to the company. Full details are given 
under ‘“‘Current Events.’’—V. 124, p. 3491. 


Dayton-Goose Creek RR.—Final Valuation.— 
The [.-S. C. Commission has placed a final valuation of $684 oes on the 
properties of the company as of Dec. 31 1920.—V_ 134, ». 233 











Volume 135 


Denver Salt Lake & Western RR.—Doitsero Cut-Off 
Assured .— 


Construction of the Dotsero cut-off in Colorado will start before Nov. 15, 
it was announced Oct. 12 ewing, the organization of this company for 
the ¥ of building the line. he directors of the new company are: 
0. W. Baldwin, O. P. Van Sweringen, D. 8. Barrett Jr., G. A. Tomilson, 
tie ee. Finley J. Shepherd, A. W. Loasby, F. H. Ecker and 

- S. Pyeatt. 

The board elected Mr. Baldwin chairman of the board, Mr. Schumacher 
chairman of the executive committee and Mr. Pyeatt president of the 
company. 

1 the directors except Mr. Thomilson are members of the board of the 
atc gs? 5 Rio — & Western, which will use the cut-off when completed. 
mace 2 » dD. : 


Duluth & Iron Range RR.—Seeks Further Hearing.— 

The company has asked the I.-S. C.Commission to reopen for further 
hearing, the proceedings in which the Commission seeks to recapture 
alleged excess net railway operating income. The carrier desires to supple- 
ment the record in the case with additional evidence.—V. 132, p. 2577. 


Fort Worth Belt Ry.—Directors Approved.— 

The I-.S. C. Commission has authorized O. P. Van Sweringen and Dar- 
win S. Barrett Jr. of Cleveland, to serve as directors of this company while 
occupying similar posts on other carriers.—V. 135, p. 981. 


Georgia & Florida RR.—Receivers Certificates.— 

The receivers have been authorized by the I.-S. C. Commission to issue 
$600,000 of receivers certificates of series B in exchange for a like amount 
of series A certificates.—V. 135, p. 290, 123. 


Gulf Mobile & Northern RR.—Bonds for Collateral.— 

The I.-S. C. Commission, on Oct. 15, authorized the cmmnpety to pledge 
not exceeding $684,000 of first mortgage gold bonds, series C, with the 
Railroad Credit Corporation as collateral security for a loan. 

The report of the Commission says in part: 

The applicant proposes to borrow $260,000 from the Railroad Credit 

rporation to repay a loan of a like amount from the Reconstruction Fi- 
mance Corporation, approved by us on March 30 1932. As collateral 
security for this loan it proposes to pledge $684,000 of its first mortgage 
gold bonds, series C, now in its treasury, which are a part of the bonds 
authorized by our orders of Aug. 20 and Dec. 2 1929.—V. 135, p. 2170. 


Maine Central RR.— Asks Loan of $909,000.— 

The company, Oct. 13, asked that the I-S. C. Commission authorize a 
$900,000 loan from the Reconstruction Finance Corporation for funds to 
pay mortgage bonds of that company and of the European & North Ameri- 
can Ry.—V. 135, p. 981. 


New Orleans Great Northern RR.—Pays Interest on 
New Bonds Issued Under Plan—Over 63% of Bondholders 
Accept Plan.— 


H. A. Miskimin, Secretary of the Bondholders’ Protective Committee, 

in a notice Oct. 8 says: 

ince the committee's original letter, dated July 15 1932, announcing the 
adoption of a plan and agreement for the reorganization of the company, 
more than 63% of the outstanding first mortgage 5% 50-year gold nds 
have been deposited thereunder. In view of the substantial majority of 
bonds which have been deposited, Gulf, Mobile & Northern RR., at the 
request of the committee, has made an advance of funds for the purpose of 
the cash distribution to depositing bondholders provided for in Article 
VIII of the plan; viz., the payment of an amount equal to 6 months’ interest 
on the new bonds issuable under the plan in respect of the deposited bonds 
woyevanene to $12.50 for each deposited $1,000 bond). 

‘hecks representing such distribution will be mailed on Oct. 17 to holders 
of record of certificates of deposit as of the close of business Oct. 15 1932. 
Checks will be issued together with certificates of deposit in respect of 
bonds deposited subsequent to Oct. 15 1932. 

While the a of a substantial majority of the bonds indicates 
that the plan will successfully consummated, the committee urges bond- 
holders who have not yet acted to deposit their bonds promptly in order to 
pomp dane advantages of the plan, and to receive the cash distribution with- 
out delay. 

The committee reiterates its belief that in the light of all the circum- 
stances, the plan offers a fortunate solution of the difficulties facing the 
bondholders and that its early consummation is greatly in their interest. 
Compare plan in V. 135, p. 2333. 


New Bondholders’ Protective Committee Formed—Opposes 
Reorganization Plan.— 


The holders of the 1st mtge. bonds, 5°, due 1955 are in receipt of a letter 
dated Oct. 10, which states: 

Under date of March 23 1932, the President of the company addressed a 
circular letter to the bondholders indicating that the interest coupons to 
become due on Aug. 1 1932, would not be paid. Under date of March 29 
1932, the organization of a bondholders committee was publicly announced, 
consisting of James G. Blaine, F. J. Lisman and W.S. Penick. Under date 
of July 1 1932, such committee (Mr. Penick having resigned and Athur C. 
Waters having been substituted in his place) promulgated a plan of re- 
organization. 

Gulf Mobile & Northern RR. about two years ago acquired more than 
95% of the capital stock of New Orleans Great Northern RR., and the latter 
thus passed into the complete control of the former. Although the average 
earnings of the road have been well above its interest requirements and 
although even the 1931 earnings were equal to about 95% of interest 
requirements, the plan thus promulgated by the Blaine committee, if 
made effective, would result permarently in the diversion from the New 
Orleans Great Northern KR. bondholders of 50% of such earnings and 
the creating of prior rights therein in Gulf Mobile & Northern RR. 

Substantial groups of bondholders, viz., a group of institutions centered 
in New England and a group of bondholders centered un New York, 
consider that the plan proposed by the Blaine committee calls for a greater 
sacrifice of security and income on the part of bondholders than present 
conditions and future prospects necessitate. They have asked the under- 
signed as the representatives of these groups to act as committee to protect 
the interests of the bondholders. 

If upon reading and studying the plan of reorganization, you share our 
views, we ask that you deposit your bonds with City Bank Farmers Trust 
Co., New York, the depoistary, thus joining forces with the other bondhold- 
ers who are seeking to protect their rights. 

The protective agreement which has been lodged with the depositary 
limits the expense which may be made as a direct charge against the de- 
Posited bonds thereunder to 1°, of the face amount thereof—that is to say, 
to an amount not exceeding $10 a bond of $1,000 denomination. If the 
Position of this committee is recognized by the courts or otherwise, pre- 
sumably proper provision would be made for the payment of its expenses 
out of the corporate funds in which event depositing bondholders would not 
be called upon to contribute anything to the expense. We understand that 
the Gulf Mobile & Northern RR. has undertaken to pay the expenses of 
the Blaine committee. 

Bonds should be deposited promptly in order that concerted action may 
be taken in the interests of the bondholders who become parties to this 
protective agreement. 

Bondholders’ Protective Committee: W. R. C. Corson, Chairman, 
Pres. Hartford Steam Boiler Inspection & Insurance Co., Hartford, Conn.; 
Julian D. Anthony, Columbian National Life Insurance Co., Boston; 
8. R. Davidge, Investment Securities, New York. Ehrich, Royall, Wheeler 
& Walter, counsel, 20 Exchange Place, New York: Henry Brandis Jr., 
Secretary, 20 Exchange Place, New York.—-V. 135, p. 2333. 


New Orleans Public Belt RR. —Fivial Valuation. — 

The I.-S. C. Commission has placed a final value upon the common 
carrier properties of the maaleipely owned New Orleans Public Belt RR. 
of $1,207,500, as of June 30 1918.—V. 131, p. 4050. 

New York Chicago & St. Louis RR.—Court Refuses 
Receivership.—A petition for a receivership for the road 
was denied by Federal Judge James H. Wilkerson at Chicago 
Oct. 7. 


Leo 8S. Samuels, attorney, prgseneed the petition to Judge Wilkerson 
in benalf of Samuel Caplan of Detroit, who, according to Mr. Samuels, 
holds three of the railroad’s $1,000 gold notes which matured Oct. 1. 
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Judge Wilkerson, in denying the petition, issued the 


following statement: 


“In referring to the evidence I find it entirely insignificant to appoint a 
— I will not take the road into the hands of the Court on this show- 


W. L. Ross, President, in an announcement Oct. 10 to 
holders of the 3-year 6% gold notes due Oct. 1 1932 stated 
that the denial of a motion for a receiver for the company 
affords noteholders a further opportunity to make effective 
the plan of Sept. 13 1932. Holders of over 75% of the 
notes have indicated their consent to the plan, which, if 
consummated, will enable the company to pay immediately 
in cash the interest on the notes due Oct. 1 and also 25% 
of the principal of the notes in cash, and to deliver new 
3-year 6% gold notes for the balance. The announcement 
states further: 


“Your management, which is making every effort on your behalf, is 
convinced, and it is —— conceded, that acceptance of the plan is 
to the best interests of all noteholders. Without further delay, you must 
decide whether you prefer the present precarious situation in which no cash 
payment is possible, or the consummation of the plan.’’ 


Notes Deposited Reach $15,375,000.—The Guaranty Trust 
Co. had received yesterday or had obtained promises of 
deposits of $15,37£,000 of the $20,000,000 of 6% notes due 
on Oct. 1 under the pending refunding plan. Of the fore- 
going $14,864,000 were actually received for deposit and 
$511,000 were promised.—V. 135, p. 2488. 


New York New Haven & Hartford RR.—Loan of 
$700,000 From Reconstruction Finance Corporation.— 


A loan of $700,000 was approved, Oct. 10, by the Reconstruction Finance 
Corporation to the New York New Haven & Hartford RR. for the purpose 
of repairing locomotives and freight cars. The loan was approved by the 
I.-S. C. Commission last week in conformance with the terms of the Relief 
Act. Further details are given under ‘‘Current Events.’’—V. 135, p. 2171. 


‘ a Central Ry.—Listing of Additional Capital 
tock .— 


The New York Stock Exchange has authorized the listing of 87,132 
additional shares of capital stock (par $50) on official notice for issuance and 
payment in full, making the total amount of capital stock applied for 
628,675 shares. 

This stock is to be issued and delivered to Pennsylvania RR., lessee, in 
partial reimbursement for expenditures made by it for additions and better- 
ments to, and improvements upon, the company’s property and for other 
corporate purposes. 

uthority was granted by the I.-S. C. Commission for the issuance of 
the shares on Aug. 30 1932.—V. 134, p. 3632. : 


Pacific Coast RR.—Acquisition.— 

The I.-S. C. Commission on Sept. 30 issued a certificate authorizin 
the Pacitic Coast KR. to acquire and operate the railroad properties 
the Pacific Coast Railroad, consisting of a main line extending from Seattle 
southeasterly to Maple Valley, 22.43 miles, and three branch lines having 
a total length of 26.75 miles, all in King County, Wash. 

The report of the Commission says in part: 

The charter of the Pacific Coast Railroad expired by limitation under 
the statutes of the State of Washington on Nov. 26 1930. Under those 
statutes, the life of a corporation is limited to 50 years,-without privil 
of renewal or extension. The applicant was incorporated on June 15 1932 
to function in lieu of the old company. The matter of forming a new corpora- 
tion, to function immediately after the termination of the old company, 
Was apparently overlooked. 

The railroad in question connects with the Northern Pacific Ry., Great 
Northern =. and Oregon-Washington RR. & Navigation Co’s. lines, 
and the Chicago, Milwaukee, St. Paul & Pacific RR. The latter has 
trackage rights over the main line of the old company, and the right to 
oe 'y eee line, under the terms of two agreements, both of which 
expire in 3 

he capital stock of the old company, consisting of 10,000 shares ofa 
par value of $100 each, is owned by the Pacific Coast Co. The applicant 
e ts to issue a like amount of stock in exchange for the old stock, which 
will be canceled. The applicant will duly seek our authority to issue new 
stock, assume obligations, &c.—V. 123, p. 840. 


Pennroad Corp.—New Voting Trustee.— 

William M. Potts has succeeded the late James S. Alexander as a voting 
trusteee. Mr. Potts is President cf the Enterprise Transit Co., Phila- 
delphia, and is a director of the Philadelphia National Bank, Fiedlity- 
Philadelphia Trust Co., and Pennsylvania Salt Manufacturing Co. 

George W. Bovenizer has been elected a director to fill a vacancy caused 
by the death of James 8S. Alexander. Mr. Bovenizer is a member of the 
banking firm of Kuhn, Loeb & Co. of New York.—V. 135, p. 2332. 


Pennsylvania RR.—Orders Equi pment — 

Orders have been placed at three Pennsylvania RR. shops for the con- 
struction of 1,285 box cars to be built with the money to be provided by 
the $2,000,000 ‘‘work loan’’ just negotiated with the Reconstruction 
Finance Corporation. Of this number, 925 will be steel box cars of Penn- 
sylvania RR. standard construction, and 360 will be steel automobile cars 
of large dimensions. Two hundred fifty of these automobile cars will be 
40 ft. 6 inches long, while 110 will be 50 ft. 6 inches long, with 50 of the 
latter having end doors. 

This announcement was made on Oct. 11 ped General W. W. Atterbury, 
President of the railroad, who stated that the Altoona works will build 
485 of the cars, that 400 will be constructed at the Pitcairn shops in the 
Pittsburgh district and 400 at the Enola shops, accross the Susquehanna 
River from Harrisburg. 

Simultaneously with the start of this new work, a rearrangement of the 
railroad’s heavy freight car repairs at Enola and also at the Altoona works 
will be made by transferring some of it to the Terre Haute, Ind., shops and 
some to the shops at Mahoningtown, near New Castle, Pa., thus giving 
increased employment at five separate shops on the Pennsylvania RR. 
System. Work at Terre Haute, General Atterbury announced, will be con- 
centrated on box cars. Heavy repairs to the mill type of gondola car will 
go to the Mahoningtown shops. 

This entire project, including the heavy repair work which will be done 
at Terre Haute and Mahoningtown, will provide an equivalent of ner. 
ment for approximately 700 men. It has been so planned that it will 
extend over a period of five months. , : 

To build the cars about 19,000 tons of steel will be required. They are 
of the all-steel type now standard on the Pennsylvania RR. All of the 
material and supplies will be ordered at once for immediate delivery and 
this will give employment to many men in other industries. : 

Fabrication of the material entering into the construction of the cars will 
be started within the next 10 days or two weeks. The actual assemblin 
and erection of the new cars is scheduled to begin Nov. 1.—V. 135, p. 248 


St. Louis-San Francisco Ry.—Stockholders Approve 
Plan.—J. M. Kurn, President, announced that at the 
special meeting of stockholders held Oct. 11 all stockholders’ 
action necessary to carry out the readjustment plan was 
taken, without any dissenting votes. The action taken 
included authorization of the new mortgage contemplated 
by the plan and reduction of the par value of the stock to 
$10 per share. 

Answer in Conspiracy Suit.— 


An answer filed in Federal Court at St. Louis, Mo.,by the company 
denies charges made in a stockholders’ receivership suit that a dominant 


group of directors and New York bankers conspired to write up assets and 
make profits out of the sale of securities. 
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Federal Judge Paste recantty dismissed a petition seeking receivership 
certain bondholders. 
we to the attacks against the proposed readjustment plan, the 
com: y contends that the plan is an attempt to save both stockholders 
and Son dholders from losses which would result under receivership action. 
—V. 135, p. 2489. 


Southern Ry.—New Director.— 

Ernest Iselin of New York has been elected a director to succeed his 

ther, Adrian Iselin, who declined re-election after 34 years of service as 
a member of the board. Jonathan Bryan of Richmond, and Eli B. Springs 
and Devereux Milburn of New York have been re-elected to serve a term 
of three years.—V. 135, p. 2489. 


Union Pacific RR.—Objects to Acquisition as Proposed by 


I.-8. C. Commission.— | alae aap acl a eee 

objects to the proposal made by -8.C. 0! 
jammed at it pons to acquire the 111-mile Laramie, North Park & 
Western RK. at its nenpe pree came on a prerequisite to the Commission’s 
1 of the leasing of its system lines. 
~ ne 6 > oval of the Union Pacific proneesl to lease the Oregon Short 
Line RKe the Oregon-Washington RR. & Navigation Co. and the St. 
Joseph & Grand Island Ry. was recommended by an I-S. C. Commission 
examiner, subject, however, to the condition relating to the Laramie Line, 
which extends between Laramie, Wyo., and Coalmont, Colo.—V. 135, 
p. 2171. 


Wheeling & Lake Erie Ry.—54%% Dividend.—The di- 
rectors on Oct. 12 declared a dividend of 544% upon the 
7% cum. prior lien stock, for the period from Aug. 1 1926 
to April 30 1927 (being b pare dividends numbered 
40, 41 and 42) to be due and payable on Oct. 19 to holders 
of record Oct. 17. A payment of 7% for the year ended 
Aug. 1 1926 was made on Nov. 19 last and one of like 
amount was made on June 2 1931 for the year 1925, making 
14% paid last year, as compared with a total of 19144% 
in 1930. 

The New York Chicago & St. Louis RR. owns trust 
certificates representing 115,193 shares of prior lien stock 
of the Wheeling & Lake Erie Ry.—V. 134, p. 3815. 


PUBLIC UTILITIES. 


A4atters Covered in the ‘‘Chronicle’’ of Oct. 8.—August production of elec- 
tricity 12% below same month in 1931, p. 2401. 


Alabama Water Service Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings 
Department’ on a preceding page.—V. 135, p. 1992. 


Allied Telephone Utilities Co.— Defers Diwidena.— 

The directors recently voted to defer the quarterly dividend due Oct. 1 
on the $1.75 cum. pref. stock, no par value. The last regular querventy 
pagmons < 43% cents per share was made on this issue on July 1.—V. 
33, D. . 


American Telephone 


Service to Peru Opened.— 

Another South American country became within reach of Bell System 
telephones on Oct. 14 when service was inaugurated between North America 
and a number of cities in Peru. The service was opened by an exchange 
of greetings between officials of the United States and Peruvian Govern- 
ments in Washington and Lima. 

The voice channel thus established will link Bell and Bell-connecting 
telephones in the United States, Canada, Cuba and Mexico with those 
of ‘Tin. Callao and other Peruvian cities. These represent about 70%, 
of all telephones in that country. The charge for a three-minute call 
between New York and “7 of these cities is $30. 

The channel between North America and Peru is formed by a radio 
circuit between American Telephone & Telegraph Co. radio stations in 
New Jersey and those of All America Cables, Inc., at Lima. It will be 
operated on short waves, employing a wave length of approximately 15 
meters, corresponding to a frequency of about 19,000 kilocycles. 


September Phone Losses 90,000.— 


The net loss of telephones in the Bell system for September was slightly 
less than 90,000, compared with losses of 268,000 in July and 201,000 in 
August. The results in September compared with previous month are 
better than the seasonal variation, it was stated.—V. 135, p. 1993. 


Associated Gas & Electric Co.—Outputs Favorable.— 

For the week ended Oct. 1, the Associated System reports net output, 
excluding sales to other utilities, of 50,016,603 units (kwh.), or 6.8% below 
the corresponding week last year. This ‘is the highest net output since 
the week of March 5 1932. 

For the same week, gas output was 329,096,600 cubic feet, or less than 
1% below the same week of 1931. This is the highest gas output since 
the week of April 16 1932.—V. 135, p. 2489. 


Associated Telephone Co., Ltd.—Further Expansion.— 

The company was authorized on Oct. 4 by the California RR. Com- 
mission to pay $285,000 for the capital stock of the Fowler Independent 
Telephone Co. of Fowler and the Reedley Telephone Co., both in Fresno 
County; and the Lindsay Home Telephone & Telegraph Co. of Lindsa 
and the Magnolia Farmers’ Telephone Co., operating in Strathmore, both 
in Tulare County.—V. 134, p. 4657. 


Beauharnois Power Corp., Ltd.—Bonus Stock Now Due. 

Holders of 30-year 6% collat. trust bonds became entitled on Oct. 1 
last to receive as a bonus five shares of class A no par value common stock 
for each $1,000 bond held. There are involved in this transaction 150,000 
shares, but they do not add to the number of outstanding shares of this 
class which now total 1,799,995 shares of no par value. 

At the same time the bondholders can exercise up to Oct. 1 1937 the 
right to purchase at $35 a share 20 fully paid class B common shares for 
eac! : bond. Inasmuch as the A stock is now traded in marketwise 
at 1%, it is unlikely that the B shares will be issued for some time to come. 


Meets Obligations Called for un Contract.— 

The Beauharnois Light, Heat & Power Co., a subsidiary, met its obliga- 
tions on Oct. 1 in respect to delivery of power under contract to the Ontario 
Hydro Electric Power Commission and Montreal Light, Heat & Power 
Co., Ltd. The initial block of 25,000 h. p. has been delivered to the latter, 
but roy | to the fact that the Ontario dro Electric Commission trans- 
mission lines connecting with those of ) Senay are not ready, the 
Commission was not in a position to take delivery at present. This’ does 
not affect the agreement, inasmuch as Beauharnois completed its obligations 
under the contract. 

Following is an official statement issued by the Beauharnois Light, 
Heat & Power Co. in connection with its initial delivery of power: 

“The first stage in the giant 500,000 h. p. hydro electric power develop- 
ment, undertaken by the Beauharnois Light, Heat & Power Co., at Beau- 
harnois, a distance of about 25 miles from Montreal, has been successfully 
completed, and the delivery of power to meet contracts which came into 
effect on Oct. 1 has commenced on schedule. 

“This hydro electric development has necessitated the construction of 
a canal 15}4 miles in length, between Lake St. Francis and Lake St. Louis 
on the south side of the St. Lawrence River, to take advantage of the 82 

eet difference in level between the two lakes, which involved the excavation 
of over 35,000,000 cubic yards of materials of various kinds. 

“It has been necessary to divert three lines of railway and construct 
four YY > bridges as well as over 25 miles of highway. 

“‘At the lower end of the canal on the shore of Lake St. Louis, between 
Beauharnois and Melocheville, there has been constructed a modern 
powerseuse over 1,100 feet in length, in which there have been installed 

date four large 50,000 h. p. units with complete connections of all kinds 
and two small service units of 8,000 h. p. capacity each. The powerhouse 
is so designed that additional units up to a capacity of 500, h. p. can 
be readily added as the contracts for the delivery of power demand. 


& Telegraph Co.—Telephone 
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“Operations to meet ve contract for the 
of er will consist excavation in the canal, the addition of 
untie te the erhouse, an of remedial and 


d the construction 
works in the St. Lawrence River.”’—V. 135, p. 2171. 


Bell Telephone Co. of Pa.—Proposed Exzpenditures.— 
The company shortly will begin the construction of a new three-story 
addition to ene af its oxehan e buildi here, costing $180,000. the installa- 
tion of dial equipment costing $970. and replacements of present tele- 
“dia: instruments in homes and business houses at an outlay 
of $150,000. The new system is to be in operation by Dec. 1934.— 
V. 135, p. 1652. 


Brazilian Traction, Light & Power Co., Ltd.—Defers 


Action on Common Dividend.— 

The directors on Oct. 13 decided to defer dividend action on the common 
stock until January ‘‘in view of the conditions existing in Brazil. 

On June 1 and Sept. 1 the company paid stock dividends of 2% each, 
on the common —Compare V. 135, p. 293. 


Brooklyn Union Gas Co.—Definitive Bonds.— 

The City Bank Farmers Trust Co. is ready to exchange Ist & ref. mtge. 
series B 5% bonds, due 1957, in definitive form, for the temporary bonds 
outstanding.—V. 135, p. 1162. 


California Water Service Co.—Barnings.— 
For income statement for 12 months ended Aug. 31 see ‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1993. 


Canadian Light & Power Co.—Earnings.— 























Years Ended Dec. 31— 1931. 1930. 
Gross income from all sources___--------------- $417,352 $403.26} 
Operating and maintenance expenses_---------- 160,503 190 oer 
GD SE ENS = Shiictcdcccanicacenowene ae J 

Eo 5 ie boone $104,009 $85,387 
Surplus carried forward from previous year- ----- 5,368 1,229 

Mere is re ee bite wee we $109,377 $86,617 
EE EIN DS ERC SS la Ro 60,000 48,000 

Ra £ a Gk bea oac. oo wes loaner leuwe $49,377 $38,617 

«a Licted et headin ddcdthiatwevse 33,248 33,248 

x Profit and loss balance___.---------------- $16,129 $5,368 
Sub. 31 taxes. 

ae oy oe ” Balance Sheet Dec. 31. ai 

Assets— 1931. 1930. Ltabilities— 1931. ‘ 
Winedaanets ba aiciaet mast $6,620,398 $6,624,116 | Capitalstock....- $3,324,800 $3,324,800 
Prepaid... .sc«=s- 9,594 3,684 | Bonds._...-.---- 3,104,100 3,139,400 
Stores, &c....--.- 10,451 8,301| Deprec.reserve_.. 338,000 278,000 

_ 2 SE aa 80,884 96,341| Accounts payable- 52,140 65,811 
Call loans. ....... 0,000 85,000 | Int. & Div. pay... 92,781 76,590 
Accts. receivable-- 37,850 27,213 | Surplus........- 16,129 38,616 
Investments - ---- 98,772 68,560 

oe ~- $6,927,951 $6,923,217 | eee $6,927,951 $6,923,217 
—V. 133, p. 2432. 


Carolina-Georgia Service Co.—Sale of Properties—Dis- 
tribution to Bondholders .— 


The following has been pronounced ‘‘official’’ for the ‘‘Chronicle’’: 

The mortgaged properties in South Carolina and Georgia were sold 
at foreclosure June 6 and 7 respectitvely, the South Carolina properties 
- pth din Fig mo fare properties for $66,000. Unmortgaged proper- 
ties were so or $3, c 

Holders of each $1,000 1st mtge. 6% sinking fund gold_bonds series A 
due 1942 realized $126.7637 through the sale of the South Carolina proper- 
ties and $24.7004 through the sale of the Georgia properties and in addition 
realized 5.9514% from the avails of the unmortgaged Ling ante my 

The properties of the company and those of Southern blic Service Co. 
ye one in behalf of the Colonial Ice Co. of Greensboro, N. C.— 

35, D. 125. 


Central Connecticut Light & Power Co.—Merger.— 

Plans for the merger of the company with the Connecticut Light:& Power 
Co. have been approved by the Connecticut P. U. Commission and 
shortly be presented to stockholders for action. 

Terms of the merger, filed with the Commission, showed the latter 
plans to absorb the Central Connecticut company by issuing 1,550 shares 
of $100 per stock to holders of Central Connecticut no par stock on a basis 
of one for five.—V. 134, p. 2143. 


Central Public Service Corp.— Securities Being Deposited- 

It is announced that more than $51,000,000 in stocks, bonds and notes of 
the corporation and its subsidiaries have been turned in by approximately 
19,000 Individual investors for exchange under the readjustment plan made 

ublic recently. 
" These ties have been exchanged for those of Central Public Utility 
Corp. and Consolidated Electric & Gas Co., the two Somepomses formed under 
the plan to acquire the assets of the former Central Public Service System. 

e plan has been in public hands only since Aug. 24, so that the rate of 
exchange to date is considered highly satisfactory. A high percentage of 
certain of the issues involved in the plan for exchange has nm received by 
the Baltimore Trust Co., Baltimore, Md., which is issuing the new 
certificates. 

Under this plan the preferred and class A stocks as well as debentures and 
notes of Central Public Service Corp. are being exchanged for securities of 
Central Public Utility Corp. Central Gas & Electric Co. three year 54% 
notes, Southern Cities Public Service Co. 6% convertible debentures an 
Southern Cities Utilities Co. 6% sinking fund debentures are being ex- 
changed for notes and bonds of the Consolidated Electric & Gas Co. 

The plan of readjustment became effective Aug. 1 and resulted in an 
addition of many millions of dollars to the value of the securities affected 
because of the strengthened position of these issues under its provisions. 


Securities on Curb.— 

The New York Curb Exchange has admitted to unlisted trading petviegee 
the new $4 cumulative preferred stock, $5 par value; new $6 cumulative 
peotered stock, $9 par value, and new $7 cumulative preferred stock 

5 par value; each issued in exchange for respective class of old $4, $6 and 
$7 cumulative preterred stocks, all of no par value and which were removed 
from trading list; deliveries against transactions in new preferred stocks 
must pe in — of certificates indicating change in par value to $5 a share.— 

‘ Dp. ? 


Chicago Railways.—Bondholders Upheld by Court.— 

The dispute between the bondholders and certificate holders of the 
Company for priority pa ents out of the net earnings was refused a review 
by the U. 8. Supreme Gourt on Oct. 10. 

Bondholders of the company initiated foreclosure proceedings against 
it, and it was placed in the hands of receivers. Three different organiza- 
tions of certificate holders, headed respectively by Orville E. Babcock, 
Sidney F. Tyler and Harrison B. Riley, were itted to intervene in 
the receivership proceedings in the Federal istrict Court to test out 
whether the earnings of the company for the last 10 years belonged to 
the certificate holders or to the bondholders. 

The trial court denied the right of the certificate holders to receive 
permeate out of the undistributed earnings of the eompany, ahead of 

ndholders and other creditors. The three organizations of certificate 
holders took the contest to the Seventh Circuit Court of Appeals, which 
as 7 ry three cases and affirmed the action of the trial court.— 

; ae K 


Chicago & West Towns Ry.—Foreclosure Bill Filed— 
Reorganization Plan.— 


. The committee for the Ist mtge. bonds (see below), in a notice Oct. 7 
states: 

In a letter dated Sept. 2 1932, this committee acting on behalf of the 
holders of the above described bonds advised all known holders of certificates 
of deposit and of bonds that although a substantial majority of the out- 
stan bonds had been deposited in accordance with the plan of readj 


just- 
ment dated June 15 1932, sufficient bonds had not been deposited to permit. 
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carrying out of this plan without the necessity of a f and its 
attendant delays. Sept. was set as a final date for the acceptance of 
bonds for deposit in the hope that sufficient additional bonds would be 
d ited by that date to it carrying out the plan immediately t h 
substantially all of the bondholders. At the 
date of writing there are deposited with the committee approximately 88% 
of the total outstanding bonds, making it necessary to carry out the plan 
bh a foreclosure on the pro y- 
On Oct. 1 a bill of foreclosure was filed and every effort will be made to 
secute this matter speedily in order that the terms of the plan of read- 
ment may be put into effect. It is unfortunately true that the failure 
of the holders of substantially all the bonds to co-operate has resulted in the 
necessity of taking legal action which will undoub 


of the p Should the remaining und ted bande. a aapained pro i 
ie ow e u m 
ly with the committee the delay and 


indcident to foreclosure could 
yet be avoided. 


It is the opinion of the committee that holders of bonds 
now undeposited will bet 


holders of the large majority of bonds who are co-o 


plan of readjustment rather than by relying on the 
of a foreclosure sale. 


Bonds Still Being Accepted for Depos*t.— 
We were informed under date of - 11 as follows: ‘“‘The committee is 
still accepting the deposit of bonds but no definite date gas been set before 


which the bonds must be d ted. The committee may in its discretion 
refuse further deposits at any time.”’ 


The circular letter dated June 15 addressed to the holders 
of the lst mtge. bonds, due July 1 1932, stated: 

The company has advised the trustee named in the indenture securing its 
$2,225,000 1st mtge. gold bonds due July 1 1932, that on account of present 
— the company has no way of providing the funds to meet this 
ma y. 

Upon receipt of notice of this impending default in payment of principal 
the follo bondholders tective committee was Nemes to study the 
situation and to recommend a course of action to the bondholders: Lahman 
V. Bower, Harris Trust & Savings Bank, Chicago; John H. Coulter, At- 
torney, Chicago; Rome C. Stephenson, Pres., St. Joseph Loan & Trust Co., 
South Bend, Ind.; E. L. Heinemann (Harris Trust & Savings Bank), 

Chapman & Cutler, counsel, 


., 115 West Monroe 8t., Chicago, 
111 West Monroe S8t., Chicago. 

An tion and report on the property has been made for the com- 
mittee which discloses that the company operates in an exceptionally good 
terri ; that the property has been well maintained; that an adequate 
rail and co-ordinated bus service is being supplied in accordance with the 
most modern and approved standards; and that there is every evidence of 

essive and competent management. 
here is presented below a five year comparative income account of the 


company: 
Gross ine J Net Bond 
Inc . Other i Before andOther Depre- 

Year— Income. and Tazes. Deprec. Interest. ciation. Balance. 
SN es war $1,472,099 $1,081,782 $390,317 $113,297 $85,612 $191,408 
ee 1,515,529 1, 1927 422,602 130,750 87,483 204,369 
EE a 1,567,333 1,127,666 439,667 148,500 90,908 200,25 
| ee 1,445,692 1,087,046 358,645 148,500 90,420 119,725 
BOOS a ann 1,255,306 1,027,137 228,168 148,500 88,185 8,517 

x De 


In examining the above figures it should be borne in mind that in accord- 
ance with the method of keeping accounts prescribed by regulatory bodies 
certain expenditures on the property are requred to pe charged to capital 
account and may not be included in operating expenses. From Jan. 1 
1927 to Dec. 31 1931 gross additions to capital account amount to $864,583 

For the first quarter of 1932 net earnings before depreciation failed by 
$1,927 to equal first mtge. bonds interest for the iod. 

Based on the facts as briefly outlined above, the bondholders’ protective 
committee has formed the following conclusions: 

1. Under existing conditions there is no likelihood of finding a purchaser 
for the property at a price or on terms aceptable to the bondholders. 

2. It is to the interests of the bondholders to retain for the property the 
present skilled management. 

3. A program should be adopted covering a five-year period during which 
it may be more readily determined whether or not the present declining 
ware of earnings is of a temporary nature or of a more serious and permanent 
character. 

4. During such a five-year period the lst mtge. bondholders through their 
seepeeeneteren should be able to exercise certain control over financial 
policies. 

5. During such a five-year period a'l earnings from the property not re- 
quired in the regular conduct of the business and suitable upkeep of the 
property should go to the lts mtge. bondholders in the form of interest at 
the rate of 5% per annum, and am meng to the control of the bondholders’ 
representatives, any balance remaining after the poymens of such interest 
should be used for the reduction of debt secured by the Ist mtge. 

6. In view of the present declining trend in earnings and on account of the 
present narrow margin of net earnings over interest at the rate of 5% = 
annum, such interest should not be a fixed charge which before the expira- 
tion of the five-year period might force the company into new difficulties 
a “a be.a contingent charge payable out of earnings and cumulative 

not paid. 

To meet these conditions the bondholders’ protective committee has 
formulated a plan of reorganization: 


Digest of Plan of Reorganization Dated June 15 1932. 

New Bonds.—The committee, in case this plan shall be approved will 
cause the company or its successor to issue its new Ist mtge. gold bonds 
equal to the principal amount of the old lst mtge, gold bonds which were 
de ited with the depositary. 

istribution.—As soon therafter as practicable the committee will cause 
to be cancelled the old Ist mtge. gold bonds and will distrbiute the new 
bonds to the holders of certificates of deposit representing the old bonds 
deposited with the committee. New bonds will be distributed to the 
holders of certificates of deposit in principal amount equal to the principal 
amount of old bonds evidenced by each certificate of deposit. 

Interest.—An amount equal to the interest due July 1 1932 on the old 
bonds, will be paid to the depositing bondholders, if and only if this plan 
is consummated. 

Financial Requirements of Plan.—No charge will be made to depositing 
bondholders in connection with carrying out the terms of this plan. Finan- 
cial requirements of the plan fall into two classes: first, expenses incurred 
in connection with formulating and expenditures made in carrying out the 
plan through foreclosure or otherwise, including among other things, the 
expenses of the committee for printing, mailing, legal services, services of 
the depositary, &c.; and, second, the expense of providing the funds for 
disbursement in lieu of July 1 1932, interest to depositing bondholders. 
Repayment of expenses of the first class will be a first charge on available 
earnings of the company or its successor, and repayment of expenses of the 
second class will be a charge on such earnings junior only to the payment of 
interest on the new bonds. 

New Bonds.—The new bonds will be outstanding in aggregate principal 
amount equal to the principal amount of the old bonds deposited with the 
committee. They will be entitled ‘first mortgage gold bonds,’’ will be 
dated as of July 1 1932, and will mature five years from date thereof, will 
bear interest payable semi-annually at rate of 5% per annum, but such 
interest shall be payable only if and to the extent earned not in excess of 
5% in any one year, but such interest shall be cumulative. 

The new mortgage will constitute a first mortgage on the same property 
now mortgaged to secure the presently outstanding bonds and will contain 
provisions satisfactory to the committee and its counsel and will, among 
other things, provide: (a) For the call for retirement of bonds at par and int.; 
(b) That no dividends shall be paid on the capital stock, either common or 
preferred, while any of the new bonds remain outstanding; (c) That salaries 

aid executive officials of the company, shall not exceed similar salaries paid 
fn comparable positions in the industry; (d) For the creation of a finance com- 
mittee consisting of three members. One member thereof shall always be 
the person, who, from time to time, shall occupy the position of president 
and the other two members of such committee shall be nominated by the 
bankers, Harris Trust & Savings Bank; (e) Requirement either by purchase 
in the open market or by call of any of the new bonds; (f) The poyment of 
executive salaries in excess of the amount expended for such executive 
salaries at the date hereof.—V. 132, p. 2384. 


Consolidated Gas, Electric Light & Power Co. of 


Baltimore.— Acquires Havre de Grace Gas Co.— 


Petitions have been filed with the Maryiped P. 8S. Commission by the 


Consolidated company asking approval its purchase of all] of the out- 
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standing ties of the Havre de Grace Gas Co., and the a 
4-mile main connecting 


securi of 
the construction of a 1 high pressure gas e Havre 
de Grace system with ystem of the Consolidated company. 


the s 
All of the outstan securities of the Havre de Grace Gas Co. have 
been purchased from the National Public Utilities Corp. of Delaware, 
which has owned and operated the Havre de Grace com: . The latter 
supplies 875 customers in Havre de Grace, Belair and A een, Md. 
This territory is supplied with electricity by the Consolidated company. 


August Industrial Sales Off 15.39% from Same Month 
Last Year.— 


Industrial sales of electricity of the Consolidated Gas, Electric ht & 
Power Co. of Baltimore, execlusive of power supplied to the Bethlehem 
Steel OeeR- and the Baltimore Conger Smelting & Rolling Co., totaled 
31,557,769 kwh. in rn against 37,299,381 kwh. in the corresponding 
first eight months this year wore 266 307 695 lec. compared with 286." 

n year were . i -, com od 
266.428 kwh. in the like 1931 od, a drop of 10.47%. 


Sales of gas for industrial and commercial purposes d ugust 1932 
ae to 160,301,900 cubic feet fous 185,971,2 in the like 


144,400 cubic fect, against ‘082°618,000 im the Corresponding Deriod 6 
i nst 2, 615, n the correspon 
1931, a decline of 14.68% .-V. 135, p. 2336. 83 


Consumers Power Co. (Del.).—Bonds Called.— 

All of the outstanding 1st lien s. f. 644 % gold bonds, series A, have been 
called for payment Noy. 1 at 105 and int. at the Continental National 
Bank & Trust C ffering 


0., 231 South La Salle St., Chicago, Ill. (For o 
see V. 119, p. 816.)—V. 121, p. 1460. ' 


Consumers Power Co. (Me.).—Correction.— 


The item appearing under this heading in last week’s ‘‘Chronicle’’, page 
2491, refers to the Consumers Power Co. (Del.).—V. 135, p. 2491. 


Detroit Edison Co.—Retiring 1st Mige. 5s.— 

Holders of the 5% 1st mtge. 30-year gold bonds, due Jan. 1 1933, may 
surrender the same, with the Jan. 1 1933 interest coupon attached, for 
povens and cancellation at the office of the company, 60 Broadway, 

. Y. City, on or after Oct. 20 1932 and receive the principal amount 
thereof and accrued interest thereon to Jan. 1 1933 discounted, on a14%% 


discount basis, from the date of surrender to Jan. 1 1933, the date 
of maturity. 


Earnings.— 


For income statement for 12 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 2491. 


Duquesne Light Co.—Earnings.— 


For income statement for 12 months ended Aug. 31 see ‘‘ Earnings De- 
partment’’ on a preceding page.—V. 135, p. 2491. 


Electric Bond & Share Co.—WNew Directors.— 

Operations of the company during 1931 and also part of this year were 
reviewed at the annual meeting held on Oct. 13. All directors were re- 
elected and, upon the vv of the stockholders, the board was en- 
larged from 9 to 14 members and five new directors were elected, viz.: 
8. Sloan Colt, President of the Bankers Trust Co.; Francis H. Brownell, 
Chairman of the American Smelting & Refining Co.; Thomas I. Parkinson, 
President of the Equitable Life Assurance Society; 8. A. Mitchell, Vice- 
President of Bonbright & Co., and Samuel H. Wolcott, Vice-President of 
the State Street Trust Co. of Boston. , 


Earnings .— 


For income statement for 12 months ended Sept. 30 1932 see ‘‘Earnings 
Department’’ on a preceding page. 


Comparative Ba ance Sheet. 











Sept. 30’32. Dec. 31'31. Sept. 30'32. Dec. 31°31. 
Assets— $ Liabilities— 3 
Ce doce 26,810,561 22,770,521] Accts. payable. 98,056 169,432 
Bankers’ accepts Divs. decl. on 
. 8. Treas. pref. stock... 2,108,483 2,108,483 
ees 648,251 5,688,998| Taxes accrued... 3,151,281 3,951,096 . 
Time deposits._ 13,745,000 1,575,000 | Com. stk. divs. 
State, munic. & Pay. in com. 
& short tr.sec 1,441,216 2,554,128 ee See ene 
Notes & I’ns rec: Capital stk. (no 
Client cos_-_- 55,925,000} par) _.._--- b171,137,724 292,333,040 
Wholly own. : Liab. to issue 
subsidiaries) 61,671,300 528,300} capital stock, --..-- 2,199,611 
Accts. receiv -_- 217,323 824,745 | Reserves ____._ 5,717,546 4,811,119 
Accr. int. receiv 1,080,836 251,292 | Capital surplus_317,965,825 199,385,688 
Miscellaneous - - 47,762 48,900 | Earned surplus. 51,857,024 48,617,165 
Investments __a446,050,502 462,705,923 
Deferred charges 702,827 702,828 
DOE awe 552,415,579 553,575,634] Total......- 552,415,579 553,575,634 


a Calculating quoted securities at Sept. 30 1932 quotations and taking 
$20,000, Cuban Electric Co. 6% 20-year debenture bonds, es A, 
at book value (principal amount) and securities of wholly-owned sub- 
sidiaries at an arbitrary amount of $2,750,000 (book value $4,782,412), 
this figure is approximately $233,685,000. On this basis the net assets 
at Sept. 30 1932 were equivalent to $229.44 per share on the $6 and $5 
preferred stocks and, after deducting $100 per share for all cutssanding 
preferred stock, were equiavlent to $36.84 per share for each share 
outstanding common stock. 


a Represented by: Shares Shares. 
Authorized. Outset. 

OS wreterred GOES. < oo wo nen canncesscnncosos ) ,000 300, 
$6 preferred stock_x_-------- EE Se Ay eas ea 2,500,000 1,155,655 
Common stock and scrip ($5 par value) -------- 20,000,000 5,114,445 


x No par value. Value in liquidation and stated value $100 a share. 


—V. 135. p. 1488 


Electric Public Service Co.—Protective Committee Protests 
Means of Raising Money to Pay Bond Interest—Adds to Com- 
mittee—Asks Further Deposits.— 


The protective committee for the 15-year 6% secured gold bonds, series 
A and series B, and 15-year 5% % Ist lien collateral bonds, series C, has 
addressed a letter dated Oct. 11 to the above bondholders which states 
in part: 
he coupons on the 15-year 6% gold bonds, series A and ©, due Oct. 1 
1932, were not paid. The company has 60 days within which to make 
such payment before an actual default can be declared on the bonds. 
The interest due Aug. 1 1932 on the 15-year gold b s. series B, was paid 
on Sept. 30 1932 at the end of the ay grace iod. This interest 
ayment required $71,730. In order to obtain a part of this sum the Electric 
plic Service Co. caused the Oklahoma Utilities Co. to borrow $15,000 
and the Colorado Central Power Co. to declare a dividend on its common 
stock of $10,000. The shares of both these companies are pled as 
security for your bonds and constitute a valuable part of the collateral 
pack of the bonds. By borrowing the $15,000 the Oklahoma company 
created a new indebtedness prior to the pledged stock, and thus reduced 
the equity. The Colorado Central Power Co. was, in our opinion in no 
position to declare a dividend on its common stock. The balance sheet 
of that company as of Aug. 31 1932 shows an earned surplus of $99,466 
out of which a dividend could have been declared if such surplus in fact 
existed, but the assets of that company include a note receivable from the 
Electric Public Service Co. of $214,169. 

The Electric Public Service Co. is in the hands of receivers and the value 
of this note is, to say the least, extremely problematical. This committee 
believes due regard should have given to that fact and the note carried 
as an asset at a valuation at least opprentmating its true value, in which 
event no surplus would have existed from which pny dividend could have 
been declared. In other words, the dividend of the Colorado company 
was, in our opinion, a payment out of capital and not out of earnings and 
you are receiving under the guise of interest on your bonds a partial liquida- 
tion of the collateral securing your bonds. 

This committee has been criticized for opposing the methods thus em- 
ployed to obtain a param of the moneys used to pay the interest on the 
Series B bonds on Sept. 30 1932. It did so because it believed that your 
interest was best served by protecting the principal of your bonds through 
the conserving of the collateral them, rather than subjecting such 


collateral to prior charges and dissipation. 
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Inasmuch as the common stocks of the various operating subsidiaries 
are pledged to secure your bonds the secured bondholders stand in the posi- 
tion of common s olders of these subsidiaries but without any voice 
in their management. The method employed by the Electric Public Service 
Co. to obtain the moneys with which to pay the interest, yoqpeneened, in 
the opinion of this committee, the credit of the Oklahoma Utilities Co. 
and drained the operating subsidiaries of cash at a time when the conserva- 
tion of cash is necessary for the safe conduct of their businesses. We believe 
that such a policy is unsound in principle, and particularly in these times, 
Gangerous in practice. 

e action of the court in permitting the Electric Public Service Co. 
to cause the Oklahoma company to borrow $15,000 and the Colorado 
company to declare a dividend of $10,000, so that the Electric Public 

ce Co. might pay the interest on the series B bon thus prevent 
a default on the secured bonds, in effect was for the benefit of the unsecured 
creditors of Electric Public Service Co. If the interest on the series B 
bonds had not been paid all secured bonds would have been in default. 
Tbe result would have been that all moneys now a from the operating 
subsidiaries to the Electric Public Service Co. would have been taken by 
the trustee for the benefit of the secured bonds and the secured bondholders 
would have been in control of the operating subsidiaries, which is exactly 
what the situation should be for the protection of the secured bondholders. 

We understand that the Electric Public Service Co. plans to repeat 
the procedure detailed here to enable it to pay the coupons on the series A 
and C bonds at the end of the grace period. The payment of unjustified 
dividends and unwise borrowing by subsidiaries to pass along funds for 
use by the parent company, have led to several recent sensational disasters, 
with which the public is familiar. Our committee is conscientiously en- 
deavoring to protect your interest by concerning itself with matters affecting 
in any way the security of your bonds. We ask your support and co-opera- 
tion, which you can give only by depositing your bonds with us. 

In keeping with the policy of this committee, to make it truly representa- 
tive by cluding in its membership investors as well as distributors of 
the secured bonds, Edgar P. Lawson, President of E. P. Lawson Co., 
of New York, the owner of a substantial number of secured bonds, has 
become a member of this committee. 


There have already been deposited with this committee bonds egating 
$678,000 by 392 holders. his amount, while substantial and proof of 
the soundness of our contentions, is not sufficient to enable this ttee 


to function effectively in the best interest of all bondholders. Therefore 
we urge you to deposit your bonds with the Chemical Bank & Trust Co. 
at once.—V. 135, p. 2336. 


Illinois Water Service Co.—Larnings.— : 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 135, p. 1994. 


Interborough Rapid Transit Co.—Receivership Voided— 
Judge Woolsey Holds Circuit Judge Manton Usurped Authority 
in Naming Himself to Sit in Case—Satys His Own Ruling to 
Permit Receivers to Remain for 20 Days Pending Appeal to 
Higher Courts—Merges Transit Actions of I. R. T. and 
Manhattan Ry. Suits.—The equity receivership to which the 
I. R. T. Co. consented on Aug. 26 was declared null and void 
Oct. 13 by Judge John M. Woolsey of the Federal District 
Court. Judge adher held that Senior Judge Martin T. 
Manton of the Cireuit Court by taking personal charge of 
the case, designating himself to sit in it, granting the receiver- 
ship and naming the receivers, had usurped the powers of 
the Federal District Judges. The New York ‘‘Times’’ of 
Oct. 14 in reporting the matter further states: 


Judge Manton had designated himself as a District Court Judge, had 
dissented from the District Court rule governing assignments of cases, 
and then settled the dissent, once more in his capacity as senior Circuit 
Court Judge, by assigning himself to sit in the Interborough case. In doing 
that, Judge Woolsey ruled, Judge Manton had exceeded his authority, fol- 
lowed improper procedure, was neither judge de jure nor judge de facto 
in the case, and all his acts were void. 


Effect of Decision Siayed. 

It was indicated that the receivers, Victor J. Dowling and Thomas E. 
Murray Jr., would be retained, pending an appeal tothe Circuit Court of 
Appeals, and then to the United States Supreme Court. Judge Woolsey’s 
opinion provided that the effects of his decision be stayed pending appeal, 
and sd ee for the time being the application that new receivers be 
appoin 6 

udge Woolsey’s decision was in a suit brought by Benjamin F. Johnson, 
Manhattan Ry. security holders, and Lillian Boehm, holder of Interbor- 
ough securities. Louis Boehm of counsel for Mr. Johnson contended in a 
statement issued last night that the receivership had come to an end, and 
that he had won his fight to obtain the appointment of receivers entirely 
free of connections with the management or financial backers of the Inter- 
borough and the Manhattan Ry. Co. 

The Manhattan Ry. Co., owner of the elevated division of the Inter- 
borough, went into receivership shortly after the Interborough did, and 
William Roberts, President of the company, was appointed receiver for 
the Manhattan. 

Judge wv oeeey's opinion did not discuss the necessity for a receiver for 
either the Interborough or the Manhattan company. The Interborough 
receivership was granted on the application of the American Brake Shoe & 
Foundry Co., a creditor to the extent of $27,000, but the actuating motive 
was the falling due on Sept. 1 and Oct. 1 of $31,000,000 and $10,000,000 
in notes, which the company had not arranged to take up. These notes 
are now all in default. 

The Manhattan stockholders opposing a severance of the lease of the 
elevated lines from the subway, in which class both Mr. Johnson and Mrs. 
Boehm fall, scored a victory, exclusive of the ruling on Judge Manton’s 
powers, in Judge Woolsey's optnien yesterday. He ruled in favor of per- 
mtting a consolidation of all the Interborough and Manhattan actions now 
pending, under the title of ‘‘In the matter of the Interborough-Manhattan 
receivership proceedings.’ 

The consolidation of the cases puts the Manhattan interests opposing the 
receivership on equal footing in the court, it was said, with the company 
management and the various protective committees that received permission 
from Judge Manton to intervene. 


Woolsey'’s Rulings on Motions. 

Judge Woolsey ruled as follows on the motions before him: ‘‘The counsel 
for the moving parties may present to me for signature an order providing 
for the consolidation of the cause of American Brake Shoe & Foundry Co. 
vs. Interborough Rapid Transit Co., Manhattan Ry. Co., intervenor. with 
this cause of Johnson vs. Manhattan Ry. Co., under the following short 
caption, ‘In the matter of the Interborough-Manhattan receivership pro- 
ceedings.’ 

‘After the order of consolidation thus granted is signed and filed, counsel 
for the moving erties may present to me for signature a further order 
providing that all orders made by Judge Manton in this court * * * 
dealing both wth the Interborough Rapid Transit Co. and the Manhattan 
Ry. Co., be vacated and set aside as wholly void and of no juridical effect. 

*“The order which I am asked to sign must, however, contain a provision 
that its operation is suspended for a period of twenty days to enable the 
defendants herein to appeal from this decision if they are so advised. 

‘I deny the motions, without prejudice, in so far as they request the 
appointment of new receivers at the present time; but if no appeal is taken 
within twenty days, or if, after the decision in such appeal as may be taken 
within that time, my decision is affirmed, a new application for such ap- 
ne > ree may be made * * to the judge at that time assigned to 

old the bankruptcy and motion part of the business of this court.” 

Explaining, later on in his thirty-eight page opinion, his reason for not 
appointing new receivers now, Judge Woolsey wrote: 

‘However, I do not at the present time grant the request to appoint 
new receivers, for it seems to me that there could not possibly be any more 
unfortunate situation than to have two sets of receivers contending between 
themselves for the possession of the great property here involved.” 

Discusses Rules of Court. 

The greater part of Judge Woolsey’s opinion was devoted to a discussion 
of precedents, and the rules of the United States courts, governing the 
conditions under which a Circuit Court judge may overrule a District Court 

udge, and when he may designate himself to sit as a District Court judge. 


Financial Chronicle 


Oct. 15 1932 


He cited the fact that District Judge Patterson had been designated by 
the other district judges to sit in the bankruptcy and motion part of the 
court, and that no application in the Interbo: case had been made 
to Judge Patterson or to senior District cues Knox. 

‘‘& judge,’ Judge Woolsey wrote, ‘‘should, of course, not vacate the 
order of another judge of the same rank (Judge Manton had designated 
himself a district judge) whether that other judge, in the order, 
was judge de jure or was acting as a judge de facto. Otherwise litigants 
would be made the victims of judicial controversialists, and the admin 
tion of justice would inevitably tend to me chaotic. 

‘“‘But where a usurping or net Lage » judg, the rule is different, for the 
orders of such a judge are wholly void . . . and tend to mislead the 
public as to the status of litigations in the court. 

‘“Consequently, in order to prevent chaotic conditions, and the per- 
petuation by the intruder of his irregular procedure, a judge de jure may 
always vacate and declare void the orders of a usurping or intruding 

udge. . His so doing is ultimately for the benefit of the litigants 

eelives in the cause wherein the orders are vacated, and wing A if his act 
is timely, prevent irreparable injury to one or allcf them. This is especially 
true of the situation herein involved, for a consent receivership in equity, 
not being the result of a controversy, but of an agreed situation, should 
have a jurisdictional foundation beyond suspicion before a court takes 
over operation of the estate.” ‘ 

The decision yesterday brought into the open the dispute brewing for a 
long time between the eight district judges and Judge Manton. It grew 
out of the practice instituted by them that the Irving Trust Co. be one of 
the two receivers in any receivership case in the district. 

The practice was started after the bankruptcy investigation of several 
years ago. Judge Manton stepped in, in the Interborough case, and said 
specifically that he believed that the Irving Trust Co., in this case, should 
not be named one of the receivers. : 

He appointed Mr. Dowling ard Mr. Murray, receivers, and the law firm 
of Chad e, Stanchfield, and Levy, counsel for the receivers. Mr. 
Dowling was abroad at the time, and prior to his departure, had been a 
member of the law firm of Chadbourne, Stanchfield & Levy. In addition, 
Thomas L. Chadbourne, head of the firm, had been disclosed by the 
Untermyer transit investigation of 1927 as a prominent factor in dealing 
in B. . T. and Interborough securities, and had participated in the last 
unification conference held with city officials prior to the receivership. 

Mr. Dowling, former Presiding Justice of the Appellate Division, an- 
nounced that he was no longer connected with the law firm, and last Mon- 
day, Chadbourne, Stanchfield & Levy withdrew as counsel, and Horn- 
blower, Miller, Miller, and Boston were named as counsel instead. 

The Interborough receivership, it has since been admitted, was brought 
about by the realization on the ar of the financial interests behind the 
company that unification regotiations with the city were doomed, the 
unsettled political situation having much to do with the failure of a deal 
with the city to be consummated. 


I.R. T. Might Have Arranged Loan. 

It was admitted yesterday in informed financial circles that the company 
could have arranged for a temporary refinancing of the $41,000, in 
notes that fell due on Sept. 1 and Oct. 1, but that this would have been of 
no avail in the long run, with the company faced with competition from 
the new city subway, and with no prospects for early sale of its lines to 
the city. : 

Independent irterests in the Manhattan Railway Co. opposed the 
receivership, seeing in it a move on the part of the Interborough financial 
backers, J. P. Morgan & Co., which underwrote the company’s first mort- 
gage bonds, to sever the lease of the Manhattan elevated lines. 

he receivership was not opposed by the management of the Manhattan 
compary, and Judge Woolsey appeared to take cognizance of that in his 
opinion when he wrote: : 

‘Further objection is made that the bill fails to set forth the complainant’s 
effort to secure relief through the corporate directors. This is adequately 
met by the allegations . . of the complaint, which show that, by 
reason of the interlocking directorate of the Manhattan Railway Co. and 
the Interborough Rapid Transit Co., a request for action by the directors 
would have been futile.”’ 

Manton Makes No Comment. 

Judge Manton had no comment to make on Judge Woolsey’s decision, 
but he was understood to be confident that on appeal his stand in the case 
would be upheld. The appeal will be to the Circuit Court of Appeals, of 
which he is senior judge, but it is expected that he will not sit in the case. 
If the appeal is rushed it may appear on the November calendar of the 
Circuit Court. From there the case probably will go to the United States 
Supreme Court. ; ’ 

The issue involved, lawyers connected with the case said yesterday, is 
of sufficient importance to warrant review by the Supreme Court. 

Mr. Boehm, in his statement last night, declared that ‘‘the practical 
result of this decision is that the Interborough and Manhattan companies 
are now not in receivership at all, but are still functioning as corporate 
entities as though no application had ever been made to Judge Manton. 
Judge Woolsey, however, granted permission to the parties to the Johnson 
suit to apply for the appointment of receivers should no appeal be taken 
from his decision within 20 days, or upon affirmance of his decision should 
an appeal be taken.”’ ; : 

Mr. Boehm said that should the receivers continue to function, under 
Judge Manton’s order, and Judge Woolsey’s opinion is upheld, that the 
receivers would be held personally liable for all their acts and for all sums 
paid out by them. If they attempted to take any important steps in the 
receivership, Mr. Boehm said, he would seek an order prohibiting them 
from so doing. ‘ 

Judge Woolsey directed that the orders to be signed by him, after sub- 
mission by the opposing parties, should be submitted to him next Tuesday 
afternoon in his chambers in the Woolworth Building. 


New Counsel Appointed by Court for Receivers.— 

Judge Martin T. Manton on Oct. 11 appoirted the law firm of Hornblower 
Miller, Miller & Boston of 15 Broad St., New York, solicitors for the re- 
ceivers of the I. R. T. Co. He also sigred an order granting the request 
of Chadbourne, Stanchfield & Levy for permission to withdraw as solicitors 
for the I. R. T. receivers. 

The law firm is headed by former Governor Nathan L. Miller. 

In an opinion handed down the same date Judge Manton ruled that he 
would appoint a special master to pass upon the Manhattan Ry. Co,’s 
demand for the payment by the Interborough Rapid Transit of interest 
due on the 4% consolidated bonds of the Manhattan. In making this 
decision Judge Manton pointed out that an analysis of the figures presented 
by the receivers for the Interborough Rapid Transit showed that there 
was some doubt as to whether the Interborough Rapid Transit could make 
this payment or not. 

In withdrawing from the proceedings, T. L. Chadbourne stated that 
‘“‘unjustified criticism'’ which might interfere with an orderly and prompt 
administration of the receivership has been levied against his firm's partici- 
pescon in the proceedings. That criticism has arisen because of Mr. Chad- 

urne’s former large holdings in rapid transit securities: because he and 
his firm have, in the past, represented Interborough creditors, and because 
Victor J. Dowling, one of the I. R. T. receivers, was, until his designation 
as such, a member of Mr. Chadbourne’s firm.—V. 135, p. 2492, 2337. 


Lake Shore Electric Ry., Cleveland.—Swit.— 

The Chase National Bank, as trustee of mortgage bonds issues by com- 
pany, filed suit Oct. 11 in the New York Supreme Court against Manu- 
facturers Trust Co., as trustee, of an issue of gold notes issued by the 
company, the purpose of the action being to obtain control of securities 
deposited with the trust company as collateral for the notes. 

Chase National Bank has contended that as trustee of mortgage bonds 
issued in January 1903 it had prior claim to the securities for the note issue. 

The Lake Shore company owns or controls city street car and interurban 
lines in Cleveland and other cities. The total of the mortgage bonds 
of the company now outstanding being $1,563,000. The complaint alleged 
that gold notes amounting to $978,600 were issued by the Lake Shore 
company in June 1931 and became due on June 1. The notes are alleged 
to be in default and the complaint recites Manufacturers Trust Co. may 
son a the pepueities it holds as collateral to the damage of the plaintiff. 
y's Oo, Pp. 4 2 . 


Louisville Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘ Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1994. 


Luzerne County Gas & Electric Co.—Tenuers.— 

The Chemical Bank & Trust Co., trustee for the 20-year 7% bonds, has 
on hand $231,300 as a payment to the sinking fund for the purchase of 
bonds at not exceeding 10 
1932.—V. 133, p. 1125. 


5%. Offers will be received up to noon Oct. 28 
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Manhattan (El.) Ry.—Earnings.— 
[As filed with the New York Stock Exchange.] 








Years Ended June 30— 1932. 1931. 1930. 1929. 
Int. on bank deposits, 

WON, MGs. ook. $2,312 $2,371 $2 ,337 $3,152 
, Ae 3,934,713 3,940,954 6,794,369 3,916,594 
Se as i a a er ae Fee ir a Dr.44 

Total income_______- $3,937,024 $3,943,326 $6,796,706 $3,919,703 
Compens. of officers____ 15,499 15,499 15,499 15,499 
Rent of business prop__ 2,199 2,319 2,200 . 
Interest on bonds____-_- 1,808,240 1,808,240 1,808,240 1,808,240 
Amort. of debt discount 

& expense___.______- 18,195 18,080 17,947 17,871 
Taxes (excl.Fed.inc.tax) 1,715,431 1,716,711 1,715,643 1,700,629 

laries & wages______- 4,799 4,799 4,97 4,53 
General expenses_-_-_-_-_- 67 ,932 8,35 8,783 57,089 
Federal income tax_-_-_-- 38,276 43,353 365,939 35,284 

erg ee a $266,449 $325,965 $2,857,473 $278,349 
Div. rental incl. above in 

“rentals’’ but eae to 

Manhattan stkhldrs by 

A SS A Se rer 304,570 304,570 2,836,599 304,570 





Balance to surplus___ def$38,120 sur$21,395 sur$20,874 def$26,221 
Surplus Account June 30 1932. 


CONDE ME hin ioc tide eeindendkn chamennsaamiees $7 ,597 ,634 
Balance deficit, year ended June 30 1932______-___-_-_------ Dr .38,120 
Difference between par value and cost of scrip reacquired _-----_ Cr.13 


Balance, surplus June 30. 10G28.. 62. - onnnccnceweccecossseec $7,559,527 
Balance Sheet June 30. 
1932. 1931. 1932 1931. 
Assets— $ $ Liabilities— $ $ 
ee 32,903 70,882) Accts. payable_ 3,779 3,602 


Due from lessee: Consol. mort’ge 


Current acct. 12,994 12,963 Sete 40,676,000 40,676,000 
Lease account 377,323 377,323 | 2d mtge. bonds. 4,523,000 4,523,000 
Amortiz. fund 4 14,897 | Conv. bond ctfs 7,000 7,000 
Equipm’t res 310,434 310,434| Prem.on cap.stk 1,809,382 1,809,382 
Construc. cash 216,834 216,834 | Capital stock... 60,000,000 60,000,000 
Deposits__.___. 1,020 1,020 | Surplus_._...-- 7,559,527 7,597,634 
Investments: : 
U.S.Lib. Loan 
4th 444 %-- 45,000 45,000 
Man. Ry. Co. 
4% bonds & 


a 13,172 13,154 
Fixed capital__.112,943,654 112,943,654 


Unamort. debt 
608,867 610,456 


disc. & exp__. 
_. eee 114,578,688 114,616,618 
—V. 135, p. 2492. 


Monmouth Consolidated Water Co.—Bonds Approved. 
The New Jersey Board of Public Utility Commissioners on Oct. 12 ap- 
roved the application of the company to issue $300,000 in 5% mortgage 
mds to defray the cost of additions and improvements to plant. The 
issuance of 1,857 shares of stock in exchange for stock now held by the 
American Water Works & Electric Co. and other exchanges were also 
permitted.—V. 134, p. 3636. 


New York Steam Corp.— Definitive Bonds Ready.— 

The City Bank Farmers Trust Co. now has available the lst mtge. 
5% gold bonds. due 1956, in definitive form, for exchange for the tem- 
porary bonds now outstanding.—V. 135, p. 986. 


New York Water Service Corp.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 135, p. 1995. 


North American Co.—Electric Output of Subsidiaries.— 
Cre Frank L. Dame on Oct. 12 made the following regular quarterly 
outpu " 
‘Electric output of North American subsidiaries has shown a progressive 
increase in volume for each week since Labor Day as compared with a 
essive decrease ir volume during the rreeponding weeks of last year. 
ile the output for the third quarter of 1932 was 14%% less than for 
the third quarter of 1931, the continuous pick up in volume during the 
latter weeks of the quarter indicates improved industrial activity. For 
the nine months of this year the decline was 10%. For the 12 months 
ended Sept. 30 1932 total output was 4,465,000,000 kwh., a decrease o 
oe ery the output for the 12 months ended Sept. 30 1931.”’ 
—V. , _. é 











Tetal.,.-.-- 114,578,688 114,616,618 


Northern States Power Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘ Earnings De- 
partment’’ on a preceding page.—V. 135, p. 2338. 


Ohio Water Service Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment”’ or a preceding page.—V. 135, p. 1995, 


Oregon-Washington Water Service Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 135, p. 1995. 


Pacific Telephone & Telegraph Co.—Earnings.— 
For income statement for eight months ended Aug. 31 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 135, p. 2494. 


Peoples Gas Light & Coke Co.—WNotes Called. — 

The entire issue of $2,000,000 serial gold notes dated Dec. 1 1930 and 
maturing Feb. 1 1933 have been called for payment Nov. 10 next at 100% 
and int. at the office of Halsey Stuart & Co., Inc. in Chicago or New York 
City.—V. 135, p. 2494. 


Philadelphia Co. —Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1995. 


Pittsburgh Suburban Water Service Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 135, p. 1995. 


Power Corp. of Canada Ltd.—L£arnings.— 


Years End. June 30— 1932. 1931 1930. 1929. 
Net profit after all 

oon and taxes__loss$377,737 $2,177,319 $2,478,958 $2,445,829 
—V. 135, p. 4660. 

Public Service Electric & Gas Co.—Rate Reduction 
Probable .— 


Edmund W. Wakelee, Vice-President of the company, forecasted a 
reduction in the electric rates of the company at the end of the year in 
a letter to City Commissioner George . Page of Trenton, N. J. It 
‘was reported that Mr. Page had asked for a rate revision this year. 

In his letter to the Commissioner, Mr. Wakelee stated: ‘It is the hope 
and belief of the company that, barring any substantial increase in taxes 
or material changes, conditions at the end of this fiscal year will permit 
a further reduction in electric rates.”’ 

The report that negotiations regarding revision of rates are under way 
with the Public Utilities Commission was confirmed by Mr. Wakelee. 
In a statement on Oct. 5 the Commission stated that the negotiations 
for reduced rates would be with companies whose indicated earnings warrant 
such action. This action was taken to give the consumers efit of 
economies effected under present conditions. (‘Journal of Commerce.’’)— 


V. 134, p. 4493. 


Quebec Power Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 1932 see 
‘Earnings Department” on a preceding page.—V. 135, p. 467. 
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Rapid Transit in New York City.—One-Year Bus 
Franchise in Queens Voted by Board of Estimate—Fifth Avenue 
Coach Co. and Crosstown Lines also Get One-Y ear Grants.— 


The Committee of the Whole of the Board of Estimate and Apportion- 
ment of New York City on Oct. 11 accepted Comptroller Berry’s resolution 
which granted a one-year franchise to present bus operators in Queens. 
Under Mr. Berry’s proposal the city will receive 10% of the gross receipts. 

Prior to the passing of Mr. Berry’s resolution, Acting Mayor Joseph 
McKee submitted a plan calling for 10-year franchises to the four highest 
bidders. This plan was defeated by a vote of 8 to 5. 

_ A one-year franchise was granted also to the operators of the crosstown 
lines in Manhattan and to the Fifth Avenue Coach Co. The former are 
to pay the city 10% and the latter 5%. John A. Ritchie, President of the 
Fifth Avenue Coach Co. told the Committee of the Whole that the net 
i for his company this year would amount to $633,000.—V. 135, 


Rochester & Lake Ontario Water Service Corp.— 
Earnings.— 


For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 135, p. 1995. 
Offered.—A 


Rockland Light & Power Co.—Bonds 
banking group comprising Estabrook & Co.; Edward M. 
Bradley & Co., Inc.; Tenney & Co.; H. P. Wood & Co., 
and Putnam & Co., are offering an additional issue of 
$1,200,000 Ist ref. mtge. 444% gold bonds, series A, at 
93% and int., to yield about 4.95%. Bonds are dated 
May 1 1928 and mature May 1 1958. 


The company, together with its subsidiary, Rockland Electric Co., 
supplies and electricity to 55 communities around Nyack, Port Jervis 
and Middletown, N. Y. It also supplies electricity to practically all com- 
munities in Rockland County and parts of Sullivan and Orange Counties, 
N. Y., and Bergen County, N. J. 

For the year ended Aug. 31 1932 consolidated net earnings, before depre- 
ciation, were more than six times present annual interest requirements on 
the company’s total funded debt incluling this issue. These f refunding 
mortgage bonds are secured by direct lien on all the company’s property 
now owned or hereafter acquired subject only to a close mo 
$848,000 Rockland Light & Power Co. first mortgage 5s, due Nov. 1 1938. 

s of this issue will be used to reduce current bank indebtedness 
incurred for extensions and improvements to Syne A It is expected that 
these bonds will qualify as legal investmenc for savings banks in all New 
Engiand states and New York.—V. 135, p. 1995. 


Scranton-Spring Brook Water Service Co.—Earnings. 
For income statement for 12 months ended Aug. 31 see ‘Earnings 
Ppartment”’ on a p page.—V. 135, p. 1996. 


Southern California Gas Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 1932 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3275. 


South Bay Consolidated Water Co., Inc.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 135, p. 1996. 


Southern Bell Tel. & Tel. Co. —Acquisit'on.— 

The 1.-S. C. Commission on Sept. 29 approved the acquisition by the 
com _< the telephone properties of R. C. Corr, doing business as the 
Tieton elephone Co.—V. 134, p. 4324. 


Southern Colorado Power Co.—Earnings. — 
For income statement for 12 months ended Aug. 31 see “Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1996. 


Sierra Pacific Power Co.—Bonds Offered.—Stone & 
Webster and Blodget, Inc., and Pierce, Fair & Co. are 
offering at 90 and int., to yield 6.30%, $800,000 Ist mtge. 
& ref. gold bonds, series B 544%. 


Dated March 1 1932, due March 1 1957. Interest payable (M. & 8S.) 
at New England Trust Co., Boston, or at option of the holders at companys 
agencies in New York and San Francisco. Denom. $1,000 c*. Callable 
as a whole at any time or in part on any int. date on 30 days’ notice to and 
incl. Feb. 29 1936 at 102%; thereafter to and incl. Feb. 28 1941 at 102; 
thereafter to and incl. Feb. 28 1946 at 1014; thereafter to and incl. Feb. 28 
1951 at 101; thereafter to and incl. Feb. 29 1956 at 100%, and thereafter 
to maturity at 100, plus int. in each case. Int. payable without deduction 
for any Federal income tax not exceeding 2% which the company or the 
trustees may be required or permitted to pay thereon or retain therefrom. 
Penna. personal property tax up to 4 mills and Mass. taxes based on or 
measured by income or, as to savings banks and savings departments of 
trust companies measured by deposits invested in bonds, up to 6% of 
interest, refundable on proper application. Corporate trustee, New 
England Trust Co., Boston. 

Legal Investments .—These bonds have been certified as legal investments. 
for savings banks in the State of California. 

Issuance.—Authorized by the RR. Commission of the State of California. 
Data From Letter of C. F. W. Wetterer, Vice-Pres. of Company. 

Business & Property.—Company, a Maine corporation, does the entire 
electric light and power business in a large area in Nevada including Reno, 
Sparks, Verdi, Carson City, Minden, Virginia City, Dayton, Yerington, 
Lovelock, Battle Mountain, Hazen, Rochester, Wabuska, Simpson and 
Wellington, Nevada; Portola and the Lake Tahoe District of California. 
Gas and water are also supplied to Reno and Sparks and through a sub- 
sidiary gas is oupeues to Carson City. The territory served by the com- 
pany’s electric distribution system has a population of 42,800. 

Power is generated by 6 interconnected hydro-electric plants with a 
combined capacity of 13,500 h.p., including the 2,000 h.p. plant at Lahontan, 
Nev., leased from the U. 8S. Government, and by a small detached oil engine 
station at Battle Mountain, Nev. Distribution is effected over more than 
950 miles of lines. Interconnection with transmission lines of the Pacific 
Gas & Electric Co. at Summit, Calif., provides facilities for the purchase 
of power to meet the demands on the Sierra Pacific Power Co. system under 
varying conditions at its hydro-electric plants. 

Purpose.—Proceeds will retire floating debt incurred for capital ex- 
penditures. f 

Security .—Secured equally with $1,400,000 series A 5% bonds outstand- 
ing under the same mortgage dated Sept. 1 1930 (as supplemented) by a 
direct first mortgage on all the fixed public utility property, together with 
the franchise rights and permits in connection therewith, now owned by 
company, with certain minor exceptions, and by a direct lien on all fixed 
public utility property hereafter acquired, as defined in the mortgage. In 
addition to the $2,200,000 principal amount including this issue, $1,300,000: 
principal amount of bonds may be issued under this mortgage (as supple- 
mented) when the net earnings are at least twice the annual interest charges 
on all bonds issued and then to be issued and on prior lien debt, if any. 
Further additional bonds are issuable in series under the mortgage indenture 
to the extent of 70% of the cost or value, whichever is less, of additional 
public utility property or upon deposit of cash equal to the principal amount 
of the bonds eelted for (withdrawable on said 70% basis or for refunding) 
when net earnings are at least twice annual interest charges on all bon 
issued and then to be issued and on prior lien debt, if any. Bonds may 
also be issued without regard to earnings for refunding or upon deposit of 
cash in anticipation thereof. The total authorized principal amount is 
not limited. } 

Sinking Fund.—Company covenants that it will annually on June 1 of 
each year beginning 1933 pay to the corporate trustee as a sinking fund an 
amount in cash equivalent to 2% of bonds of series B authenticated and 
delivered to the company up to the date of the sinking furd payment. Such 
cash will be applicable to the purchase by the corporate trustee of bonds 
of series B outstanding (excluding bonds held by the company or in pledge, 
other than those repurchased in the open market) upon tenders f pur- 
chasable at not exceeding face value and accrued interest, all as more fully 

rovided in the first capplomensel indenture. Cash not so applied within 
ive weeks may be withdrawn by the company in accordance with release 
provenene Sy the mortgage. Bonds acquired by the sinking fund are to 
e cancel ‘ 
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Capitalization as bo nae 


31 1932 R= ~ vam issuance of 
ces 
ist meee! & i gold scam. series A, 5%, due aye 1 1960___. $1,400,000 

Series 5% %, due March 1 1957 Gee MOND Pa ckaseceoacdus 
5-year pw he Es FSO bitnan ch shes om be dds a dosbionen 

Preferred stock, 6% cumulative ($100 par)_.......---.----.- 3,67 
Common stock (no par value) 80; 

All of the preferred stock except directors’ qualifying shares and all of 
the common stock are owned by the Sierra Pacific Electric Co., a constituent 
company of Stone & Webster, Inc. 

All of the 5-year notes are also held b 
upon completion of this financing, will 


Sierra Pacific Electric Co. which, 
ave no debt, og or unfunded, 
outstanding. All such 5-year notes of Sierra Pacific Power Co. represent 
cash advances by Sierra Pacific Electric Co. for construction p 








Earnings 12 Months Ended Aug. 31— 32. 1931. 
EN Se eh iO kbd caw $1,523,747 $1,557,378 
ee NON. oo wn cnc ceecsccannvccece@ 629,756 739,265 
SRR ise Sasa eA A 1 ae ge Pe 68,516 75,821 
Taxes (excluding Federal income taxes)_____-_-_ 135,427 136,118 
SC ee de $690,048 $606,174 
inc. from sec. of Carson City Coal Gas Co. (not 
DN Gs wie ot ot oobi due oo eb dee noe ee bw we 1,234 1,221 
ERIE T EG Rey yee BU a Rg aR pear ree Ee $691,282 $607 395 


Annual int. requirements on total mtge. debt (in- 
cluding $80C ,0GO additional bonds now offered). $114,000  -—-__-.- 
Maintenance & Reserves.—During the past 7 calendar years there has 

been expended out of earnings for maintenance of these properties (exclusive 

of the poneie ef the Nevada Valleys Power Co. prior to acquisition by 

Sierra Pacific Power Co.) or has been credited to surplus and reserve 

accounts and invested in the property $1,084,700, or 11.41% of the gross 

earnings for this ae pee 
Supervision & ‘ontrol. —Subject to the direction and control of its board 
of me a re — company is under the supervision of Stone & Webster 
. Over 94% of the common stock of the Sierra Pacific Electric 
Co. oy owned by Stone & Webster, Inc. 
Balance Sheet Aug. 31 1932. 


[Adjusted to give effect to the issuance of $800,000 additional 
bonds now offered .} 


Asseis— TAabilities— 
Plant and property. -_....--- $10,538,073 | Preferred stock_....._...--- $3,675,000 
Investment in subsidiary co__ 36,799 | lst mtge. & ref. gold bonds.. 2,200,000 
i i i ices 80,848 | 5-year notes due 1937._..... 1,410,000 
Notes receivable. __......--. 2,274| Accounts payable__......-.. 52,535 
Accounts receivable_......- 213,001 | Accounts not yet due___-_-_-.- 144,019 
Materials & supplies____...- 105,879 | Retirement reserve. __._._-- 1,263,392 
Prepayments. -.-.._...---- 7,362 | Contributions for extensions. 115,463 
Miscellaneous investments-- 12,906 | Operating gett So satan plead 121 
. Unamortized debt disc. & exp 248,419 Unadjusted ered SAE ST 29,183 
Unadjusted debits........-.- 29,474 | Common stock a0. 000 shs.). 1,600,000 
GNNNEIN shite ds de dben 785,322 
Desidtiwabidabeensoue DEL STEREO! WO. o ccnakidcsctiaccee $11,275,035 





—V. 134, p. 1196. 


Southern Public Service 
tribution to Bondholders.— 
Zz ane Saying has been pronounced as being ‘“‘official 


The m spopanties ¢ of the company in Virginia and North Carolina 
were sold at foreclosure May 10 and we, 11 respectively, the Virginia 
perties realizing $201, 500 ‘and the Carolina properties $155,000. 
smortooaee properties were os for 
The holders of the lst mtge. and — aierai tien 6% gold bonds series A, 
due 1943 reeeiv 1 1.7085 5 Peo $1,000 bo and BA for 
coupon due a ook iS 0 and $32.3577 = coupon due Feb. 931 
th the Virginia properties ond holders of aa $1,000 
ved $125. 2577 through the preceees of the North Carolina properties. 


Co.—Sale of Properties—Dis- 


for the 


eral creditors they r 5.9821% additional from the avails 

of the eamernnees assets. 
The ees es of the com y and those of Carolina-Georgia Service Co. 
ased in behalf of the Colonial Ice Co., Greensboro, N. C.—V. 


were purc 
126, p. 1508, 1200 


Union Electric Light & Power Co. (Missouri).—Bonds 
Offered.—Dillon, Read & Co.; Chase Harris Forbes Cor.; 
Bankers Trust Co.; Spencer Trask & Co.; Stone & Webster 
and Blodget, Inc.; the N. W. Harris Co., Inc., and Blyth 
& Co., Inc., are offering at 9914 and int., to yield over 5%, 
an additional issue of $7,500,000 gen. mtge. gold bonds, 
5% series due 1957. 


Dated April 1 1932; due April 1 1957. Principal and int. -pavabte in New 
York. Int. yable A. & O., without deduction for Federal | ncome tax not 

exceeding 2 annum. Denom. c* Red. all or part 
by lot, on 30 ys’ notice, to and incl. March 31 1 faa 105 and int., with 
redemption price reduced % of 1% on each April 1 t thereafter to and incl. 
April 1 1952, and then and thereafter until maturity at 100 andint. Bankers 
‘Trust , New York, and Samual A. Mitchell, trustees. 

Legal Investments.— These bonds meet the requirements for | ey 
Seedy Ts coving banks and for trust funds in New York, Mass., 

Dake from Letter of Pres. Louis H. Egan, Oct. 10. 

Business.—Company does approximately 85% of the station elec- 
tric light and power business in the City of St. Louis, and practically all of 
such business in an extensive surrounding territory in Missouri. Ssaper "s 

+ ge diaries ——? electric light and power in East St. Louis and i.. 

acent territor 


, and throughout a large territo. 
Miele ppl River an 


ry 
“extending north to Burlin la. 
served by oumpany and subsidiaries has an area of over 2,400 square miles 
and a popula estimated to exceed 1,400 000. and includes mere than 
one-third of the population of the State tt Miss: 

The company and its subsidiaries furnish varions classes of public utility 


The territory 


awvice in 101 communities, 96 of which receive electric service. They 
suppl supply ¢ electric power to other public utilities operating outside the apne 
the Union Electric system. 


nlectt c output of the company and its subsidiaries amounted to 1,792,- 
94,368 kilowatt-hours during the 12 months ended June 30 1932, on Jc 
date electric service was being furnished to 315,029 customers. 

Properties.—The electric peepertios of the company comprise an inter- 
connected power system with generating stations having a present installed 
capacity of 281, kilowatts, yous. 122,000 kilowatts in its Ashley 
steam generating station in St. Louis and 129,000 kilowatts in its hydro- 
electric generating station on the Osage River in Missouri. The electric 
properties of the company are interconnected with those of its subsidiaries 
which include other fen enerating stations having an a te present in- 
stalled capoaey of 440,170 kilowatts, including 235, 600 kilowatts in the 

oxia ,500 kilowatts in the Venice steam generating stations of 
Union Electric Light & Power Co. of he all of the common stock of wen 
is owned by the company, and 135,000 kilowatts in the Keokuk h 
electric generating station of Mississippi 1 River Power Co., pres A a all 
of the common stock of which is own 7 the company. 

Pur .—These bonds are to be issued to reimburse the company for 
expenditures made for the retirement of underlying bonds and for a portion 
of expenditures made for additions and extensions to its properties. Funds 
so obtained will be used to reduce unfunded debt of the company. 


Income Statement for Calendar Years. 








‘al Int. on 
Year End. Operating Other xNet Before Funded & 
.3i1. ues. Income. Interest. fund. 
ic daadacadwed $18,573,813 $1,133,483 $6,681,549 $1,455,650 
BN ds cake Ge esichich isin toi ds 9,588, »728,537 7,697 ,074 1,843 ,982 
Dd ckietine mse ~- 20,962,579 421,707 9,093 ,021 a°ane an. 
SEGibhanadceao --- 22,348,328 2,565,193 10,234,473 2,996 602 
is i Baie disw toes 1,914,822 3,379,409 10,670,061 3,288,633 
Pb ctetinednada 21,178,246 y3,614,024 210,557,384 ,466 230 
x After rentals, all taxes and depreciation. After excluding $477,111 





of ie comp one-half of dividend for the year 1 

© company’s subsidiaries, ved pan taken wu 
pany on Dec. 31 1931, since which time dividends ha 

terly by such subsidiary. z12 Months ended June 3 
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ow owned 


n 
underlying bonds maturing 
May’ 1 conn of Bite 026,000 are Sa eae with the h the public: toa 
closed issue of of real estate notes, a, 1 O00 1 
1936; and to certain judgment liens now Pn Boys om approximately $281 
Capitalization Outstanding With Public. 
Refunding & ext. mtge. 25-year gold bonds, 5%, due May1 | 
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Issuance of these bonds is subject to cuthorisation by the Public Servic 
Commission of the State of Missouri.—V. 135, p. 1165. 


Union Traction Co., Nashville, Tenn.—Resumption of 
Interurban Service Sought.—Bondholders and Citizens to Act.— 


Plans looking to the continued operation of the Union Traction Co. 
(Nashville-Gallatin interurban) are to be discussed at a meeting between 
members of the bondholders’ protective committee and citizens of Sumner 
and Davidson counties ree oF. te in the ees of the service, 
according to Col. Harry 8S. Chairman of the committee 

The properties of the company’ were acquired through the bondholders’ 
committee Oct. 7 at a sale in Hendersonville, following action by 60% 
of the bondholders, who itioned the trustee, the Nashville & American 
Trust Co., to take over the assets of the company and convert them into 
cash to be ‘applied on the ot 

The sale was ordered after 60 days’ advertisement and was consummated 
Oct. 7, the properties giong to the bem 5 a ae committee composed of 
Col. Harry 8. B Randall Gurrell and J. F. Eggleston, who represented 
five-sixths of the $360,000 6% bonds outstanding 

The committee hopes to deal with local peapie jn Sumner and Davidson 
counties who are interested in —— of operations and the meeting 
was in furtherance of such 

An effort is also being cae, to reorganize the company, but in the event 
this is not successful, after the lapse of a reasonable time, the property 
granted fot the original ... Yelioed will revert to adjacent property, it 
was stated.—V. 105, p. 1709. 


United Corp.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 298. 


United Light & Power Co.—Earrings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment’”’ on a page.—V. 135, p. 2495. 


Western New York Water Co.—Earnin 


2. 
For income statement for 12 months ended Aug. 31 see ‘“‘Earnings De- 
Partment”’ on a preceding page.—V. 135, p. 1996. 


Western Union Telegraph Co., Inc.—New Director.— 
Frederick H. Ecker. President of the Metropolitan Life Insurance Co., 
yee been ceceed a director to succeed the late Judge Robert 8. Lovett.— 

Pp. 


West Virginia Water Service Co.—Earnings.— 


For income statement for 12 months ended Aug. 31 see “Earnings De- 
Ppartment’’ on a preceding page.—V. 135, p. 1996. 


Wheeling Traction Co.—Sale Postponed.— 

No sale of the prupertion was had on Sept. 17, there being no bidders. 
It was agreed that t le would be continued by adjournment for one 
month upon assurances that a group was being formed for the purpose of 


making a bid for the perty. 
t is Bog nne: that the receiver has a small surplus over and speve 


operating , excluding all such charges as taxes, interest, 
- 135, p. 1655 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Lead Reduced.—The American Smelting & Refi: Co. has re- 
duced the price of lead 4 points to 3 cents a pound at New York. New 
York ‘‘Times’’ Oct. 11, 39. 
Pay of Electricians Cut. P The Cleveland electric workers local union and 
electrical contractors have reached agreement on a new wage scale calling 
for *} .37 % an hour for new Soammirantion work; $1.05 an hour for removing 
and 75 cents an hour for maintenance. The previous scale was $1.50 an 
hour for all work. N. Y. “Evening Post’ Oct. 8, 
Printers Will Act on $9 Cut in Wages. ane & AR $M agreement in the 
ob-printing industry which will be placed before T aphical Union 
oO. e at its meeting Oct. 16 provides a wage reduction more than $9 a 
week for both day and night workers, but the day men yt to receive the 
40-hour werk, which already obtains for night workers in the commercial 
sho ““Times”’ Oct. 14, p. 2 
‘olton Pickers Strike.—Cotton growers of the u upper Rio Grande Valley, 
which is irrigated from the reservoir formed by the Elephant Butte Dam, 
are experiencing a general strike of cotton pickers, according to J. R 
3 00 nicl the U. 8. Employment Bureau. 
Pp 





. Martin, 

He said that approximate] 
ers are now — y the farmers of the affected district. ‘‘Wa 
Street Journal’ Oct 


» 2 
Uatters Covered in the Ps Chronicle” of Oct. 8.—(a) The new capital flota- 
tioms during 9 month * { Se tember and for the nine months since the first 
of J ages 2392. ; ieee advanced 25 points in — as demand 
revives; ‘c market m2, p. 2410. (c) Anthracite w 

miners refuse to accept ve e reduction, ‘2: 2412. (d) Death of ” Darwin P. 
Kingsley of New York Life Insurance Co., p. 2425. (e) South Trimble, 
ae of House of Representatives. makes public puenss report of loans 
by Reconstruction Finance Corporation, Pp. 2430 f) Loans totaling 
8, 183. ish. 958 extended by Reconstruction Finance C ation during 
from Feb. 2 to Aug. 31; loans authorized ciated 784,214,459 to 
res ,324 yb 4 and trust companies; to railroads, yeee 5 107,147; loans to States 
and Territories, $35,455,171, p. 2434. (g) John M. fit, President, of 
Transamerica Corp. named h of Bancamerica-Blair Corp., Pp. 2436. 
h) Insull brothers indicted for alleged theft; said to have abstracted $514,- 
2 from two of their concerns to back stock margins; Secretary Stimson 

asked to assist in extradition from France of Samuel Insull, p. 2441. 


Alaska Juneau Gold Mining Co.—Production, &c.— 


Parleys end; 


Month of— Sept. 1932. Aug. 1932. t. 1931. 
Ore ary ees AOE Ee eee ay See 33 ri ¥ tons > ey tons 356,900 tons 
Average recovery per ton__..._ 69.42 cente 74.22 cents 88.26 cents 


—v. “135. D. Pp. 2496. Po340. 


Alexander Building Corp.—Defaults Interest.— 

The Siowtes letter has been addressed by ene, Toomesn & Co., 
Ltd. to the holders of the 6% first mortgage bo Oct. 1 1947: 

‘““‘We sincerely regret to advise you that ped ay Building a . has 

reported to us that it will not have sufficient funds available on 1 
1932 to pay the coupon upon its first mort; bonds due on that date, and 
that compequensiy it will — forced to default in pat payment. 

“The f position of the company At studied in order that 
suggestions may be submitted to a meeting of Be dholders in the very near 
future. It is hoped that a plan of reorganization may be arrived at very 
shortly wnich will enable the company to meet its interest obligations in 
part, as it cannot do so in full. 

“You can rest assured that we will do everything ible to protect your 
interests and when further information is available, advice will be for- 
warded to you.’’—V. 135, p. 2340. 


America Chicle Co.—Earnings.— 


For income Statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 1494. 
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American European Securities Co. —Earnings.— 


For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 468. 


American Ship Building Co.—Decreases Capital, &c.— 

The stockholders on Oct. 13 approved the reduction in the stated value of 
the common stock to $40 a share from, G00. Of the surplus of $2,700,000 
created in this o tion, $2,000,000 be used to eliminate the goodwill 
item carried at that amount. See also V. 135, p. 2340. 


American Solvents & Chemical Corp.—Distribution to 
Debenture Holders.— 


The Chase National Bank of the City of New York, as trustee, is notifyi 
Folders of 64% 10-year sinking fund gold debentures, due March 16 
1936, that it has available for tribution to those who have not filed 
groots of claims thereun in bankruptcy the sum of $220.0125 for each 
1,000 principal amount of said debentures with coupons a taining 
Sept. 15 1931 and March 15 1932. being the distributive 
share payable thereon out of the proceeds of the sale of the mortgaged 
=~ og es —_ To i ped gre thereto. a will be made 
resentation e ures and coupons to the corporate trust 
department of the bank, 11 Broad St., N. Y. City 
The National City Bank of New York and Stewart C. Pratt, trustees 
under indenture of purchase money mortgage made June 20 1930 by the 
American Solvents Chemical Corp., announce that they have received 
from the trustee in bankruptcy for the latter ation, udicated a 
bankrupt by the U. S. District Court (S. D. N. Y.) on Feb. 13 1932, and 
will pay to the holders of the 20-year s. f. 6% conv. debentures due Jan. 1 
1949 of Rossville Commercial Alcohol Corp., and the coupons appurtenant 
thereto payable Jan. 1 1932, for which proofs of claim were not filed by the 
holders thereof, the sum of $218,587 for the principal and interest of each 
of said $1,000 debentures, ee the interest coupons appurtenant 
thereto page Jan. 1 1933 (being the first and final dividend out of the 


proceeds of the sale of the properties of said bankrupt as fixed by orders of 
said Court made in said on May 31 1932 and Sept. 


proceeding 
Soupons abpurveyant thereto, to the National City Bane ot New ork 
a ereto, e Natio t ew York, 
$5 Wall SN YO Seber 


ity, for the stamping on said debentures and on said 
coupons of notations of such pa 


ent. 
e National City Bank of New York and Stewart C. Pratt, trustees 
under indenture of Cy, mortgage made June 19 Lg Mw, “ 


., have received from the 
bankru for American Solvents & Chemical Corp., and will pay to the 
bondholders of the General Industrial Alcohol Corp. conv. 64% s. f. 
debentures due May 1 1944, and the coupons sopurtenent thereto payable 
Nov. 1 1931, for which proofs of claims were not filed by the holders thereof, 
the sum of $219.388 for the principal and interest of each of said $1,000 
debentures, inclu the interest coupon ap t thereto payable 
Nov. 1 1931 (being the first and final e 


purtenan 

vidend out of the proceeds of th 
sale of the properties of said eeert. as fixed by orders of said Court made 
in said proceedings on May 31 1932, and Sept. 7 1932), upon presentation 
of said debentures, her with the Nov. 1 1931 coupons appurtenant 
thereto, to the und ed at the ———s office of the National City 
Bank of New York for the — on said debentures and on said coupons 
of notations of such payment.—V. 135, p. 4663. 


American Stores Co.—~Sales. — 
1932—4 Wks.—1931. 


8,204,433 


1932—9 Mos.—1931. 
9,811,737 87,346,084 103,267,584 


American Utilities & General Corp.—0Off last.— 

The Chi Stock Exchange has notified members that trading has 
‘een spepen on the voting trust certificates for 1,293,331 shares of 
‘class B (no par) stock due to discontinuance of a Chicago transfer agent 
and registrar for this stock.—V. 134, p. 4495. 

Anglo American Corp. of So. Africa, Ltd.-Operations. 
1000” following are the results of operations for the month of September 


—South African Currency.— 
Tons Total 
4dilled. Rerenue. 


Costs. Profit. 
Brakpan Mines, Ltd._...-..--.. 110,500 £154,796 £110,179 £44,617 
Springs Mines, Si namennpedien 7,500 £160,873 £85,869 £75,004 
est Springs, Ltd... -_--22-22 2 80,000 £78,880 £63,889 £14,991 
Dagegafontein Mines, Ltd.------- 44,000 £70,203 £51,692 £18,511 


—V. 135, p. 1997. 


A. P. W. Paper Co., Inc.—Board Reduced.— 

The directorate of the company was reduced on Oct. 3 from 10 to nine 
members. Directors elected are: Ledyard Cogswell Jr., Robert W. 
Bell, N. Clark Clement, Goldmann Edmunds, William Holway Hall, 
Lewis A. Stone, Otto ‘es’ Seth Wheeler Jr. and Ralph B. ilson. 

The board, of which r. Cogswell is Chairman, will meet in mid- 
November to elect the company’s officers. The corporation’s charter 
permits a directorate of from three to 15 members.—V. 135, p. 2178. 


Atlas Imperial Diesel Engine Co.—To Vote on Manage- 
ment’s Reorganization Plan.— 


The directors and management have concluded deliverations on a re- 
organization plan and are submitting the latter to stockholders for their 
consideration at a meeting to be held on Oct. 18. 

Actual complete reorganization cannot be carried out at this time, largel 
because of the $1,000,000 par outstanding in 6% notes that have to Marc 
1935, to run, unless special arrangements intervene. 

In the main, the directorate is asking stockholders to put in its hands 
authority to proceed as may be possible along the following general lines: 

1. Organize a new company to take over the assets and obligations 
of the present concern. 

2. e shares of the new company on a basis to reduce stated capital 
and set up a capital surplus after caring for the present corporate deficit. 

3. Eliminate the dividend accumulations and accumulative provisions 
of class A stock by favorable terms in exchange for stock of the new 
company. 

4. Pave the way to elimination of distinctions between class A and 
class B stock of the new company after two quarters of parallel 37%. 
dividends.—V. 135, p. 1658. 


Austrian Credit Anstalt.— Shares Off List.— 
The American shares were stricken from the list of the New York Stock 
Exchange on Oct. 7.—V. 135, p. 2341. 


Aviation Corp. of (Del.).—Air Traffic Gains .— 

American Airways, Inc., a subsidiary, carried 9,840 revenue passengers 
in September, an increase of 39.2% over September 1931, when total was 
7,064, according to President LaMotte T. Cohu. Air express carried totaled 
8,005 pounds for September 1932, as compared with 1,548 pounds in 
September 1931. } 

or the nine months ending September 1932, American Airways carried 
66,166 passengers which compares with 37,765 passengers in the first nine 
months of 1931 and 51,668 for the year ending Dec. 31 1931. 

American Airways = flew 1,027,167 miles in September 1932, as 
compared with 827,433 miles in September the previous year. Miles flown 
in the nine months just ended totaled 8,422,806, as compared with 8,202,130 
miles flown in the entire year 1931. 

Air mail showed a slight decrease, September 1932, showing 116,695 
pounds, as compared with 136,266 pounds in the same month of the pre- 
ceding year. Decrease was due to the higher postal fares instituted this 
summer. 

American Airways Loses Appeal.— 

American Airways, Inc., lost its appeal in tne U. 8. Supreme Court 
which contested the constitutionality of the Tennessee statute levying a 
private tax on the sale and storage of gasoline. The Aa company 
rs) tes in interstate commerce and claimed the statute was i _—. The 

hest court affirmed the decision, which denied an interlocutory injunction. 


—V. 135, p. 1827. 

Axton-Fisher Tobacco Co., Inc.—Stocks Offered.— 
Henning Chambers & Co.; Almstedt Bros.; W. L. Lyons & 
Co.; J. J. B. Hilliard & Son; Dunlap Wakefield & Co.; 
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James C. Willson & Co., and Stein Bros. & Boyce are offering 
in units of two shares of preferred and one share of common B 
stock, 10,000 shares of 6% cum. pref. stock (per $100) and 


5,000 shares of class B common stock (par $10)at $200 per unit. 

Preferred stock entitled to preferential and cumulative dividends, payable 
quarterly before payment of dividends on any other stock. Preferred as to 
assets in case of volun or involuntary dissolution up to $105 share 
plus divs. Sinking fund of 5% of the largest amount of preferred s' thereto- 
fore outstanding is to be set aside annually and used to retire preferred stock. 
Callable in whole or in part on 60 pA notice at $105 per share and divs. 
Free from personal property tax in entucky. Bankers t Co., New 
York, preferred stock transfer agent. Central Union Trust Co. of New 
York, preferred stock ‘ 


Capitalization— Authorized. To Be Outstand’g. 
6% cum. pref. stock (190 _ BRO Ee a$2,000,000 1,836,900 
Cc A common s ($10 ae b50, shs. 45,500 shs 
Class B common stock ($10 par) c_____ d200,000 shs. 112,000 shs. 
re ago 108 retired by sinking fund. b 4,500 shares bought in open market 


c Present dividend on class B $1.60 = share. d 45,500 shares 
to be held in treasury for cenversion of class A shares. 


Data from Letter of W. F. Axton, President of the Company. 

Business.—Present company was organized in Kentucky in March 1928, 
to take over the business and assets of a company of the same name, whi 
was organized in 1905, succeeding the Axton-Hilton Tobacco Co. With 
Old Hillside, a pipe tobacco popu in certain sections of the country, as 
a basis, the present company has broadened its lines, and the several com- 
panies have grown from an original investment of $13,000 in ble assets 
and $51,000 represented by brands and other intangibles to the presen 
Position. In every year of its history the company has realized a profit. 

The company manufactures other well-known brands of chewing, smok- 
ing and cigarette tobaccos, among which are White Mule, Booster n’s 
Natural Leaf. Pride of Dixie, Forked Deer, Old Loyalty, Eight Hour 
Scrap, Himyar, &c. In addition to this line of tobacco, which enjoys a 
strong demand, the company manufactures Clown, Spud, and Twenty 


Grand Cigarettes 
Earnings Years Ended Dec. 31. 
Actual Net Profits Entire ht, A . Stock 
i remenits 


Gross Income. After All Charges.. Div 


is ai os ok eta ink aos $1,525,698.55 $520,721.46 $110,214 
Rr ee ae 2,071,329.03 744,105.67 110,214 
pS RE eae pees 144,679.68 605,552.00 110,214 
1932 (8 months)-__ 1,642,679.77 384,450.94 110,214 

For the month of June 1932, the compan 187: 


y earned net after taxes $34, 
for the month of July $56,510, and for the month of August, $123,229, or a 
total of $213,927, about twice the amount necessary pay the annual 
dividend on its entire preferred stock to be presently outstanding, while 
the gs for the month of August alone were more than enough to pay 
a aioe oUsin othe figures as sh by the statement of June 
ssets a y.—Using the as shown by the s ent o 

30 1932, and giving effect to the proteses financing, the company will 
have net assets of $3,635,167, or over $197 per share on the preferred stock 
to be outstanding, and net current assets of $2,554,340, an equivalent of 
over $139 per share on the preferred stock to be nes. 

rd, pas YY tar will be used to give the company additional working 
capital.—V. 134, p. 4663. 


Baldwin Locomotive Works.—Orders Exceeded by Ship- 
ments .— 

Although still fensing subsmetedy below net yipe. business booked by 
the company in September, as shown by its dated order report, was 
the greatest for any month since last April. Orders booked d the 
3108 ak os nate Bry qucunes to $501,000, as compared with 

,000 u ap ,000 ; 

April had bookings amounting to $663,000. They totaled $2,105,000 in 


Segsember A 

or the first nine months of 1932 business booked, acoordmGis consoli- 
dated order report, amounted to $5,275,000, as compared with $18,409,000 
in the corresponding period of 1931. 
ted basis, amounted to ,000, 


Shipments in September, on consolida $584 
a with $680 August and $1,459,000 in September. 1931. 


Fr ao nko ths = at uary to September shipments 
or the e mon om Jan a ve, 
17 ,869,000 in the corresponding 


amounted to $8,938,000, as compared with $ 


period of 1931. 

With shipments during the month of September slighty praca | 
becntage the backlog was down to $3,156,000 on Saps, 30. This com 
with $8,053,000 at the g of the year. (Philadelphia ‘Financial 
Journal.’’)—V. 135, p. 1 


Bancokentucky Co.—Suit Dismissed.— 

Federal Judge Dawson at Louisville, Ky. has dismissed indictments 
against Rogers Caldwell, of Nashville; James Brown, of Louisville and 
Charles F. Jones, Louisville, under various charges of conspiracy and 
py ten age - { sade = one ven a Ded the National Bank 
of Kentucky and of the Banco-Kentuc o.in ‘ 

ce can tae lau Oe aby aie SSI 680 an Naan 
of the company were clear y totalin . , 

on the suit of Receiver Joseph Laurent to collect $54,856,068 from the 
directors.—V. 135, p. 2342. 


Barbizon Corp —Distribution to Bondholders.— 

The Chase National Bank of New York, as corporate trustee, is notifying 
holders of Barbizon Corp. (formerly Lex.-Ave. & 63rd St. Corp.) 1s 
mtge. 6% gold bond certificates, that distribution on certificates mat 
on and after Oct. 15 1931, with all interest warrants maturing on an 
after April 15 1931 attached thereto, will be at the rate of $226.75 for each 
$1,000 principal amount of such certificates. Of this amount, $33.77 
represents interest. Certificates and interest warrants should be sub- 
mitted to the corporate trust Gapartmens of the bank, 11 Broad St., New 
York, accompan by Federal ownership certificates. The Barbizon 
bondholders’ protective committee announces that any of the certificate 
holders who have not deposited their certificates with the committee may 
still do so if they woul new to icipate in the reorganization pro- 

by the committee, tead of accepting their distributive share of 
cash above mentioned.—V. 135, p. 990. 


Barker Bros. Corp.—Larnings.— : 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 469. 


Bayway Terminal (New York Harbor).—Reorg. Plan.— 

A protective committee for the holders of the Ist mtge. 644% bonds, 
consisting of Paul B. Roura, Chairman ¢. B. Roura & Co.); Charles C. 
Hood (Charles C. Hood & Co.), and illiam P. Aldrich (Worthen & 
Aldrich Co.), has adopted and filed with the depositary, Lawyers Trust Co., 
160 Broadway, New York, a plan of reorganization. The plan is being 
opposed by the committee of which Harry E. Henneman is Chairman 

See V. 135, p. 2498). 

: Briefly, the olan provides that the holders of each $1,000 of certificates 
of deposit, representing the bonds or certificates of deposit issued therefor, 
will entitled to receive soot the consummation of the plan, $1,000 
20-year general mortgage gold bonds and voting trust certificate repre- 
senting 2 shares of the capital stock of a new corporation to be organized 
to acquire title to the property. The holders of certificates of deposit 
representing $500 denominations are to receive proportionate amounts. 

The 20-year general mortgage gold bonds will be secured by a mortgage 
upon the property, subject only to a new first mortgage which shall be of 
as small an amount as ible compatible with consummating the plan 
and now estimated by the committee at $300,000. 

The committee believes that it can _—— for the new company on favor- 
able terms the above mentioned new first mortgage on the property. Such 
loan will mature not later than 10 years from the date thereof and will bear 

nterest at the rate not exceeding 6% per annum. The proceeds of the 
new first mortgage will be applied to the payment of delinquent taxes, 
the expenses incident to the foreclosure sale and to the reorganization of 
the new company, the payment of cash required to be made on account 
of the foreclosure price, the payment of all expenses and compensation 


of the committee, the expenses incurred by the committee in procuring the 
new first mortgage. and to provide working capital for the new company. 
—V. 135, p. 2498. 


Bendix Aviation Corp.—To Change Par Value.— 

The stockholders will vote Nov. 17 on approving a change in the par 
value of the common stock from no par to $ ap See each present re 
to be exchangeable for one new share.—V. 135, D. 2408. 
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Berwind-White Coal Mining Co. —Obituary.— 
H A. Berwind, a director, died in Philadelphia, Pa., on Oct. 7. 
—vV. 130, p. 470. 


Bethlehem Steel Corp.—Tenders.— 

The City Bank Farmers Trust Co., successor trustee, 22 William St., 
N. Y. City, will until noon, Nov. 1, receive bids for the sale to it of Ist mtge. 
5% 20-year s. f. gold bonds, due Oct. 1 1939, of Penn Mary Coal 5 
to an amount sufficient to absorb $200,230 at prices not exceeding 10214 
and interest. 


Wins Patents Suits.— 

Patent infringement suits by Howard L. Ingersoll, an inventor, Loco- 
motive Booster Co. and Franklin Railways Supply Co. against the Steel 
company were dismissed in Federal court at Philadelphia, Oct. 13. 

The suits concerned 10 patents on an auxiliary steam engine or a booster 
to give additional driving power to steam locomotives. 

udge William K. Kirkpatrick, who heard the case at Easton, Pa., 
several weeks ago, rendered an opinion in which he held that some of the 
patents are invalid and that the others were not infringed by Bethlehem. 
—V. 135, p. 2498. 


Bigelow-Sanford Carpet Co., Inc.—Operationi— 

The company put into effect last week full time working schedules affect- 
ing between 1, and 2,000 employees. it isstated that these arelikely to 
continue several months. This seasonal ote, while common to the 
industry, has been missing the past two years. he increased activity is 
general throughout the plant, with the exception of the Jacquard depart- 
ment. The < cminster and tapestey demands are contributing to the 
broadening of operations.—V. 135, p. 990. 


Binks Mfg. Co.—Earnings.— 











Years Ended Dec. 31— 1931. 1930. 
I i ee ee eaeb etn ane ao $223 850 $418,127 
Operating & other expenses -_...._.------------ 306 846 376,391 

ON NS ASE esp Anwah ob deteseencncneses $82,996 prof$41,736 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities — 1931. 1930. 
See $15,472 $31,864 | Notes payable__.__ $105,621 $125,000 
Receivables - ~~... 67,298 104,259| Accounts payable 
Miscell. accounts- < peenarae & accruals... 82,006 69,034 
Inventories ------ 223,690 201,200 debt _---- Oe aa 
Stock subscriptions 1, ARE Re OES, Capital stock. -_-- x373,946 358,321 

assets._-... 326 483 319,905 __ Se ae 13, 
Deferred charges--_ 35,697 17,007 | Capital surplus - - - te ee ee 
Patents & other P.& L. deficit. _-_. 39,945 sur.128,318 

Di aveanwnn 31,376 19,499 

TR cccewnne $734,005 $693,733! Total__-.----- $734,005 $693,733 





x Represented by 60,000 shares class A stock and 61,947 shares of class B 
stock.—V. 132, p. 4415. 


Blue Ridge Corp.—To Decrease Capitalization.— 

The directors propose to reduce the maximum number of shares auth- 
orized to be issued to 1,000,000 shares of preference stock and 12,500,000 
shares of common stock. It is also proposed to change the common stock, 
which is now without par value and has a stated value of $1 a share, into 
stock of $1 par value a share. A special meeting of shareholders has been 
called for Nov. 22 to authorize the amendment of the charter in order to 

out these changes. 

The value of the net assets of the corporation at Sept. 30, taking listed 
securities at closing market prices on that date and the remaining invest- 
ments on the basis of market or estimated fair value, was equivalent to 
$69.59 for each share of preference stock outstanding, and after deducting 
the preference stock at $55 a share, to $1.36 for each share of common 
stock outstanding. Cash on hand on that date amounted to $1,136,644, 
and the corporation had no notes payable or bank indebtedness. On June 30 
the company reported liquidating value of $38.67 a share of preference stock. 
There was no liquidating value on the common stock.—V. 135, p. 2498. 


Bohn Aluminum & Brass Corp.—L£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 632. 


Borg Warner Corp.—WNorge September 
Sales of Norge Rollator refrigerators d Se 
the A sales, according to Howard E, Bl 
@ subsidiary.—V. 135, p. 2498. 


Bowman-Biltmore Hotels Corp.—New Officer — 
David B. Mulligan of Montreal has been elected ce-President and 
BManeging Director of the corporation and will be directly in charge of the 
Hotel Biltmore in New York City. 
Robert 8. Maffitt, a Vice-President, will be in charge of the finances and 
pe Feet A ae Hotel at Belleair, on the west coast of Florida.— 
x , Pp. i 


Butterfield Realty Co.—Reorganization Plan.— 

A plan for reorganization has been prepared and adopted by a committee 
comprising Fr; K. Bosworth, Peter Grimm and Herbert U. Silleck, 
according to a notice sent to holders of deposit receipts for the corporation's 
first mortgage 6% certificates of icipation. Copies of the plan may be 
obtained from the Empire Trust Co., Sere or from George B. Trigg, 
Secretary of the committee, 120 Broadway. 


Cadillac Motor Car Co.—September Sales.— 

Cadillac-La Salle sales increased progressively throughout each 10-day 
period of September. and finished the month with a total equal to the 
August volume, according to J. C. Chick, general sales manager. August 
sales were 40% greater than the total for July. 

“There is every indication for equally good sales activity during the 
present month,”’ said Mr. Chick. ‘Dealer reports from all sections of 
the country are decidedly optimistic.”’ 

One development in September was an increase in the movement of 
the highest priced cars in the Cadillac line. 

“The ultra-luxurious cars during the past month have shown better 
activity than in any previous month this year. In fact, the percentage 
of business in Fleetwood models is as high as it has ever been in any previous 
year,’’ Mr. Chick said. ‘‘Moreover, our used car stocks are in splendid 
condition and the new car stocks in the field are in as good a position as 
at any time in the entire history of the company.’’—V. 135, p. 1997. 


Canadian Wineries, Ltd.—Dividend Action Deferred.— 
The directors have deferred action on the quarterly dividend ordinarily 
re about Oct. 15 on the no par common stock. A distribution of 
cents per share was made in each of the three preceding quarters, as 
goaspered ba OT dae cents per share quarterly from July 15 1929 to and 
- Oct. ; 


May Consider Resumption Later on Semi-Annual Basis.— 
The Toronto “Financial Post’’ Oct. 1 stated: 


In deciding to defer declaring the quarterly dividend ordinarily due on 
Oct. 15 1932 on the common stock, the directors intimate that resumption 
on a semi-annual basis later will be under consideration. It is understood 
that the dividend has been earned to date this year, but it is felt that while 
the present rate of 20 cents annually continues it is better both for share- 
holders and company to pay less Lay ey If the present rate continues 
this gtr an mean 10 cents a share twice instead of 5 cents a share four 
times yearly. 

Operating profits me mm | the summer months have been somewhat above 
those for the same peri of 1931. Operating economies are believed to 
have been responsible for this improvement, rather than increase in sales. 

As this is the great grape-buying period, this company and other wine- 
making companies have the greatest need of working capital just now. 
This has doubtless something to do with the decision not to pay the quar- 
terly dividend. The amount necessary to pay the dividend i varr small, 
compared with the company’s total working capital requirements, but 

would rather pay. dividends in a part of the year when bank 
loans have been paid and grape crops paid for.—V. 135, p. 470. 


A. M.) Castle & Co.—Earnings.— 
or income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 823. 


Sales Gain.— 


ptember were 108% of 
, President of Norge Corp. ‘ 
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Canadian Airways, Ltd.—E£arnirgs.— 




















Calendar Years— 931. 1930. 
OUGPSUNE TOVERUS . . . 4. 2 cnccdscwccevsncincssns $1,412,797 $1,817,543 
TRUE 6 cin hon nnn ccnesnessdaennonaume 1,228 ,934 1,464,188 

Oo CE DRONE... peiccvdivsiviweninee en eaee $183 862 $353 355 
Demeinaas” dois Litsimsimn di an x cath deel wa ical me dae 463 ,821 418 332 
peratine W608 . 25. <n ohne nsnwscuecstesn cane $279,958 $64,976 
Enterest & Giscount . . 2... ee ccc cnscccusonnsene 16,128 3,728 

OU ME 4c oc er tiotndnwsaevionmetasosdbw mendes $263 ,830 $68 ,704 
PROVICGS IOG8.. 4 ooo oo ce ewe ced es ccsnscnceens ree. >* aetawe 

OGRE 1008 2. 2.2 a oc cc ccnediwanesasntbabne denon $332,535 $68 ,704 

Balance Sheet Dec. 31. 

Asseis— 1931 1930. | Ltabilities— 1931. 1930. 
| $95,027 $426,790 | Accounts payable- 77 642 
Accts receivable... 254,107 363,953 | Accts. pay. reaffil.} $77,493 
Inventories------ 98,653 188,543; company’sinv.. 5,532 
Govt. bonds----- ee or asawew! —— a Oe ne 100,000 
Ins. fund. invest - - co) 3) ee | Insurance res.---- 2 Tee 
Invest.inaffil.co’s -.---- 162,468 | Capital stock_.__- 23,210,202 3,177,200 
Advances to affili- | PORN yaa wnlitcwine 332,535 68,705 

ated companies. ------ 13,917 
Aircraft, eng. & 

other equipment «530,372 903,383 
Land. bidgs. «& 

structures. ---- y371,470 y245,132 
Insur., taxes, &c-- 32,188 27,622 
Good-will_.....--. 951,803 925,668 
Organization exp- 51,576 49,191 

Ds davionee $3,112,227 $3,311,669 eee $3,112,227 $3,311,669 





x After depreciation. y After depreciation. z Represented by 129,753 
shares (no par).—V. 133, p. 125. 


Capital Management Corp.—Larger Distribution.— 

A quarterly dividend of 25 cents per share has been declared on the capital 
stock, $10, payable Nov. 1 to holders of record Oct. 21. A distribution 
of 1214 cents per share was made on Aug. 1 last as compared with 25 cente 
per share previously each quarter.—V. 135, p. 633. 


Century Shares Trust.—Earnings.— 
noe income asetemnans Sor nine months ended Sept. 30 see ‘‘Earnings 
7. on a pr ng e. 
he report gives a list of the companies in which the company has in- 
vested its resources. 


12 


Balance Sheet Sept. 30. 








Assets— 1932. 1931. Liabilities— 1932. 1931. 

Investments (at Accrued expenses. $4 $125 

ae y$3,679,053 $5,964,528 Accounts payable. ------ 4,481 
Cash with Brown Surp. result’g from 

Brothers & Co-- 59,591 57,992| retire.ofshares. 405,249 --.-.--. 
Accounts and divi- Loss from sale of 

dends receivable 19,124 25,797 securities __...- 2,350,384 .«---- 

Res. for Fed.tax.. ------ 4,022 

Shs. outstanding. _x5,683,624 5,908,077 

EES SRRERE. 18,789 131,610 

WO nicctaane $3,757,768 $6,048,317! Total -...----- $3,757,768 $6,048,317 


x Represented by 116,195 participating shares without par value and 
116,195 ordinary shares without par value. y Market value, $1,807,727. 
—V. 135, p. 633. 

Cheney Brothers, South Manchester, Conn —Re- 
organization Committee Presents Plan. — 


John F. Grimm, Chairman of the reorganization committee, in an official 
statement, announces that the company will be unable to meet the Nov. 1 
maturity of $462,000 5% serial gold ds and to liquidate its bank indebted- 
ness. owever, the co ttee has evolved a plan for the reorganization 
of the company in which all of the creditor banks and holders of a sub- 
stantial amount of bonds and stocks have already concurred. 

The statement of the committee in part follows: 

‘‘Under the plan holders of the present outstanding 5% cartel gold bonds 
and bank creditors of the company will receive for each $1, princi 
amount of bonds or indebtedness $1,000 principal amount of new A 
5-year bonds and 10 shares of new participating pref. stock without par 
value, represented by voting trust certificates. 

“If the plan is consummated, interest payable on the present serial bonds 
-. aor. 5 1932 and on the bank indebtedness to Nov. 1 1932 will be 


‘‘Holders of the present common stock of $100 par value of the company 
will receive share for share new common stock without par value, repre- 
sented by voting trust certificates. 

‘Holders of 5% serial gold bonds and stockholders of the company may 

rties to the plan and deposit agreement = deposit: their se- 
curities before the close of business on Oct. 31 1932 with the B 
Co., 16 Wall St., N. Y. City, depositary under the deposit agreement dated 
Oct. 7 1932, or with Old Colony Trust Co., 17 Court St., Boston, sub- 
pag mene ag All of the creditor banks and holders of a substantial amount 
of bonds and stock have already concurred in the plan.’’ 

In addition to Mr. Grimm, the reorganization committee comprises 
Morgan B. Brainard, Ward Cheney, Ralph T. Crane, Charles F. ills. 
E. E. Beach of 43 Exchange Pl., New York, is Secretary to the committee, 
and White & Case are as counsel.—V. 122, p. 889. 


Chrysler Corp —Reduction in Capital.— 

Stockholders of record at the close of Business Oct. 7 will be entitled to 
vote at the special meeting called for Oct. 28 to vote on the reduction of 
the capital of the corporation from $72,963,883 to $21,922,215 by reducing 


the amount of capital represented by the 4,380,280 outstanding shares of 
no par value common stock. 


Dodge Sales Up 3.9%.— 

Retail deliveries of Dodge passenger cars for the week ended Oct. 1 were 
3.9% higher than in the preceding week, according to A. Vanderzee, 
General Sales Ma er. Dodge truck sales increased 28.9% in the same 
—- The truck sales were fairly evenly distributed over the entire coun- 

ry. ; 
To Introduce New Plymouth Siz.— 

President Walter P. Chrysler on Oct. 13 issued the following statement: 

‘For some weeks past it has been persistently rumored that the Plymouth, 
Chrysler Motors’ lowest-price car, would shortly be a six-cylinder car to 
sell at an even lower price. 

‘‘That rumor is essentially correct. The new Plymouth will be a six- 
cylinder automobiie and of course it will have floating power. Also, it will 
ony the lowest price by far ever placed on any Chrysler Motors product. 

‘This new automobile marks the culmination of more than two years of 
study and research along engineering, production and market lines. It 
also represents extraordinary expenditures and investment for a year like 


his. 

‘The details for the public introduction of the new Plymouth six are be 
developed now. The complete announcement program, together wi 
prices and other information on the car will be given out as early as pos- 
sible.’’—V. 135, p. 2498. 


Circle Flexible Conduit Co., Inc.— Demands $3,000,000 
wn Arti-Trust Case—Sues National Electric Products Corp. 
Over Armored Cable.— 


The following is taken from the New York ‘‘Times”’ of Oct. 9: 

The National Electric Products Corp., three of its officers and directors. 
and A. Penn Denton, described as engineering director of the National 
Electrical Manufacturing Association, were named defendants yesterday 
in an anti-trust suit filed in United States District Court by the Circle 
Flexible Conduit Co., Inc. 

The plaintiff, alleging that the National Electric Corp. sought through 
false claims of patent rights to monopolize trade in armored cable, de- 


manded triple damages amounting to $3,000,000, as allowed in the Clayton 
and Sherman Anti-trust acts. 

In addition to the corporation and Mr. Denton, defendants are Wiley 
Brown, It. A. Bennett and W. C. Robertson, officers and directors of the 
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National Electric Products Corp. David L. Podell is counsel for the 
plaintiff. 


The complaint alieges that the corporation in the fall of 1929 conspired 
with its licensees, which are not named in the suit, to retsrain commerce 
by prohibiting the manufacture, sale and shipment of armored cable of a 

type manufactured by the Circle Flexible Conduit Co. 

The conspiracy was furthered, it is charged, by license agreements 
price-fixing and threats said to have been made by companies which refused 
to recognize the National's claim of patent rights and to enter the conspiracy. 

The suit specifically charges that the National threatened to destroy the 
plaintiff's business unless it ceased to manufacture graded armor cable, 
and that it also threatened to reduce the price of ‘‘A B C’’ cable below the 
price of production. 

As a result of the threats, the suit recites, the plaintiff was forced to 
take out a license from the defendant, but in March 1931 repudiated 
the license and declined to ‘‘participate further in the alleged unlawful 
conspiracy.’’ Later, as a result of this action, the National sued the 

resent plaintiff for infringement of patent rights in Federal Court 

rooklyn, but lost its action. The Circle Flexible Conduit Co. alleges that 
it has been damaged to the extent of $500,000. It demands an additional 
See S00 in punitive damages, and both sums are trebled in its demand for 
relief. 


Cleveland & Sandusky Brewing Co.—Refinancing Plans. 


Plans for doing about $1,250,000 of financing preparatory to enlarging 
and placing its plants in readiness for the manufacture of beer were approved 
by directors of the company, Oct. 10. Stockholders will vote on the 
proposition Oct. 31. 

Arrangements, it is said, have been made with an Eastern banking firm 
to handle the financing in connection with the transaction. The bankers, 
it is reported, have an option on a block of stock subject to prior claim 
of stockholders and expect to make an offering of the new common stock at 
$6 oan. Stockholders, the report state, may purchase additional shares 
at a share. 

Hascall C. Lang, President of the company is quoted as saying that the 
terms of the deal provide for the exchange of present common on a basis 
of 1% shares of new common for each of the old and 2% shares of new 
common for each share of preferred. The capital structure now consists of 
$2,386,500 common stock (par $100), $2,502,000 non-cumulative preferred 
(par $100) and $820,000 6% first mortgage sinking fund gold bonds of an 
original issue of $6,000,000. < 

he plan provides for the elimination of the preferred stock, raising suffi- 
cient cash to wipe off all bank loans and to furnish funds for the revamping 
and expansion of plans and equipment.—V. 131, p. 943. 


Coca-Cola Co.—Freed in Pepsi-Cota Suits.— 


Four damage suits against the company totalling $10,000,000 have been 
dis issed for the second time, by decisions handed down Oct. 10 by Justice 
Hatting in the New York Supreme Court. The plaintiffs in these actions 
are the Pepsi-Cola Co., Loft, Inc., Happiness Candy Stores, Inc., and the 
Mirror, Inc. The suits were based on allegations that the Coca-Cola Co. 
had interfered with the execution of a contract running between Pepsi-Cola 
Co. and Loft for the benefit of all four plaintiffs. It was further alleged 
that the Coca Cola Co. had interfered with and obstructed the sale of 
pa. rgp tices a soft drink manufactured by Pepsi-Cola Co. and sold at 
soda fountains by the other three plaintiff companies. 

Following dismissal of the original complaints, amended complaints were 
filed. The Coca-Cola Co. immediately made similar motions to dismiss, 
on the same grounds. The decisions which have just been made on these 
motions hold that the complaints as amended are still insufficient in law 
because the principal defect has not been remedied, i.e., there is no allega- 
tion that the contract has been interfered with or its performance inter- 
wunees or that the profits from it have been diverted from plaintiffs.—V. 135, 
p. 1167. 


Columbian Carbon Co.—Registrar.— 
The Manufacturers Trust Co. has been appointed registrar for voting 
aut certificates representing 538,420 shares of capital stock.—V. 135, D. 


Consolidated Oil Corp.—Listing.— 

The Los Angeles Stock Exchange has authorized the listing of 20,000,000 
shares of no par value common stock. The Bank of America N. T. & 8S. A. 
has been named transfer agent, and the Security First National Bank has 
been appointed registrar.—V. 135, p. 2498. 


Continental Bond & Investment Co. of Baltimore.— 


Bond Extensions.— 

Announcement was made Oct. 7 by the Union Trust Co. of Baltimore 
that 72% of the 1932 maturity of the Continental Bond & Investment Co. 
of Baltimore had been deposited for a 5-year extension, and that 42% 
of the bonds maturing in 1933 had been deposited for similar purposes. 
The Maryland Casualty Co. is guarantor of the underlying collateral of 
these bonds. 

In asking for the co-operation of bondholders in plans for maturity exten- 
sion, the mortgage companies point out that recent economic conditions 
have had a severe reaction on real estate, and very few mortgages under 
present conditions are paid at maturity. Asa result of this situation exten- 
sions of matured mortgages, when requested by the mortgagors, are prac- 
tically imperative, the companies say. In vestment conditions, also, 
are such as to prohibit the issuance and sale of new mortgage certificates. 

Confronted with these conditions, the companies assert that no other 
course is left open to them than to ask for co-operative extensions on the 
part of the holders of the certificates which are issued against the mortgages. 

In the case of the Continental Bond & Mortgage Co. bondholders have 
been asked to accept an extension of the issues maturing in 1932 and 1933 
for five years in each instance at the same coupon rate. The extended 
bonds, however, are to havea stronger guarantee by the Maryland Casualty 
Co.—V. 131, p. 794. 


Copeland Products, Inc.—September Shipments Gain.— 
Shipments of Copeland electric refrigerators in September increased 33% 
~ yee for August, Vice-President W. D. McElhinny announced on 

ct. 7. 

‘*This increase,’’ said Mr. McElhinny, ‘‘was shown on orders received 
after Sept. 1 and denotes an increase in retail sales, as September orders 
were 29.4% greater than those for August. Orders and shipments for the 
first week in October are maintaining the September rate.”’ od 


Export sales of Copeland electric refrigerators for September increase 
73% over those for August and 25% over those for the corresponding month 
of the previous year, according to H. M. Robins, President of the H 
Robins Co., export manager for Copeland Products, Inc. ‘‘This gain was 
made in sales to 11 widely separated countries and would indicate a general 
improvement in world conditions in the last 45 days,’’ Mr. Robins said. 
“The countries represented included parts of Europe, north and south 
Ales, x eg > ah the Far East, the West Indies and Central America.’ 
—v. »D. ° 


Crowell & Thurlow Steamship Co.—Directors Win Suit. 

The full bench of the Mass. Supreme Court, on the bill in equity brought 
by Paul J. Bertelson, as receiver of the company, against five directors of 
tnat company, reversed a decision of the Superior Court ordering those 
directors to pay $540,166 and interest of $226,867, or a total of $767,027, 
to oft Toone The full court ordered the bill dismissed with costs. 
—Vv. — 8 \ 


Counsellors Fund, Inc., Boston.—Larger Dividend.— 

The directors have declared a dividend of 28 cents per share on the 
common stock, no par value, payable Nov. 1 to holders of record Oct. 15. 
Three months ago, a dividend of 26 cents per share was paid. 


Cunard Steamship Co.—Announces Nassau-Havana 


Cruises .— 
The Cunard*Line on Oct. 12 announced a series of five 94-day cruises 
from New York to Nassau and Havana to be run this winter with the com- 
ny’s liner Franconia. The first cruise will leave here on Jan. 27 and will 
Be followed by voyages starting Feb. 10 and 24 and March 10 and 24. 
The voyage will include a day's stop at Nassau and a lay-over of two days 
and three nights at Havana. Passengers on the cruise can use the Fran- 
conia as their hotel or may live ashore at a slight extra charge. 
ta The company also announced a New Year's Eve cruise to Havana, calling 
at Nassau en route, using the liner Carinthia.—V. 135, p. 1660. 
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Curtiss-Wright Corp.—Pays Off Loans, &c.— 

Tne corporation this week completed the ying off of its remaining 
bank loans amounting to $645,000, and it is understood that the corporation 
and its subsidiaries currently have a bank balance which amounts to in 
excess of $1,000,000. About $300,000 of the loans was paid off through 
the recent sale of a block of stock. . 

The company has just received orders for 11 of its new ‘‘Condor”’ trans- 
port ships, contract amounting to in excess of $500,000, sale price. The 
order is divided between Eastern Air Transport, subsidiary of North Ameri- ' 
can Aviation, and Transamerican Airlines, the contract calling for delivery 
of the new ships in March 1933. The new Condor is a 15-passenger biplane 
and will be powered with two Wright Cyclone engines. Ships will be con- 
structed by the Curtiss-Wright Airplane Co. at its St. Louis plant. 

Wiping off of the bank loans erases an item which has been listed among 
current liabilities since 1929, these loans having at one time run as high as 
$5,400,000 \‘‘Wall Street Journal’’).—V. 135, p. 2498. 


Davison Chemical Co.—Suits Filed.— 

Three suits totaling $23,748 have been filed in the Superior Court at 
Baltimore against the company by Alfred J. Shriver, W. Melbourne Hart 
and Michael Cummins, holders of Silica Gel Corp. notes. The plaintiffs 
alleged the Davison company guaranteed the five-year notes, which are 


due, with an interest payment on Oct. 1, and that they have not been 
paid.—V. 135, p. 1828. 


Detroit Aircraft Corp.—Reorganization Considered.— 

A new reorganization plan for this corporation now in receivership, is 
being furnished by Peter R. Beasley, former President, according to reports 
to the Detroit Trust Co., receivers. 

The new plan contemplates general aircraft manufacturing business, with 
manufacture and sale of a new type high speed transport plane the chief 
objective. It is understood that William B. Mayo, former chief engineer 
of the Ford Motor Co., is being considered to head the new organization. 

I understand that I am being considered for the post, but there is nothing 
definite as yet,’’ Mr. Mayo said.—V. 133, p. 4164. 


Dierks Lumber & Coal Co.—Receivers Named.— 

The company and its principal subsidiaries, the Choctaw Lumber Co. 
and the Pipe Valley Lumber Co., operating in Arkansas, Nebraska and 
Oklahoma, were placed in receivership Oct. 12 by order of Federal Judge 
Albert L. Reeves at Kansas City. 

Herbert Dierks of Kansas City, President of the company, and Walter 
A. Graff, President of the Chicago financial house of Baker, Fentress & 
Co., were named as receivers. 

The apgoiicasies for receivership, described as a friendly action, was filed 
by the U. S. Epperson Underwriting Co. to give time to consider a plan 
for readjusting the company’s debts. 


Dominion Glass Co., Ltd.—Bonds Called.— 

A total of $71,100 20-year 6% s. f. Ist mtge. gold bonds, due June 2 1933, 
have been called for payment Dec. 2 next at 110 and interest. 

The bonds will be redeemed at the Bank of Montreal, in Montreal, 
Canada, or at the agency of the bank in New York City, or at the Bank 
of Montreal in London, England.—V. 133, p. 4336. 


Dominion Square Corp.—Bond Interest Defaulted.— 

Interest due Oct. 1, on $5,000,000 6% first mortgage bonds has not been 
paid. Under the terms of the trust deed, the company is allowed a period 
of 30 days grace in which to meet this obligation. Meetings to be held in 
the near future will discuss ways and means of enabling the company to 
meet the get 

Original capitalization comprised $5,000,000 first mortgage bonds which 
were sold at par. In addition, there were $500,000 of second ry 6% 
bonds; $1,551,000 of 6% debentures; $1,000,000 of preferred an ,000 
shares of no par common. 

With the introduction of additional capital in the project, following 
difficulties encounvered, ic was necessary to alter the capitalization. Ac- 
cordingly, in addition to the first mortgage bonds, there are now outstanding 
$1,293,000 of 644% second mortgage bonds, series A and $1,678,000 of 
similar bonds, series B. Preferred and common stock remains unchanged. 
None of the second mortgage bonds are in the hands of the public. 

It is understood that no interest has been paid on the second mortgages. 
Rentals at the moment are about 51% of capacity.—V. 127, p. 266. 


Dominion Stores, Ltd.—September Sales.— 

Period Ended Oct.1— 1932—5 Wks.—1931. 1932-40 Wks.-1931. 
ae ee be oteriaae $2,138,464 $2,550,043 $17,498,116 $19,606,353 
—Vv. ae y 


Drake Hotel Co., Chicago.—VForeclosure.— 

The Metropolitan Life Insurance Co. has itioned the U. 8S. District 
Court at Chicago for foreclosure of trust d which it holds on the prop- 
erty of the Drake Hotel Co. containing the Blackstone Hotel. The Metro- 
politan states that interest and principal in amount of $57,412 were unpaid 
on Oct. 1. The bill also alleges that 1931 and 1932 taxes are unpaid as 
well as part of the 1929 and 1930 taxes. 

The bill states that Continental Illinois Bank & Trust Co. holds a chattel 
mortgage and deed of trust for $500,000 on this property, which was exe- 
cue tg — fae of trust held by the Metropolitan Life Insurance Co. 
—V. 135, p. ; 3 


Durant Motor Co. of Mich.—Bid Rejected.— 

The Central Trust Co. of Lansing, Mich., receiver forthe company, has 
rejected a bid of $105,000 for the company’s plant in Lansing. The bid 
wae smede by R. E. Olds. Another auction will be held on Nov. 17.—V. 135, 
p. 


Dwight Mfg. Co.—To Vote on Offer of Nashua Mfg. Co.— 
To Decrease Capital, &c.— 

A special meeting of the stockholders will be held on Oct. 20 to take defi- 
nite action on the Nashua Manufacturing Co.'s offer to purchase the Somers- 
worth plant. The purposes of the meeting are outlined in the notice to 
stockholders as follows: 

1. To consider and vote upon the question of accepting an offer received 
by this corporation from Nashua company looking (a) to the purchase by 
the latter of the Somersworth plant of this corporation, the inventory of 
such plant and of the sheet business of this corporation, and the right to 
use the trade-marks and trade-names ‘“‘Dwight Anchor’’ and ‘Perkins’ as 
now used in the business of the Dwight Manufacturing Co. in sheets, wide 
pon og mot pillow cases and pillow tubings, and the good-will of the business 
pertaining thereto; (b) the payment by the Nashua company for such plant, 
good-will and trade-marks of the sum of $250,000, and the payment by 
the Nashua company for such inventory of the book value thereof deter- 
mined on the business customarily used by Dwight in its monthly other 
than semi-annual closings (provided that if such book value is more than 
$7,000 in excess of the value of such inventory determined on the basis at 
which such inventory can be applied to orders on hand without¢profit or 
loss, or if not applicable to such orders, can be rea!ized upon by sale in 
the ordinary course of business within 90 days, then the Nashua company 
may withdraw from such agreement unless the Dwight company accepts 
payment for such inventory of the value thereof so determined), plus the 
additional amounts of $12,500 and 2% % of the amount of good orders trans- 
ferred; payment of the aggregate purchase price to be made as follows: 
$100,600 in cash upon delivery of the instruments of transfer; $100,000 
each month thereafter (including a peas Poyment in the last of such 
months) until the agregate amount less $167, has been paid; and on 
May 1 1933, $167, ; such deferred payments to be evidenced by promis- 
sory notes of Nashua Mfg. Co. bearing interest at 6% per annum and se- 
cured as provided in the offer; (c) the assignment to and assumption by 
the Nashua company of the contracts and orders relating to the Somers- 
worth plant or the sheet business of this corporation: and (d) the agreement 
by this corporation not to engage in the sheet business prior to Jan. 1 1938; 
all upon the terms and conditions more fully set forth in the written offer 
of the Nashua company which will be presented to the meeting for examina- 
tion and consideration by the stockholders. 

2. To consider and vote upon a proposed reduction of the authorized 
capital stock of this corporation from 240,000 shares, par $25 each, to 
240,000 shares, par $15 each; and to determine the manner in which such 
reduction shall be effected. 

3. To consider and vote upon the adoption of a proposed plan contem- 
plating the transfer of the proceeds of sale of the Somersworth plant and 
sheet business, together with the cash and accounts receivable connected 
with such Somersworth plant and sheet business, to a corporation, volun- 
ory association or trust to be formed and the issue to Dwight Manufac- 
t 


g Co. of all the capital stock or shares (or all the capital stock or shares 
and certain demand notes) of such new corporation, voulntary association 
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or trust; and to authorize and request the directors and officers of this cor- 

poration to authorize or execute and deliver any and all instruments or 

— and to do any and all things necessary or app te in connec- 
on with the carrying out of such plan.—V. 135, p. 2 


Electrical Products Corp. of Coio.— Special Dividend— 
Merger .— 


As 1 dividend of $2 per share was recently declared, payable Oct. 3 
to holders of record Oct. 1. 
See also Electric Products Corp. of Washington below.—V. 135, p. 1999. 


Electrical Products Corp. of Washington.—Plan of 
Reorganization Approved.—The stockholders on Sept. 29 
approved a plan providing for the reorganization of Electrical 
Products Corp. of Washington, Electrical Products Corp. of 
Montana, Electrical Products Corp. of Colorado, and Elec- 
— Products Corp. of Utah, a summary of which is as 
ollows: 


A corpora gen will be formed under the laws of the State of Washington, 
to be called Electrical Products Consolidated, having one class of stock only: 
i. e., common stock. This corporation will acquire from the companies 
the following assets: 

All signs and all sign rental] agreements in force as of Aug. 1 1932; all 
real estate and leases on real estate; all plant equipment, machinery, in- 
ventory, supplies and physical property used in manufacturing and main- 
taining signs; all automobiles and trucks, furniture and fixtures and office 
supplies; the business and good will of the res ive companies. 
ach company will retain all moneys and deposits in nks, accounts 
receivable, choses in action, claims, conditional sales contracts, stock, 
bonds, patent rights and licenses under patents. 

The Montana corporation has outstanding an unpaid balance of $102,500 
of a note issue dated Jan. 1 1931, secured by a collateral pledge deme 
to the First National Bank of Great Falls, Mont., as trustee. This obliga- 
tion will not be assumed by the Consolidated, but in order to provide funds 
for its retirement and for the retirement of certain pref. stock of the Mon- 
tana corporation, the assignment of the sign rental eements of that 
company shall be upon the condition that one-half of the income derived 
from said agreements shal] be payable to the First National Bank of Great 
Falls, Mont., trustee, for the account of the Montana corporation, after 
deducting from said half certain charges, fixed and contingent, for the 
maintenance, insurance and taxes on the signs, and billing, collecting, &c. 
on the contracts involved. The stock of the Consolidated to be receiv 
by the Montana tion in exchange for its assets will be proportion- 
ately reduced (on the basis hereinafter more specifically described), and 
all shares of stock of the Consolidated which the Montana corporation will 
be entitled to receive (except qua g shares of directors) will be de- 

ted with the First National Bank of Great Falls, Mont., in escrow to 
held until the Montana corporation has fully discharged the note issue 
above referred to. 

In consideration of the transfer to it by the companies of the assets above 
descri the Consolidated will issue and deliver to the companies all of 
its capital stock in Ce gt eye to their respective interests in the whole of 
the ety Sees , the ratio in determining such interest and division 
of stock to as follows: 

1. The face value of unmatured instalments of all sign rental agreements 
in force as of Aug. 1 1932 shall be di by Ernst & Ernst, auditors, 
and such face value shall include all sign rental agreements of the com- 
yeni except such as are charged off by said auditors on a uniform basis 

or all companies as established losses. In de the face value 
unmatured instalments, the auditors shall deduct the amount of any de- 
—, prepayments, or other provisions for free rental existing in favor of 
; the amount of any royalties due or to become due upon said agree- 
ments; commissions incurred — any such agreements, payment of in- 
stalments of which have been deferred; personal property taxes against s 
covered by said s rental agreements, oepertenes as of Aug. 1 1932, for 
the tax year for which such tax was levied in the respective States where the 
8 are situated; ground rentals for signs; and any other unusual expenses 
which have been contracted in connection with any of such sign rental 


eements. 
The face value of the sign rental eements of the Montana cee. 
after making said deductions, shall divided in half; as to the other three 
companies shall be taken, after said deductions, in full. 

2. In view of the fact that there is no ascertainable value in the s 
covered by said rental agreements during the life of said agreements, but 
that there may be some residual value in said signs which cannot be de- 
termined, the auditors shall compute an additional amount of 20% of the 
unmatured face value of all the sign rental agreements of all of the com- 
panies in force as of Aug. 1 1932; the basis for said computation being taken 
prior to the deductions set forth in paragraph 1, except that there shall be 
deducted any und rentals for signs and any other unusual expenses in 
connection with any sign rental agreement that did not tend to enhance the 
ph ical value of the sign. For the purpose of computing said additional 

0%, the amount of the Montana corporation contracts shall not be divided. 
. The auditors shall also ascertain the original book cost of ail a 
assets which are to be transferred to the Consolidated (other than signs and 
real estate) and shall deduct therefrom a reasonable depreciation at a uni- 
form rate of all the companies, and the depreciated k value of said 
assets so determined as of Aug. 1 1932 shall be taken as the value of such 
assets for the purpose of ascertaining the ratio herein. All of the real estate 
to be transferred (a building in Butte and a lot in Great Falls, Mont.) 
shall be taken at the agreed value of $5,471. 

4. The auditors shall determine the original book cost of any improve- 
ments made by the companies in leased pr es, and shall amortize said 
cost over the full term of the existing lease, and the remaining balance of 
such original cost shall be treated as the value of said asset for the purpose 
of establishing ratio. 

By adding together the amounts ascertain in the foregoing par. Dphs 
1 to 4, incl., the auditors shall determine the ratio in percentage wel ch the 
assets to be conveyed to the Consolidated by each company to the 
total of all of the assets to be conveyed by the four companies, and each 
com: y shall receive in exchange for the assets transferred by it stock of 
the Consolidated in proportion to the ratio so established. he amounts 
computed and arrived at in said paragraphs 1 to 4, incl., shall not be deemed 
to represent any appraisement or ascertainment of the true or market 
value of said assets, or be used for any purpose other than for establishing 
0 jus gppertonmens of the stock between the companies. 

all of the assets to be 
sigus andthe deprecated coma of the other Pisuical propery conveyed 
a cos e other cal pro conv 
ST aaietes on a uniform basis. — prepay na 

As of Aug. 1 1932 the Consolidated becomes the manufacturing and sell- 
ing company, g over unfilled orders and reimbursing the companies 
for work in process as of that date. The companies shall discharge all 
liabilities incurred by them, res ively; operations from and after said 
date shall be for the account of the Consolidated. The companies sh 
assign, and the Consolidated assume, all leases and business contracts 
The Consolidated will furnish maintenance on signs of the companies here: 
tofore sold under conditional sales contracts, and such other services as 
may be required by the companies at a fair and uniform price. Repossessed 
and stock signs are to be transferred to the Consolidated at a nominal 
consideration, plus a proportion of such amounts as may be realized from 
any release or resale effected within one year. Numerous details and adjust- 
ments incidental to the consummation of the general plan are not enumer- 
ated, but will be carried out and settled under the direction of the boards 
of the several companies. 


President Hamilton C. Rolfe, Sept. 1, stated in part: 

In effect, the Consolida company will become the operating company 
over the territory of the four existing companies. It may be aon g out 
that all of the companies comprising the consolidation were formed as 
licensee companies under the Claude patents for their respective territories 
and consequently have operated under similar policies and methods. They 
have always maintained a close and friendly contact with each other. In 
general, the potentialities (that is to say, the selling field) of each company 
are closely alike. Because the operating method and classes of assets 
of each company aresoclosely uniform, it is possible to effect this consoli- 
dation much more simply than otherwise might have been possible. Fur- 
ther, the fact that the Montana company is already controlled by the Washe 
ington company and the Utah company is 100% owned by the Colorado 
company simplifies the method of reorganization. 

Under the proposed plan the Electrical Products Corp. of Washington, 

h the transfer of its own assets and by virtue of its control of the Elec- 


thr 
trical Products Corp. of Montana, will have stock control of the Consoli- 
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The centage of stock in the Consolidated ye om 
which each compan receive is approximately as follows: The Wash- 
ington company, 40% : the Montana company, 23%; the Colorado com- 
pant. 26%; the Utah company, 11%. 
e total number of shares to be issued will be approximately 116,000 
shares. (These figures, while believed to be close approximations, are sub- 
ect to revision when an audit of the transferred assets has been completed 

y Enrst & Ernst, certified public accountants. Since it will take some 
time to complete this audit, it is th ht desirable to avoid this delay by 
using the best approximations obtainable at this time.) 

The management will include George K. Comstock (present Vice-Presi- 
dent and General Manager of your com y), who, it is expected, be 
the President; and Cyril Pennie (now General Manager of the Electrica} 
Products Corp. of Montana, which has had an outstanding record of sales), 
who, it is expected, will become the director of sales of the new company. 

iJ. Fred Brown, President of the Colorado company, will be a Vice- 
President in the new firm.) 

The board of directors of the Consolidated company as tentatively fans 
posed is as follows: George K. Comstock (President), Hamilton C. Ife 
(Vice-President), J. Fred Brown (Vice-President), Andrew Steers (Treas- 
| sand Philip D. MacBride (Secretary), Joshua Green, M. Ross wns, 
Paul D. Howse, R. F. Ingold, John E. Barber, Clarence G. Campbell, 
H. Brown Cannon, W. W. Grant Jr., Samuel E. Kohn, James Q. Newton, 
G. G. Wright, Sam Stephenson, J. E. Woodard, W. H. Hoover. 

All of the above proposed directors are directors in the present companies. 
Nine of them are at present directors of the Washington company. 

It is expected that the principal offices of the Consolidated company wil? 
be in Seattle, Wash. 

The plan of consolidation contemplates that the Consolidated company 
will have sufficient immediate earnings from the sign leases transferred to 
justify the directors in soon establis a regular dividend policy, which 
dividends will, in turn, be available to the present companies and through 
the present companies to their res ives lders . 

It is not deemed advisable to lve the Washington company, which 
will remain as a corporate entity to develop po a owned by it, 
liquidate accounts and conditional sales contracts r vable and receive 
the dividends from the Consolidated company, as well as from the stocks 
of other ~" > in which it is interested hence no exchange of stock is 
eg og > t —- pyenens —_. Since, Roy 9 movin an ie ae 

relieved of operat expenses, the cost of ca on a 
will be reduced to a minimum. 

The plan as formulated is entirely equitable to all companies involved 
and no promotional or bonus stock of any sort is in any wa contemplated 
“me ded, and no director or stockholder benefits personally to any 

erently than any other stockholder. The plan has received careful 
consideration by the directors, as well as by the directors of the other 
omennit participating, and the plan has received their unanimo 
men m. 


The stockholders of the Colorado company on Oct. 5 
approved the plan. They will receive stock of the con- 
solidated company on a share for share basis, and will also 
receive a final liquidating dividend in addition to a cash 
dividend of $2 as voted recently. 

The stockholders of the Montana company also recently 
ratified the plan ef reorganization.—V. 135, p. 1999. 


Electric Power Associates, Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 1932 see ‘‘Earn- 
ings Department”’ on a pi page.—V. 134, p. 0. 


Equitable Office Building Corp.—EZarnings.— 
For income statement for 5 months ended Sept. 30 see “‘Earnings De— 
partment”’ on a preceding page.—V. 135, p. 1999. 


Exchange Buffet Corp.—September Sal-s.— 


Sales (i Month and Five Months Ended Sept. 30. 
1932—Month—1931. ecrease. | 1932—5 Mos.—1931. 
57,162 $335,508 $28,346/|$1,710,463 $2,054,006 
- 135, p. 1 dl 

Fidelity Fund, Inc.—15c. Extra Dividend.— 

An extra dividend of 15 cents per share and the regular quarterly dividend 
of 50 cents pe share, both payaite Nov. 1 to holders of record Oct. 15, is- 
announced by the directors. he extra dividend is an increase of 5 cents 
per share over the previous quarterly extra. 

Anderson & Cromwell, ma of the Fund, issued the following state- 
ment: ‘‘Fidelity Fund’s folio is still 80% in high grade bonds J py 4 
somewhat over 5%. le the present declaration is indicative an - 
vancing trend in income, we believe that a further substantial increase im 
dividends may be enmepotes when conditions warrant the replacement of 
bonds with common stocks of progressive companies. 

“The record of Fidelity Fund during the past few years has been excep- 
Senet. both on to Rs. ae wee gu CURAEOe paney veins, oe oe 
showing a net depreciation of only 5% as compar a : A 
in Dow. Jones Industrial Averages during the period of the Fund's exist- 
ence.”’—V. 135, p. 2180. 


Fidelity Investment Association.—New Director.— 

John W. Pole, President of Fidelity Investment Association and its 
New York affiliate, the Fidel Association of New York, Inc., announces. 
the election of Hon. Joseph P. Davies, of Washington, D. C., prominent 
lawyer and former ehairman of the Federal Trade Commission, to the 
board of directors of both companies. 

Notice is also given of the declaration of the regular semi-annual dividend 
of $2.50 on the preferred stock and the regular quarterly dividend of $1 
on the common stock of the Fidelity Investment Association, both of 
which were paid on Oct. 1 1932.—V. 135, p. 1999. 


Fire Association of Philadelphia.—Bal. Sheet Dec. 31. 
1931. 1930. - - 
Assets— s 3 
--- 3,040/512 3,306'152 Reserve f opicbes 
Mortgage loans... 3, 5 y i e for un- 
Bonds & stocks___17,051,630x18,537,460| earned prem__.10,453,253 12,101,547 
Claim reserves... 1,556,502 


CR ircccenme ced 592,422 840,440 % 
Res. for conting.. 1,100,000 
Reserve for taxes, 


dated company. 


Decrease. 
$343,543. 


Liabilities— 


course of collec- 











| it RE gO 1,434,355 2,650,533} divs. & other 
Accrued interest.. 211,660 221,302 liabilities. ..... 543,935 833.690 
Capital stock. ___- 5,600,000 5,600.000. 
Surplus.......---- 3,152,097 5,523,951 
, | SRP SER Se 22,405,787 25,723,903" Total..-...--- 22,405,787 25,723,903 


x Includes stock ownership in home office building valued at $1,500,000. 
—V. 135, p. 635. 


Firestone Tire & Rubber Co. of Canada, Ltd.—Pres.— 
William H. Funston Jr. of Akron, Ohio, has been elected President to 
succeed the late Earl W. Besaw.—V. 126, p. 3600. 


Fraser Companies, Ltd.—Obituary.— 

Archibald Fraser, President of this company and a director of the Roya} 
Bank of Canada and other financial organizations, died suddenly of heart 
disease at Nictau, N. B., Canada.—V. 135, p. 2500. 


(Robert) Gair Co.—To Move Offices.— 

The company has leased for expansion of its executive and sales offices 
12,000 square feet in the Commerce Building, 155 East 44th St., N. Y. City, 
from the Jacob Rup Realty Corp. The lessee will move on Nov. 
from 420 Lexington Ave., this city, where it occupies about 8,000 square 
feet.—V. 135, p. 1337. 


General Brock Hotel Co., Ltd., Niagara Falls, Ont.— 


Interest Now in Arrears .— 

The company failed to meet hear ag and sinking fund payments due 
Oct. 1 on its 6% first mortgage bonds. 

WA” Mackénuic of WA. Mackenzie & Co., which sold the bonds 
to the public in 1928, has announced that he is taking immediate action 
on behalf of bondholders to foreclose and is seeking the appointment of a 
receiver for the company. Mr. Mackenzie states that in his opinion there 
is no prospect of bondholders losing either principal or interest and if the 
company cannot operate the hotel at a profit the property should be turned 
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—— oe the penttées. Mr. a ae Nag the com 
terest charges with some ma’ spare within two years 
the property could be sold for $1, i ,000. 

Operation of the hotel, which is located at N 
shown a substantial reduction in ._ revenue d the current year, 
but net revenues have not fallen he same extent. In the year ended 
ees 31 193! 23.804 gars ong had a net 4 Fy depreciation = befor’, ane 

terest of whic haces gag wit © corresponding loss 
1 . Bond interest amoun to $60,000 in both 1930 and i931. Ww 
the last 12 months, some S78 t 000 of the bonds have been retired through 
sinking fund. This leaves $922,000 outstanding.—V. 129, p. 483. 


General Electric Co.—Increases Operat'ons.— 

To meet the demands for General Electric's latest household product, 
the oil-burning furnace, an order was placed => the factory early in October 
increasing immediately the beam oy 60% on furnaces to be ere 
from then until the first of the year, it has been announced by J. J 

of the company’s air conditioni department. 
The boilers will be built in the Pittsfield plant and the compressors and 


can 
that 
Falls, Ont., has 


. Donovan, 


control equipments in the Schenectady factory. The new furnace is not 
a nationally distributed this season, no mi f bei limited to about 25 


progress cities along the Atlantic seaboard, extending from Washington, 


D. . to Portland, Me.—V. 135, p 


Grand Union Co.— Sales Continus Lower. — 
pend Eyed Oct.1— 1932—5 W. Mos .—1931. 


—1931. 1932—9 1 
Store sakes... ..-.---- $2,759,801 3, 393 ,944 $22,619,111 $26,315,221 
—Vv. iss. p. 1829. 


General Motors Corp.—September Sales Off. — 

September sales of General Motors cars to consumers in the United 
States totalled 34,694 as against 37,230 in August and 51,740 in September 
a year ago. 

September sales of General Motors cars to dealers in the United States 
totalled 23,545 as against 24,151 in August and 47,895 in September a 
year ago. 

September sales of General Motors cars to dealers in the United States 
and Canada, together with shipments overseas, totalled 30,117 as against 
30,419 in August and 58,122 in September a year ago. 


Sales to Consumers in United Siates. 
1932 1931. 














+ 1930 1929. 
DE Ss nse piawacae 47 ,942 F 74,167 73,989 
0 ree 46,855 97 88 ,742 110,148 
ee ee 48,717 101,339 123,781 942 
pS eee es ae 81,573 35,663 42, 173,201 
| SSE ee Sat See 63 ,500 122,717 131,817 9,03 
; eS Peer :987 103 ,303 7.318 154,437 
es aia a niece 32,849 5,054 80,147 147,079 
pS ee 37,230 876 86,426 151,722 
| SE eee 34,694 é 75,805 4,72. 
I teri ded 25 ais Dh te. aa 49,042 757 114,408 
DE ccacccnecace:. * bkeken 34,673 41,75 68 ,89 
my ee eae 53,588 ,989 44,216 
WO ctakéatarec see? eee 937 ,537 1,057,710 1,498,792 
Sales to Dealers in United States. 
1932. 1931. 1930. i 
DENG on oceania cncne 65,382 76,681 94,458 95,441 
Fe ER Ae aA 52,539 80,373 110,904 141,222 
ee cca dene 8,383 98 ,94: 118,081 176,510 
[aa esac pied aaledace! 69,029 132,629 132,365 ,63 
ay 27 136,778 136,169 175,873 
46,148 100,270 87 595 63,7 
78,723 70,716 157,111 
MOS hn i Buiantbaken 24,151 62 ,667 76,140 147,351 
September _-____------ ,545 47 895 69,901 127,220 
ene eee hee 21,305 22,924 ,55 
NN mts ge a 23,716 48,155 39,745 
ESR Gage Se a oe 68 ,650 68 ,252 6,48 
ia atte Clk t eh ee 928 ,630 1,035,660 1,535,852 
Total Sales to Dealers in U nies nies and Copude Plus pga ae. 
CN Cin neti aks is. 710 89,349 106 ,509 27,580 
a 2.8 96 ,003 126,196 175,148 
/ Ss ees oF eae 119,195 135,930 220,391 
(Se car 78,359 154,252 150,661 227,718 
athe tata 8 St a 1739 153,730 147 ,483 220,277 
GSR el ae eee 2,56 111,66 97 ,440 200 754 
; LEE eres Se 36,872 87,449 79,976 189 428 
De oe 30,419 70,078 85,610 168,185 
September __-_-------- 30,117 58 ,122 78,792 146,483 
ER ae es 25,975 25: 122,104 
ae Epes amie a ah 29 359 57 ,257 0,97 
Re ek aac Gate 79,529 ,008 40,222 
Oe a4, Re ee 1,074,709 1,174,115 1,899,267 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Calillac 
passenger and commercial cars are included in the above figures. 


Frigidaire Corp. Sales Increase.— 

Forty-three per cent increase in unit sales and 28% increase in net dollar 
volume of household sales nationally for September over August was 
reported on Oct. 6 by the Frigidaire Corp., a subsidiary. 

arked improvement was shown in all sections of the country, according 
to H. W. Newell, vice Fsengens | in charge of sales, who said the outstanding 
increases were in the New York and Philadelphia districts. 

The entire area east of the ee +4 river registered improvement, Mr. 
Newell said, despite the fact that the electric refrigeration business nor- 
mally is 10% lower in September than in August. 


Oldsmob'le Sales Hold.— 

September retail sales of Oldsmobiles materially exceeded August and 
wees: .66 % of those for September last year, say factory officials.—V. 135, 
p.2 


General Public Service Corp.—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 
Investment List Sept. 30 1932. 
Common Stocks (Ineluding Option Warrants). 
Shares. Utilities holding companies: | Shares. 
8,500 Amer. Power & Light Co. 5,600 Duke Power Co. 
17,500 American Superpower Corp. 6,000 Northern States Power Co. 
20,000 Commw. & Southern Corp. 9,000 Pacific Gas & Electric Co. 
*23,000 Commw. & Southern Corp. 1,000 Public Service Co. of N. Ill. 
*15,000 Electric Power & Light Corp. 21,400 Tampa Electric Co. 
*3,333 Niagara Hudson Power Corp. Industrials: 
8,400 Stone & Webster, Inc. 800 American Can Co. 
24, ‘000 United Light & Power Co. 5,000 Commercial Solvents Corp. 
Utilities operating companies: 2,000 Corn Products Refining Co. 
750 Commonwealth Edison Co. 1,400 Liggett & Myers Tobacco Co. 
1,000 Consolidated Gas Elec. Light &| 3,500 National Dairy Products Corp. 
Power Co. of Baltimore. 3,000 Reynolds Tobacco Co. (R. J.) 
2,400 Detroit Edison Co. 
* Option warrants. 





Preferred Stocks. 
| Shares. 
200 North American Edison Co, 
200 Northern Indiana Pub. Serv. Co. 
200 Ohio Edison Co. 
800 Pacific Gas & El. Co. ($25 par). 
200 Pennsylvania Power & Light Co. 
200 Philadelphia Co. 
200 Pub. Serv. Corp. of N. J. 
200 Queens Borough Gas & El. Co. 
180 Scranton Electric Co. 
150 Sioux City Gas & Elec. Co. 
800 Southern Calif. Edison Co., Ltd. 
($25 par). 
100 Standard Gas & Electric Co, 
150 Tennessee Elec. Power Co. 
200 Texas Power & Light Co. 
200 Virginia Elec. & Power Co. 
200 West Penn Electric Co. 


Shares. 
150 Alabama Power Co. 
200 American Gas & Elec. Co. 
200 Am. Wat. Wks. & El. Co., Inc, 
200 Arkansas Power & Light Co. 
800 Buffalo, Niagara & Eastern Pow. 

Corp. ($25 par). 

200 Columbia Gas & Elec. Corp. 
100 Dayton Power & Light Co. 
200 Georgia Power Co. 
200 Jersey Central Pow. & Lt. Co. 
100 Long Island Lighting Co. 
100 Louisiana Power & Light Co. 
200 Minnesota Power & Lt. Co. 

50 Mississippi River Power Co. 
200 Mohawk Hudson Power Corp. 
200 New York Power & Lt. Corp. 
400 North American Co. ($50 par). 
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Bonds. 
Principal 
Amount. 
75,000 North Amer. Edison Co. 5s. 
200,000 ee ee er 4s 
60,000 Ohio Power Co. 4s. 
75,000 Pacific Gas & El. Co. Ye 
m 000 Pacific Tel. & Tel. Co. 5s 
00000 Pennsylvania Power & Light 


Principal 


Amount. 
$200,000 Amer. Tel. & Tel. Co. 5s 
> 000 Appalachian El. Power Co. 5s. 
5,000 Birmingham Elec. Co. 4s. 
ae 000 Central Ill. Pub. Serv.Co. 4s. 

60.000 Cincinnati Gas & El. Co. 4s. 

60,000 Columbia Gas & El. Corp. 5s. 

150,000 Commwealth Edison Co. 4s. 

150,000 Consol. Gas Co. of N. Y. 4s. 

100,000 Cons. Gas El. & Pr. Co. of 
Baltimore 4s. 

75,000 Consumers Power Co. 4s. 
Delaware Pow. & Lt. Co. 4s. 
Georgia Power Co. 5s. 

Kansas City Pr.&Lt. Co. 444s.| 100.000 Pub. =. Elec. & Gas Co. 4s. 
Louisville Gas & El. Co. 5s. 150,000 Safe ae Water Power 
Metropolitan Edison Co. 4s. Corp. 4s. 

Nebraska Power Co. 4s. 100,000 West Penn Power Co. 4s. 

N. Y. Pow. & Lt. Corp. 4%s.|1000,000 U. 8S. of 
New York State Electric & Gas Liberty Loan 4\s. 

Corp. 4s. *150,000 Wayss & Freytag A. G. and 
Polenski & Zoellner 8s. 

* Represents a participation in a loan on which payment was not received 
April 1 Pros. Interest is being received currently but no definite arrange- 
ment for the payment of the principal has as yet been consummated. 

Balance Sheet Sept. 30. 


Co. 4s. 
60,000 ae me may Water & Power 
Oo. 8. 
80,000 Philadelphia Co. 5s. 
100,000 Philadelphia Elec. Co. 4s. 


80,000 Potomac - neg ge Co. 4s. 
. Co. of N. Ill. 64s. 


: 





gBaseex 
3333333 











Assets— 1932. 1931. Liabilities— 1932. 1931. 
alnvestm’ts (cost) 3 $ Preferred stock _ _ b$2,305, 258 $2,305, 258 
Stocks........ 3,689,098 20,327,518 | Common stock. €669,163 9) "500 
Bonds & notes__ 3,587,751 4,157,389 | Com. stock scrip _ - a 1,565 ,180 
Miscell.invest.... 147,375  _..... Conv. debentures. 
OOS Sagasusn. sc. 42,182,139 2,455,387 5%, 1963_.-... 2,389,000 4,972,000 
Treas. S@curs...... .....-. 3,056,071 5% %, 1939___. 4,111,000 9,999,000 
Int. & accts. rec. __ 78,429 75,710| Accts. payable-__ 5,045 7,467 
Specialdeposits... -__--. 1,896 | Acc. deb. interest _ ae... wsasnee 
Unamort. debt dis- Tax liability ——__- Tt. S gee 
count & expense ______ 471,396 | Accts.notyetdue. -_. __-- 159,894 
Unadjusted debits 1 1,009 | Unadjusted credits 11,732 20,191 
Earned surplus_-. 48,135 4,018,884 
Paid in surplus- -- 50,439 #8 ...... 
TWO... > éck ens $9,684,793 30,546,374| Total_._._____ $9,684,793 30,546,374 





a The market value of investments Sept. 30 1932 was $7,470,317, and 
Sept. 30 1931 was $13,838,133. b Represented by 24.640 shares $6 dividend 
preferred and 280 shares $5.50 dividend preferred, of no par value. c Rep- 
resented by 669,163 shares common — of no par value. d Including 
$1,000,000 time deposit.—V. 135, p. 2181 


(H. C.) Godman Co.—To Reduce Stated Value.— 

The stockholders will be asked on Nov. 15 to vote on a reduction in the 
stated value of the common stock to $2,000,000 from $4,084,320. 

President F. A. Miller stated that after a continued and sharp decline 
since the first of the year leather and shoe prices seem to have stabilized 
with a , ht rising tendency in eens at virtual capacity 

Mr. Miller said that losses incurred in the first eight Y months will be 
impossible to overcome in the last four months of A year. Approval of 
iene sr ag" = ae ital would eliminate a deficit in the surplus account. 
— ’ Pp. 


Graham-Paige Motors Corp.—Ezchange Offer.— 

A plan for funding and potenti ne the balance of $1, ,000 of an issue 
of $3,000,000 6% sinki gold debentures, series A, is b peseenens by 
President Joseph B. Gra on ay Hy a letter to holders of this issu 

one to the com the eee pre be age 7 Mp aw yd A L 1933, are = 

hanged for a like amount o: mtge sin ‘un n 
dated Feb. 11933, due Feb. 1 1938. — oT ” 

Sales Show Improvement. 


The corporation reports that retail sales by dealers for the week ended 
Oct. 1 showed a marked improvement, with a greater total than any week 
since June 25.—V. 135, p. 2345. 


Great Atlantic & Pacific Tea Co.—Sales.— 
Sales as estimated by the company for ods from the beginning of 








the fiscal year, Feb. 28 1932 to Oct. 1 1932, compare as follows: 
1932. 1931 _Decrease—— 

Five weeks ended April 2__$88, Oe 193 s104, 749, 250 $15,830,058 15. 
Four weeks ended April 30_- 72,368.66 85,026,365 12. 657,701 14.9 
Four weeks ended May 28-- 13 °439 886 81,053 ,595 620.7 10.6 
Five weeks ended July 2_-- 86,062,734 $ ,006 13,279,272 13.3 
Four weeks ended July 30_- 64,238,819 77,027,658 12,788,839 16.6 
Five weeks ended Sept. 3.-- 79,316,702 93,981,527 ,664,8 15.6 
Four weeks ended Oct. 1_-- 63,625,099 74,076:684 10:451,585 14.1 0 

| ee eae Srey $526 957,096 $615,250,085 $88,292,989 14.3% 


Tonnage sales as compiled from the compan 


’s estimates for periods 
from Feb. 28 1932 to Oct. 


1 1932 compare as follows: 
932 











a B31. _Decrease—— 
Five weeks ended April 2--- 520,198 552,825 32,62 5.9 
Four weeks ended April 30-_- 422,714 456 ,704 33.990 7.4 
Four weeks ended aay 28_- 37 ,687 44 5,762 1.3 
Five weeks ended July 2- -- 531,088 56 22,474 4.0 
Four weeks ended wy 30... 397 ,468 413,726 16,258 3.9 
Five weeks ended Sept. 3--- 490 487 507,772 ,28 3.4 
Four weeks ended Oct. 1--- 391,804 408.323 16,519 4.0% 
Re eS ee = ae ie 3,191,446 3,336,361 144,915 4.3% 
—vV. 35, p. 2000. 


Great Lakes Paper Co., Led.— Ope rating Results.— 

The bondholders’ protective committee has nm furnished by National 
Trust Co., Ltd., receiver and manager, with the figures showing the operat- 
ing results for the period ending June 30 1932, and fhe liquid position Bf the 
receivership as of that date. hile the receiversh ip commenced on July 
13 1931 the receiver determined as a matter of convenience to close the 
accounts for the year’s operation as of June 30 instead of July 1s the period 
thus being slightly short of the full year. The figures are as follows: 


Operating Resulis for Period Ending June 30 1932. 
Total sales of pegwerins (net price at mill) from July 13 1931 





C0 SUNG D0 ME o ab dncdscéutecctusadbhwheucsseeenncsS $1,569, 
WER Ga dnwdcacnbatdbtstveewivisesucootaccac 1,274,858 

Gross profit from newsprint sales__......-...-..--.------ $294,236 
Pee BOONE BENG oc nddcdbncckccvencenceccersenes 89 
Salvage and DE GNOME: Wncuudctcceccscbaceunnne 2,27 

OE ws us ste dial ha win eben wie w gel cal ad aaa aaa Adlideaeeele $297,413 
Pe. -EEAT CE. can cadithn nee miedoaaw dna mamnke 32,505 
Govt. fire taxes and land tax on timber limits-----........-. 38,081 
Fire protection aircraft operation (net) ....-.-.----.-------- 1,715 

Te sé cpemandaka ican embntidadndamesibws $225,110 
Interest bank deposits and investments-_-__.-.........---.-- 8,401 
Ce as hae dcingid daa eee adenneeibe eee se 1,964 
DONE. cncovtntnaknndnedadsahbdimataacamaeie 180,696 

cn cvtitdsinnndswheetinationn ansimhdabamihdceaaelonae $416,172 
General reserve for contingencies--.-.........--...----.---- 120,000 
Reserve for commission in dispute claimed by Minnesota & 

ND RNIN GE oi a sites ns Sacks tinct dy wetter oats eka o lla 82,356 
Receiver’s operating profit before depreciation, bond interest 

and allowance for unpaid receivership expenses__._..._---- $213,815 


No allowance to the receiver and manager has yet been made or requested, 
and there are various liabilities for legal and other receivership expenses for 
which accounts have not yet been rendered. The exact final results of the 
operations for this period cannot be definitely determined until certain 
matters left open under the agreement of Aug. 7 1931 have been decided 
between the receiver of Great kes Paper Co., Ltd., and the receivers of 
the Minnesota & Ontario Paper Co. One of these matters is the amount 


of commission which the receivers of the Minnesota & Ontario Paper Co. 








2662 


are entitled to deduct from the remittances made to the receiver of Great 
Lakes Paper Co., Ltd., in respect of new t sales. e amount of 
commission claimed by the receivers is 10%, and the receiver of Great 

Paper Co. disputes this amount as excessive. Provision, however, 
has been made in the above profit and loss figures for the whole amount 
of commission claimed. 


Liquid Position of the Receivership as of June 30 1932. 


The current quick assets in the hands of the receiver and manager and the 
liabilities of the receivership as of June 30 1932 were as follows: 


Assets. 

Oy i NR IN at en pi ln wo pels bib ap gieliie Mian $148,460 
Dominion of Canada 5% bonds and accrued interest deposited 

as security under power contract__.__....-------------.- 101,789 
Sundry accounts and balances receivable___.......-.------- 9,713 
Deposits with mutual insurance companies_-_.___..-...------ 28,577 
Inventories—-Forest products, manufactured pulp and paper 

i cs ck on adc ohana its adnan: kt se at cide as te se me ina endeim ts 777,439 


alance owing by receivers of Minnesota & Ontario Paper Co. 
it INN MINI i oi ark ts Mitte alin biie aint wee, ainn hs apie wwe aecek dc aca 392,639 
Advances on woods operations for season 1931-1932__.______ 199,427 


’ 


Ee ch eee co ee ge ies wea ane wn was alae wae lew sian $1,658,046 
Liabilities. 
Sundry creditors secured or preferred___._-.---.----.------ $189,176 
Sundry trade creditors of receiver and manager___.---..___-_- 32,467 
eres cae eee Ge. nn Ce cameo ceca vnbbbcnenne 63 ,630 
Receiver’s reserves—For contingencies__._........--------- y 
For commission in dispute claimed by Minnesota & Ontario 
Paper Co. in respect of shipments during receivership -_ ___ 82,356 
For commission in dispute claimed by Minnesota & Ontario 
Paper Co. in respect of shipments made prior to receiver- 
I xk loci os ois se we es hel Wed a ae GiB aS es lo wine eae ah ai 75,636 
Pee Sos Muse Natedabkasdcoansdedabeowwen 22,794 
sa aw Wie weenie cin aD AWK ak wpa eB Sarita $586 ,062 
Surplus of current assets over current liabilities_._........__- $1,071,984 


mectnas ¥ 133, Pp. 965. 


Grigsby Grunow Co. (& Subs.).—Earnings.— 

Foe income statement for 6 months ended June 30 see “Earnings De- 
Ppartment’’ on a preceding page: 

The balance sheet as of June 30 shows current assets of $4,692,882, 
including $1,312,867 cash, and current liabilities of $1,012,808. As of 
Dec. 31 1931, current assets were $4,159,918, cash was $841,179 and current 
liabilities were $1 ,079,291.—V. 135, p. 1665. 


Hillcrest Collieries, Ltd.—Larnings.— 

















Calendar Years— 1931. 1930. 1929. 1928. 
Net prof. after all exp _-_- $10,824 $65,867 $99,107 $102,529 
Miscellaneous revenue - ~ 19,353 29,951 28 ,302 34,170 

Total income______-_- $30,177 $95,819 $127,409 $136,699 
Interest on bonds - -_-_-- 16,250 16,250 16,2 ‘ 

Net income-___--__- $13,927 $79,569 $111,159 $120,449 
Preferred divs_—-__.---- 2,349 49 399 ,399 49 399 
Common dividends..... ------ (3%)30,000 (6%)60,000 (6%)60,000 
Balance, surplus - ------ $1,579 $170 $1,760 $11,050 
Earns. per sh. on 10,000 

shs.com.stk.(par $100) $0.15 $3.01 $6.18 $7.11 

Comparative Balance Sheet Dec. 31. 

Asseis— 1931. 1930. Liabilities— 1931. 1930. 
es ince eiaiwe iain > $11,837 $1,318} Bank loan__..--_- , $142,567 
Receivables-_.-__. 36,948 53,450 | Payables.....-.-.- 17,095 29,095 
Investments... 33,581 162,364 | Wages.......--. 2,762 18,643 
Other collieries... 628,367 Ca Bee | RVI kc cccae § ememen 12,349 
Fixed assets. -.... 1,907,467 1,921,968 | Interest.......-- 5,417 5,417 
MOUIEUO. «6c wnsne 10,073 10,073 
5% bondsdue 1940 325,000 325,000 
Conting. reserve- ,000 ,000 
SR 212,154 210,578 
Preferred stock... 705,700 705,700 
Common stock... 1,000,000 1,000,000 
, See $2,618,202 $2,759,423 GS wasn seal $2,618,202 $2,759,423 





—V. 133, p. 489. 


R.) Hoe & Co., Inc.—Time for Filing Claims Extended.— 
he time within which the creditors of the gomapany are to bring in and 
present to the receiver written proofs of their claims and demands, as re- 
quired by the order made by Federal Judge Frank J. Coleman, has been 
Sagi se Dec. 31 1932. Claims should be filed with Irving Trust Co.— 


Holland Land Co.—$1 Liquidating Dividend.— 

A liquidating dividend of $1 per share has been declared on the common 
atoek. peyote Oct. 21 to holders of record Oct. 13 out of special surplus 
crea out of the reduction in capital. A liquidating dividend of $2 per 
share was paid on March 15 last.—V. 135, p. 139. 


Hollinger Consolidated Gold Mines, Ltd.—Gen. Mgr. 

A. F. Brigham, General Manager for the past 16 years, is retiring from 
that office, but will be retained as consulting engineer, a Toronto dispatch 
states. John Knox, now Assistant General Manager, will become the 
General Manager. The reorganization does not involve any change in 
company policies. 

Conditions at the mine, President N. A. Timmins, said are satisfactory. 
The mill is treating more than 5,000 tons a dor with heads slightly in excess 
of “$8 gold a ton. Mr. Timmins said he fully expected that the regular 
dividend of 65 cents a year would be earned before the end of the current 
year out of operations alone. 

Mr ins further stated that developments on the Schumacher 
Property were most encouraging.—V. 135, p. 827. 


Home Title Insurance Co.—Comparative Balance Sheet.— 
Assets— Sept. 30°32. Mar.31'32.| Liabilities— Sept. 30°32. Mar.31'32. 
Bonds & mortgages$2,934,396 $3,531,658 | Capital stock 2,500,000 $2,500,000 
Co. office buildings 621,991 627,564 Surplus and profits 1,282,169 1,745,397 
500,000 








Stocks and bonds. 339,884 442,883 | Notes payable-... -..... 
CE re 552,875 597 626 | Mortgages sold, un- 
Accrued interest... 248,866 236,709 | delivered... ..- 85,005 101,062 
Accounts receiv. __ 38,270 70,278 | Agency account-- 77,515 60,484 
|Interest prepaid. 80,342 81.772 
| Reserves......... 711,251 518,003 
, | eee $4,736,282 $5,506,717| Total ........- $4,736,282 $5,506,717 


Note.—Guaranteed mortgages outstanding in Sept. 1932 of 7 
260,476 and in March 30 1932 of $86,027,085.—V. 35, 2000. = 


Hotel Delmonica, N. Y. City.—Decision.— 
@The Appellate Division of the New York Supreme Court on Oct. 7 
handed down a decision unanimously Upnolding Supreme Court Justice 
William T. Collins, who had enjoined 8S. W. Straus & Co., the Continental 
Bank & Trust Co. and the 502 Park Avenue Corp. from proceeding with a 
reorganization plan affecting the Hotel Delmonico, at 502 Park Avenue. 
ane cigiont amt hf a“ te id oy meee was brought by Henry E. 
ergelt, a bondholder, te) counse 

Chaties Hn “Tuttle. ae cluding former Federal Attorney 

r. Bergelt's suit, in tion, had the approval of the general committee 
for the protection of real estate bondholders, of which pmo be Seabury is 
chief counsel. It was based upon contentions that the Delmonico 
Estee and tha the Drpvisions of is pas were act tS Shu Set saasase 

n were not to 

of the bondholders.—V. 135. p. 995. ae eee 


fe Houston Oil Co. (of Texas).—New President.— 

George A. Hill Jr., has been elected President to succeed E. H. Buckner, 
r . Mr. Hill was formerly Executive Vice-President and a director 
of the parent company and subsidiary, Houston Pipe Line Co. He has 
been in active are since last April, when Mr. Buckner underwent two 
major operations.—V. 135, p. 1171. 


Financial Chronicle 


Oct. 15 1932 


Hudson Motor Car Co.— Shipments Gain 25%.— 

Shipments of Hudson and Essex cars in September were 1,229 units in 
excess of September 1931. Each week during September 1932, showed a 
gain over the corresponding week of 1931, the percentages, beginning with 
the week ended Sept. 3, being 23.2%, 41.1%, 16.5%, 17.6% and 27.6%. 
This is an average gain of 25.2% over the corrrsponding weeks of Sep- 
tember, last year.—V. 135, p. 1831. 


Incorporated Investors.—Earnings.— 

For income statement for quarter ended Sept. 30 see ‘“‘Earnings Depart- 
ment’’ on a preceding page. ; 

In the report going out to stockholders with the regular ae cash 
dividend of 25 cents a share, and also the 24% stock dividend, George 
Putnam, President, points out that no recovery ever waited until all pro 
lems had been solved. ‘‘For the first time in several years I have the pleas- 
ure of reporting that a fundamental improvement appears to have taken 
place among our business and financial institutions. Although there are 
still many situations that must be readjusted, no recovery from a depression 
has ever waited until all our problems were solved.”’ 

The current dividend will be paid to 18,625 shareholders, the largest 
number since this investment fund was founded in 1925 and an increase of 
971 during the past three months. The gain in shareholders during the 
past quarter equals the combined increase during the first and second quar- 
ters of this year. 

During the past quarter the resources increased substantially: 





Resources— June 30 1932. Sept. 30 1932. 
a a cs se see sesin as a en a aon lel gaara $1,107,196 $1,447 ,059 
NS PEER LES LIRIK A SEF NEA 7,707 ,887 14,048,975 
SPV SOR VRNO. ..o ne con ncnn dcntameonn 88,195 98,463 

i fe par aise Eh op ale page yer od $8 903 ,278 $15,594,497 


* At cost or market, whichever is lower.—V. 135, p. 2501, 


Indian Refining Co.—Transfer of Stock.— 

Effective at the opening of business Oct. 15 1932, this company will 
maintain its own agency for the transfer of its common stock at its office, 
135 East 42nd St., N. Y. City. Certificates to be transferred must be 
presented at the office of the company, but will be redelivered at the offic 
of the registrar, the Guaranty Trust Co., 140 Broadway, N. Y. City, 
upon Oa of the window receipt issued by the transfer office. 
—V. 135, p. 827. 


Inter-City Western Bakeries, Ltd.—Earnings.— 








Calendar Years— 1931. 1930. 
Net loss, after all charges, &c_---.-------------- $66,429 $54,333 
Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
NS taciiice min 9,303 $108,330|Sundry._.-----.- $27,111 $86,602 
Accts. receivable... 125,030 133,296 | Accrued interest-- 24,375 24,375 
Inventories------. 80,541 101,962 | Accrued liabilities_ 3,681 8,797 
Deferred charges _- 8,262 15,029 | Tickets, outstand. 2,558 2,683 

ARs 174,680 175,580 | Deposits. _......-. 5 eR a 
Buildings, &c.... 2,102,929 2,096,631|Tax reserves._.--. ---.-. 12,047 
Good-will_..__--- 909,020 908,056 | Deprec. reserves... 315,565 268,714 
_ | ee 121,904 54,334] Funded debt----- 1,500,000 1,500,000 

Preferred stock... 390,000 390,000 
Common stock... 1,300,000 1,300,000 
0 ee $3,571,673 $3,593,218! Total......... $3,571,673 $3,593,218 





—V. 130, p. 4061. 


International Match Corp.—Changes in Protective Com- 
mittee Announced—Letter Summarizes Data in Connection 
with Corporation’s Affairs.— 


J. C. Traphagen, Chairman of the protective committee, has announced 
that Elliott Averett of Chatham, N. J., has been elected a member of the 
committee to fill a vacancy caused by the recent resignation of Thatcher 
M. Brown. Herbert P. Howell, President of the Commercial National 
Bank & Trust Co. of New York, was also elected an additional member of 
the committee. Neither of the newly elected members are in any way con- 
nected with the financing of corporation or of any other company of the 
Kreuger group. 

Mr. Traphagen urges that all bondholders who have decided to deposit 
their bonds with his committee do so at once. Proofs of claim in bankruptcy 
should be sent to the committee in time for filing with the referee in New 
York City not later than Oct. 18 1932. This date is fixed by the provisions 
of the Bankruptcy Act and caanot be extended. Bondnolders whose 
proofs of claim are not filed on or before that date may lose all their rights 
as creditors of the bankrupt corporation. 


In a circular to the debenture holders dated Oct. 13, the 
committee summarizes the major points of information 
brought back from Europe by Howard Bayne, a member of 
the committee. The circular states: 


For the last month Howard Bayne, one of the members of this committee, 
has been abroad investigating the progress being made in settling the affairs 
of International Match Corp. e has represented tnis committee in the 
negotiations which Irving Trust Co., as trustee in bankruptcy, has oeen 
carrying on, and has been effectively employed in aiding the Irving Trust 
Co., as trustee, in its efforts to collect assets. He huis also conducted im- 
poctant in vestigatioas on his own initiative whicn hav3 o¢cen of great value 
to the trustee in bankruptcy. Mr. Bayne as Chairman of the finance com- 
mittee of the Prudential Insurance Co. of America, also represented this 
CODIEY which holds a large block of International Match Corp. deben- 
ture nds. 

Mr. Bayne reports that the Irving Trust Co., as trustee in bankruptcy, 
and its counsel have developed an excellent organization of lawytrs and 
business men in Stockholm. This group is under the direction of Roy 
M. D. Richardson, head of the Paris office of a large American law firm. 
Mr. Bayne was in intimate contact with these men while he was in Stock- 
holm, and he was very well impressed with their ability, character, per- 
sonality and energy. he entire force works very hard and continuously. 

The duty of dealing with what is probably the most complicated bank- 
ruptcy on record has presented problems of the utmost difficulty. These 

roblems have been vigorously attacked and many of them have already 

m solved. Nevertheless, the work must be done patiently and carefull 

in order firmly to establish numerous claims, to secure possession of eecurt- 
ties, and to gain a real and comprehensive picture of the assets, the earnings 
possibilities, the location of the properties, and the operating conditions and 
personnel. There are many different negotiations going on simultaneously, 
and the situation bristles with difficulties and delicate situations. It is 
vitally important, therefore, for the interests of the bondholders that this 
work go on without interruption, and that it be left in the hands of the 
excellent people now in charge. The efforts of the Silzer committee to 
appeal from the election of the Irving Trust Co. as trustee would, if suc- 
cessful, have been disastrous to the interests of the bondholders. Such a 
step would in our opinion have thrown the entire International Match 
Corp. situation into confusion, and no doubt would have resulted in heayy 
losses to the bondholders. We are therefore glad to announce that the 
efforts of the Silzer committee to appeet the decision affirming Irving Trust 
Co. as trustee in bankruptcy have nm unsuccessful since this appeal has 
been denied by the U. 8S. Court of Appeals on Oct. 3 1932. Our counsel, 
Mr. Wickersham, took an active part in court, successfully urging that the 
election of the Irving Trust Co. as trustee should be sustained. There is 
now no further danger of disturbing the administration of Irving Trust Co., 
and we regard this continuation of their regime as a matter of prime im- 
portance to the bondholders. 4 : 5 

Mr. Bayne devoted a great deal of time and attention to the claim of 
International Match Corp. for $50,000,000 face value of German Govern- 
ment 6% bonds. Of this total, $42,000,000 par value are now held by 
Skandinaviska Bank as collateral for obligations other than chose of the 
International Match Corp., and a suit has been started by the trustee to 
restore these bonds to International Match Corp. upon the ground that 
they were unlawfully pledged by Kreuger. We believe that we have a 
strong case, supported by convincing evidence, and that a substantial re- 
covery will be o ed. 

Needless to say, our committee is making a thorough study as to the 
earnings of the industrial properties owned by International Match Corp. 
This study gives reasonable assurance that these companies made substan- 
tial earnings in 1931 and constitute assets of real value for your benefit. 
Our conferences with the auditors, and analyses of these industrial proper- 
ties, have not, however, as yet progressed sufficiently to enable us to give 
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detailed figures at this time. We hope in the near future to issue for the 
information of bondholders —— with us a subsequent report includ- 
data on this important subject. 
ith reference to the relations between International Match Corp. and 
Swedish Match Co., Irving Trust Co., as trustee in ptcy, 
oP very large claims in behalf of International Match Corp. against Swedish 
atch Corp. It will probably be im t to make the necessary ar- 
rangements and adjustments between Swedish Match Co. and International 
Match Corp. in such a way as to maintain the present close co-operation 
in the operation of these two companies, and thus preserve and develop the 
earning power of the International Match Corp.’s match properties. The 
interests of these two companies are so closely alleid that steps must be 
aa to insure the prevention of trade wars that might be suicidal to 
During his stay in Sweden Mr. Bayne participated successfully in nego- 
tiations aimed toward the release of securities owned by International 
Match Corp. but held by Credit Suisse of Zurich, Switzerland. We have 
since been that thess securities are now en route to I Trust 
Co. in New York City. These are valuable securities of the operating 
~~ spond in Austria, Czechoslovakia, Finland, Latvia, &c.—V. 135, p. 


Investment Foundation, Ltd.—Zarnings.— 

















Years Ended 4arch 31— 1932. 1931. 1930. 
otal earnings..........-.......... $92 366 $126,929 $150,447 
id ae Aas hp wins annie cs 18,299 24,373 17,493 
EE ine ced. caaweuneda 2,920 Bue. 2 Senn 
I $71,147 98,716 132,954 
Preferred dividends_............-.- 53 ,669 $38 '00S #138 bed 
Surplus for year................. 17,478 10,714 16,370 
Previous surplus (adjusted)_......-- #1O'807 ' 9,093 _— 
RPE 6 din nin nace mecsacdane = Raia le EAD Fe OR a 
Balance forward_-...--.-------- $33,914 $19,807 $16,370 
Balance Sheet 4arch 31. 
Assets— 1932. 1931. | Liabilities— 1932. 1931. 
pictilinaph > ap betas ceed $7,330 $15,706 Preferred div. pay. $12,711 $13,962 
Caliloans.-.-._.. 76,000 350,000 Investment res... 164,800 134,358 
Accr. int. & div... 10,310 15,178 | Preferred stock... 1,717,750 1,861,600 
Accts. receiv’le___ 64 194 Common stock. -.x1,050,000 1,050,000 
Securities held__.. 2,895,554 2,705,852)| Surplus_...... _. 33,914 19,807 
Fixtures, &c____- 448 512  Res.for Fed.inc.tax 10,530 11,116 
Deferred charges..  -_____ ,400 | 
, ea eree $2,989,707 $3,090,844; Total_...... _- $2,989,707 $3,090,844 


x Represented by 70,000 no par shares.—V. 132, p. 4423. 


Investors Syndicate.— sales of Certificates Increase.— 

Reports from 51 American and Canadian branches of Investors Syndicate 
for the first half of September show that total sales of the company’s 
installment investment certificates were 33% greater than in the same 
period last year, 31% greater than two years ago, and 10% greater than 
ba a half of September 1929, the company’s record year.—V. 135, 


Island Creek Coal Co.—Coal Mined (Tons) 


Month— 1932. 1931. |. Month— 1932. 1931. 
January .......... 285,245 POE EE nc cacacccucon 4,635 372,228 
February ---..----- 274,14 285,901 | July............. 228,989 374,349 

OO” eas 27,707 332,220/|August._......._- 286,321 393,015 
CER eas A 300,349 | September... ---- 319,195 419,101 

ay santa ine asians Wiles echt 246,172 306,2 
—V. 135, p. 2002. 

Jenks Manufacturing Co., Providence, R. I.— 
Receivership.— 


Samuel I. Silverman, Providence, R. I., on Sept. 30 was appointed by 
Presiding Justice Hugh B. Baker of the Rhode Island Supreme Court as 
temporary receiver for the company, makers of paper boxes, on the petition 
of Glen Willits, of Brookline, Mass., a stockholder. 


Johns-Manville Corp.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 828. 


Keystone Portland Cement Co.—Receivership Request 
Dropped.— 

Equity proceedings started in the Northampton County Court (Pa.) by 
peeceees stockholders last May, asking for the appointment of a receiver 
or the company, were discontinued Oct. 12 by F. E. Walter, attorney for 
the plaintiffs. The plaintiffs had found the affairs of the company th a 
satisfactory condition, it was said. 


Keystone Steel & Wire Co.—Earnii gs.— 


























Years End. June 30— 1932. 1931. 1930. 1929. 
WOR cc kcwntinonns $4,333,305 $6,372,409 $9,020,974 $10,162,172 
3 OS ES eas 3,240,961 4,683,848 6,831,844 7, ,064 

Gross proftit........- $1,092,344 $1,688,560 $2,189,130 $3,052,108 
Other income___----__-_ 35,243 48,703 72,310 89,245 

Total income-___---- $1,127,587 $1,737,263 $2,261,440 $3,141,353 
Selling expense_..... 577,558 704,811 755,996 755,: 
General expense------- 228,288 238,787 270,726 397,728 
ERE. CRN co =. ago "es cae 45,853 
pS. ee aide 174,637 203 ,001 228,94 »304 
Income tax------- --  _sseene 20,9 68 476 173,965 
Depreciation --------_- 342 353 337.787 307 ,838 5 47 
Amort. bond disct., &c_ 19,296 . 35,396 43,554 45,226 

Net profit from oper _loss$214 ,546 $196,575 $585,909 $1,257,418 
Preferred dividends ~~ -_-_ 69,296 139,190 141,610 = 
Common dividend-.... —-.-.-. 50,571 353,997 ($3)606,852 

Balance, surplus --_-__ def$283 ,842 $6,814 $90,302 508 ,956 
Earns. per sh.on 202,284 ° 

shs. com. stk. (no par) _ Nil $0.28 $2.20 $5.52 

Balance Sheet June 30. 
1932. 1931. 1932. 1931, 

Asseis— 3 Liabilities— $ 8 
Land, bidgs, equip., Preferred stock... 2,023,000 2,023,000 

iimccaaccamade b6,357,569 6,614,934! Common stock...a3,371,400 3,371,400 
Cash &callloans.. 470,342 153,858 | Funded debt. _--- 1,313,500 1,995,000 
Notes & accts.rec. 805,396 1,200,299| Federal income & 

Inventories- ----- 1,632,033 2,119,469 property taxes. 122,880 118,233 

Invests. &adv__.. 1,137,058 1,082,856| Purchase money 

Prepaid insurance obligations____- 366,055 420,534 
premiums, &c_. 8,566 6,446] Accounts payable. 551,880 327 563 

Deferred charges -- 92,999 116,959 | Surplus.......... 2,755,247 3,039,090 
OE, 6.n biiiocdud 10,503,963 11,294,821 , | or 10,503,963 11,294,821 


a Represented by 202,284 shares of no par value. pb After reserve for 
depreciation of $2,397,133.—V. 135, p. 308. 


Lane Bryant, Inc.—September Sales.— 


1932—Sept.—1931. Decrease.| 1932—9 Mos.—1931. Decrease. 
oom) O14 Th aes. 714 $192,100!$8,769,255 $11,684,811 $2,915,556 
—VvV. ry 3. 


Leaders of Industry Shares.—Trustee Resigns.— 

The Commercial National Bank & Trust Co., of New York, has resigned 
as successor trustee under the agreement dated as of July 15 1930 between 
General Shares Corp., Foreman-State Trust & Savings Bank, trustee, 
and the bearers of certificates for Leaders of Industry shares, series B and C 
(capital accumulation series), as amended. 

he resignation shall take effect at the close of business on Dec. 12 
1932, unless General Shares Corp. shall have, pursuant to Section 4 of 
Article X of the agreement, as amended, appeleeee a new successor trustee, 
in which event such resignation shall take effect upon the eppetatmens 
and qualification of such new successor trustee.—V. 134, p. 859. 
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Lehigh Portland Cement Co.—Earnings.— 
For income statement for 12 months ended Sept. 30, see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 1338. 


Lever Brothers, Ltd.—To Retire 5% Debenture Stock.— 

The company announces that it will redeem at par on Jan. 2 1933 all 
of the 5% list mtge. debenture stock then outstanding. The amount of 
stock outstanding on Oct. 2 1932 (exclusive of stock already drawn for 
redemption) will . ,780. 

In connection with the redemption of the stock, the company has created 
£2,288,146 4% consol. debenture stock, which will be issued at 98% and 
will form part of the company’s consol. debengure stock and will rank in 
point of security pari passu with the outstanding £3,440,000 5% consol. 
debenture stock. In view of the bsg For py | by His Majesty’s Govern- 
ment that no public issue should be e at the present time, the oppor- 
tunity to subscribe for the 4% stock will be exclusively to the 
holders of the existing 5% stock presently to be redeemed. The 4% stock 
now to be issued amounts to only 70% of the 5% stock to be redeemed, 
and the company will provide out of its cash resources the balance (which 
be oy ya 4 over £1,000,000) required to complete the redemption 
ry) e 5% stock. 

Each holder of 5% stock will be entitled, against the surrender of his 
corresponding stock certificate, to an allotment of new 4% stock of a nomi- 
nal amount equal (to the nearest £1) to 70% of his holding, or to such 
smaller proportion as he may desire to exch and, as mentioned below, 
to a cash payment of £2 3s. 10d. in respect of each £100 of 5% ex- 
changed by him. lance receipts (to be exchanged in due course for bal- 
ance certificates) will be issued to holders of ‘<° stock in t of any 
stock comprised in the certificates surrendered by them, which is not ex- 
changed for the new 4% stock. Holders of 5% stock may apply to exchange 
the whole or any of their holding of that stock for 4% stock and ma 
apply for any ditional amount of such last-mentioned stock. Appli- 
cation forms were to reach the company’s registered office not later than 
10 a. m. on Oct. 14. Allotment letters in respect of stock issued by way of 
exchange will be issued as fully paid and there will be sent therewith a check 
for £2 3s. 10d. (representing a discount of 2% on the new stock and interest 
adjustments from Oct. 1 1932 to Jan. 1 1933 incl.) for each £100 of 5% stock 
surrendered to and accepted by the company in exchange for the new stock. 
Allotment letters in respect of cash applications will be issued as partly 

d (5%) and the balance (93%) will be payable immediately on allotment. 

tock certificates will be issued in exchange for fully paid allotment letters 
on and after Dec. 1 next. Such 5% stock as is not surrendered to and ac- 
cepted by the company for exchange will be repaid on Jan. 2 1933, at par, 
together with interest at 5% per annum from Oct. 1 1932 to Jan. 1 1933 incl., 
and thereafter interest will cease. 

Interest on the new 4% stock will be Reyes on April 1 and Oct. 1 and 
the first payment will be made on Arp’ 1933 and will be £2 (less tax) 
per £100 of stock. The stock will be r and transferable in multi- 
ples of £1 and will be repayable at par on April 1 1958. The company 
will in each year apply an amount equal to 2% of the total stock issued 
(whether outstanding or not) to the gee ge of such stock by purchase 
at or below par plus accrued interest, or by drawi at par. he first 
operation of the sinking fund will be ia respect of the year ending April 1 
1934. Drawings if necessary will take place in the month of ee 
each year, and stock so drawn will be repayable on April 1 following. e 
company reserves the right, on three months’ previous notice, to redeem 
at par on April 1 1943, or at any time thereafter, the whole or any part of 
the 4% stock, and stock so redeemed shall cease to be included as issued 
stock for the purpose of ascertaining the amount to be applied in redemption 
of stock under the sinking fund. Stock redeemed otherwise than under 
the provisions relating to the sinking fund may be reissued by the company. 
The amount of the present issue is £2,288,146, and power is reserved to the 
company io issue further stock ranking mae ssu in point of charge with 
the 5% consol. debenture stock already issued and outstanding, and either 
identical with such stock or on such terms as to interest and redemption 
and otherwise as may be determined at the time of the issue thereof, provided 
that the date of maturity of such further stock is not to be earlier than the 
date of maturity of the stock already issued and that the total amount of 
consol. debenture stock at any time outstanding shall not exceed £15,- 
000,000. The scock will be secured by trust deed, dated April 29 1932, 
and a deed supplemental thereto (to the Whitehall Trust, Ltd.) under 
which the undertaking and all the assets are charged by way of floating 
security with payment of the consol. debenture stock and interest chereon, 
but subject to and so as to rank after the charges to secure the 5% Ist mtge. 
debenture stock, which, so far as not previously surrendered for exchange, 
is to be repaid on Jan. 2 1933. The company has covenanted that no 
further issue will be made of Ist rige. deben.ure stoca, so that after Jan. 2 
1933 the charge securing the consol. debenture stock, which is limited to 
£15,000,000 and of which the present issue of 4% consol. debenture stock 
will form part, will become a first Snating, hares on the undertaking and 
a tne ne annen “Stock Exchange Weekly Official Intelligence’’).— 

x »D. 2 


Liberty Brewing Corp.—Organised.— 

In view of the belief that existing prohibition laws will be modified within 
the next several months to permit the sale of beer with an alcoholic content 
in excess of present rulings, the Liberty Brewing Corp. has been organized 
with an authorized capital of 1,000,000 shares of $1 par value, to acquire 
the business and assets of the Pittston (Penn.) Beverage Co. The plant, 
which was operated as the Joseph Glennon brewery Co. from its erection 
in 1907 until the advent of prohibition was utilized for the manufacture of 
real beer. 

The complete plant and equipment which is in excellent physical condi- 
tion is owned outright by the Liberty Brewing Corp., and was recently 
appraised by competent authorities at $665,000. - pi 

At the present time the brewery is preparing to manufacture ‘‘wort” a 
malt beverage: but upon the modification of the dry law will immediately 
resume the manufacture of Glennon bear, the origina! product of the plant, 
which enjoyed a wide market throughout the State of Pennsylvania. 

Only 400,000 shares of stock are being offered at this time by the John 
R. Hnbbel Co., Inc. 


Lincoln Motor Co., Detroit.—Szles Increase.— 

Retail sales of Lincoln automobiles in September were reported as 25.4% 
reater than in the same month last year and also larger than in August.— 
. 134, Dp. 686. 


Loblaw Groceterias, Ltd.—EZarnings.— 
For income statement for 4 and 16 weeks ended Sept. 17 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 2002. 


Loft, Inc.—Opens New Stores.— 

This corporation, which operates the Mirror, a chain of high class candy 
and tea room stores in New York, Brooklyn, and Newark, announces the 
opening of two new Mirror stores in Baltimore, Md., one of which will be 
made up of a candy store and soda fountain on the first floor, and a restau- 
rant and tea room on the second floor. These stores are expected to add 
not less than $300,000 per annum to the present sales volume, it was 
announced on Oct. 11. 

The opening of a new store at 105 East State Street, Trenton, N. J., was 
announced on Oct. 13. A total of 3,176 customers were served in this 
store on the opening day.—V. 135, p. 2183. 


Ludlum Steel Co.—T°o Reduce Stated Capitalization, &c.— 

A special meeting of the stockholders will be held on Oct. 31 1932 for 
the purpose of taking action with respect to the following matters and 
propositions which the board of directors at its meeting held on Sept. 21 
1932 have declared to be advisable: 

1.—To amend the certificate of incorporation of this corporation as 
amended, by providing that the total authorized capital stock, namely, 
600,000 shares, without nominal or par value, consisting of 100,000 shares 
of $6.50 cum. conv. pref. stock, and 500,000 shares of common stock, be 
changed so as to provide that all of its previously authorized shares of 
common stock, without nominal eal value, be changed into the same 
number of shares of common stock with a par value of $1 per share. 

2.—To provide that the common stock, without nominal or par value, 
issued and outstanding, be exchanged for new common stock with a par 
value of $1 per share, share for share. 

3.—To provide that the option of the holders of pref. stock to convert 
each share of pref. stock held by them into a full paid and non-assessable 
share of common stock shall remain unchanged except that each share 
of common stock to be so exchanged shall be a share of the new common 
stock with a par value of $i instead of a share of the old common stock, 
without nominal or par value. 

4.—To retire 3.450 ¢ shares of pref. stock purchased by this corporation 


leaving, however, the same number of authorized shares of pref. stock, 
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namely, 100,000 shares, reserving in the corporation the right to re-issue 
from time to time said 3,450 shares of pref. stock so retired. 

5.—To reduce the capital represented by pref. stock from $4,990,000 
to $4,645,000 and the capital represented by common stock from $4,521,- 
766.54 to $204,000. : 

6.—To approve the action of the directors in reducing or charging off 
such items on the books of account of this corporation as the board may 
deem proper. 

President H. G. Batcheller Oct. 10 in a letter to the 


stockholders, states: 

The directors have voted to recommend to the stockholders certain 
changes in the capital structure of the company. : 

Briefly, the effect of these changes, if accomplished, will be: (1) To 
increase the capital surplus account of the company; (2) to reduce taxes 
pa able by the company; (3) to reduce transfer taxes payable by stock- 

olders:(43 to restate the asset accounts on a basis more in keeping with 
current financial and business conditions. 

It is well known that the steel industry as a whole has suffered severely 
during the depression which began in the fall of 1929. The directors and 
management of the company have striven to hold the losses resulting from 
operations at the absolute minimum, consistent with maintenance of 
physical assets and retention of essential portions of operating and selling 
organizations. 

n the particular case of your company, the gg losses incurred 
have not in any way weakened its financial condition. n the contrary, 
the company is in even more liquid condition than it was three years ago 
The world-wide deflation of values has, however, affected the sound value 
of certain of our assets—particularly buildings. equipment and inventory— 
which should be recognized and corrected if a conservative policy is to 
be followed. 

The fixed assets of the company could be replaced at less than the value 
at which they were appraised several years ago. It must be recognized 
that a considerable portior of the raw material used by the oompeny 
originates in far-away countries. For instance, tungsten ore, a very high- 
priced metal imported from China, plays a ing & mportant part in our 
manufacturirg operations. Because of the great tance involved and the 

ibility of an interruption of supply because of political disturbances, 
t is necessary for the company to carry relatively large stocks of such 
commodities. It is eminently desirable for this company to carry its present 
inventory at current market values, and in order to make such adjustment, 
it is necessary that the company have a surplus against which such deduc- 
tions can be charged. 

In view of the strong financial condition of the com ~y £ it would seem 
advisable and desirable that provision should be aes i or a resumption 
of a dengan when the renga nappa er rovement in business conditions 
enables us to show a profit on our operations. 

Unless the venomunsona changes are effected, it will first be necessary 
for the company, when business improves and we begin to operate at a 
profit, to recoup the operating deficit before dividends can paid on 
—~ of the outstanding stock. . 

be plan recommended for your consideration calls for no difference in 
the number of shares outstanding. Under our ra capitalization we 
have 204,000 shares of no par value common stock issued and outstanding. 
Under the proposed plan there would still be outstanding 204,000 shares 
of common stock at a par value of $1 per share. Each common stockholder 
of Ludlum Steel Co. would own the same number of shares as at present 
ong gn have exactly the same proportionate interest in the company 
and its assets as he now owns. 

= Ss ay to the ne “cr ner. —- wees be made 
Possible by the proposed incre%se in the ca r acco 
company, the company will benefit manerinlay by the proposed change 
through an important reduction of franchise taxes in the various states 
in which the company does business. 

The proposed plan will result in a very material reduction of stock transfer 
taxes payable by common stockholders on the transfer of their stock. 
To transfer 100 shares of common stock at the present time the owner 
must pay stock transfer taxes of $8. On the new common stock with a 
par value of $1 per share, the stock transfer taxes at the present market 
quotation would be $0.08. 

In order to secure the benefit of the saving of franchise taxes for the 
year 1932, it is necessary that the proposed changes be actually effected 
prior to Nov. 1 1932. A two-third vote of the stockholders is required to 


approve the proposed plan.—V. 135, p. 2502. 


McIntyre Porcupine Mines, Ltd.—Eztra Dividend.— 


The directors have declared an extra dividend of 1234 cents per share 
in addition to the regular quarterly distribution of 25 cents per share, 
in United States funds, both payable Dec. 1 to holders of record Nov. 1. 
Like amounts were paid on Sept. 1 last.—V. 135, p. 828. 


Managed Investments, Inc.—2144% Stock Dividend.— 

The directors h declared a semi-annual dividend of 24% in stock, 
Payable Nov. 1 to holders of record Oct. 10.. A similar stock distribution 
Was made on May 1 last, while on Aug. 15 a semi-annual cash payment 
of 10 cents per share was made.—V. 134, p. 3287. 


Marine Midland Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 1932 see 
“Earnings Department’’ on a preceding page.—V. 135, p. 1173. 


Marion Steam Shovel Co.—£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 641. 
Mohawk Investment Corp.—Earnings.— 
For income statement for 9 months x? Sent. 30 see ‘‘Earnings De- 


partment’’ on a preceding page.—V. 135, p. 


Monmouth Title & Mortgage Guaranty Co.—Deposits 
Urged.— 

An order has been granted in Chancery of New Jersey ordering the 
com y and the holders of Ist mtge. coll. 5% . bonds due Feb. 1 
1938 bonds and certificates to appear Oct. 1 19: 2 to show cause wh 
the trustee, pendente lite, should not be permitted to issue trustee certiti- 
cates against pro) y now held under the trusts. 

In the order the trustee, pendente lite, it ap has pounented RSs. 
mission to issue trustee certificates in the amount of approximately $202, ce 
and further requested an order ‘‘permitting said trustee, pendente lite. to 
issue trustee’s certificates from time to time as, if, and when necessary.”’ 
These trustee certificates, when, as, and if issued, will be secured by a 
lien ahead of the outstanding securities on the assets held under each 
individual trust. 

The bondholders who have deposited with the bondholders’ protective 
committee (Milton F. Cornelius, Chairman) will be represented at the hear- 
ing and py depositing their bonds immediately , they will also be represented. 
It is expec the committee will take the necessary steps to protect the 
Bea on he 4 of the trust estate securing the first mortgage collateral 

ZO mds. 

ag ate the committee has not been advised of a decision having been 
rendered in connection with the application made in July for the appoint- 
ment of the Second National Bank & Trust Co. of Red Bank, New Jersey, 


New York Trust Co., 100 Broadway, New York, and the National 
Stase Pank. 810 Broad St., Newark, N. J., are depositaries.—V. 135, 
D. 4 


(G. C.) Murphy Co.—Stores in Operation. — 
The company on Oct. 1 last had 174 stores in operation as against 172 
a year ago.—V. 135, p. 2503. 


Nash Motors Co.—Earnings.— 
For income statement for 3 and 9 months ended Aug. 31 see ‘Earnings 
ent’’ on a preceding page. 

ash and Government securities on Aug. 31 last amounted to $32,935,083 
com with $33,428,970 at end of preceding quarter, and $36,889,029 
on Aug. 31 1931.—V. 135, p. 2346. 

New York Air Brake Co.—Earnings.— 

For income statement for 3 and 9 months en od Bape. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 1 é 
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New Weston Hotel Annex, N. Y. City.—Call for 
Deposits.— 

The real estate bondholders committee, George E. Roosevelt, Chairman, 
in a notice dated Oct. 7, to the holders of New Weston Hotel Annex Is 
mortgage fee 6% sinking fund gold bonds, dated Oct. 13 1926 and due 
Oct. 10 1940, states: 

At the segnees of 8. W. Straus & Co., Inc., this committee has agreed to 
act for the holders of these bonds. 

The committee has been advised that sufficient funds will not be available 
to pay the coupons in the amount of $36,660 falling due on Oct. 10 1932, 
and that such coupons will not be d. The committee is also advised 

ited only $3,458 in cash and $29,000 in bonds 
on account of the $41, in principal amount of bonds which should be 
retired on Oct. 10 1932 


In view of the above circumstances it is important that through the 
deposit of bonds the committee be immediately p in a position to 
= — whatever action it may deem necessary for the protection of your 

ests. 

The issue, originally outstanding in the amount of $1,350,000, has been 
reduced by sinking fund operations to $1,222,000. The bonds are secured 
by a first mortgage on land owned in fee located on the south side of 50th 
St. east of Madison Ave., New York, together with a 21-story hotel buiid- 
ing known as the New Weston Hotel Annex erected thereon. The New 

eston Hotel Annex and the New Weston Hotel are connected and are 
operated as a single unit, although the New Weston Hotel is not subject 
to the lien of the mortgage securing these bonds. The committee is also 
informed that the furniture. furnishings and equipment contained in the 
New Weston Hotel Annex are not covered by the mortgage. 

Real estate taxes are not qpporesety assessed against the New Weston 
Hotel Annex and the New Weston Hotel, but are assessed against the 
combined properties. The total tax on the combined properties for the 
first half of 1932, amounting to $45,962, exclusive of penalties, is delinquent 
and Sapeia. The non-payment of the portion of such tax allocable to the 
New Weston Hotel Annex constitutes a default under the mort e. 

The Central Hanover Bank & Trust Co., New York, has been designated 
to act as depositary for this issue under the committee’s deposit agreement 
dated March 23 1932, as amended.—V. 123, p. 2912. 


Niagara Wire Weaving Co., Ltd.—Earnings.— 


that the mortgagor has de 











Years Ended March 31— 1932. 1931. 1930. 
Net prof. for year after all exps., 

Se eee $94,379 $128,823 $172,845 
Adjustment of securs. to market value 

CO rae SS Spain vided) o-* aed igen 9,007 
Rs a ee 14,540 i ipss plated) Fo ie 

SES SELLE GIA PY De $108,919 $128 ,823 $163,838 
Preferred dividends__......-.-.---- 62,625 66,000 66,000 
Common dividends___.__.._._--_-- 50,000 60,000 40,000 
Approp. of prof. for stk purch.fund.. 29 «§- -----. 2 woes 36,000 

ip Ea ee Pe Aa WDE ard def$3 ,706 $2,823 $21,838 
SESS 18,459 meee! ee 
Add'l res. necessary for inc. tax applic. 

eee eatewnn . . pamaio aan: eee. 

Balance, surplus... -.-.......--.-- $14,753 $18,458 $21,838 
Earns. per sh. on 40,000 shs. on com. 

IE CN NT ao ws winks an hein wine mee $1.05 $1.57 $2.19 


—V. 135, p. 2184. 


North American Cement Corp.—New President.— 

The corporation announces the election of John J. Porter as President. 

Mr. Porter has been Vice-President and General Manager of the corpora- 
tion since its organization. His headquarters will be at 285 Madison Ave. 
N. Y. City.—V. 135, p. 643. 


Oilstocks, Ltd.—Conversion Privilege Expires on Oct. 25.— 
The privilege of converting fractional scrip certificates into the new $5 
per value stock expires Oct.25. Onthat date shares of stock represented 
y such fractional scrip certificates still outstanding will be sold at market 
on the New York Curb Exchange and thereafter holders of such fractional 
scrip certificates will be entitled to receive only their pro rata share of the 
proceeds upon presentation of the said scrip certificates.—V. 134, p. 4672. 


Ontario Silknit, Ltd. (& Subs.).—EZurn.ngs.— 
Calendar years— 1931. 1930. 
ON NE nn inccccccvccacctesncedaante bad 4 $116,118 




















Mine oon a Woukoww cede t sneer 174 64,203 
ik it ans ih pape py nan snail $117,245 $51,915 
Peew. Sor incite tam... 22. ee 22,026 2,293 
b Profit before dividend_-_----__-__---_------ $95,219 $49 622 
Surplus from previous year _-_--_---_------------ 112,213 288 ,206 
ES SBE SIE EO LLL LA $207 ,432 $337,828 
Preferred dividend -------..------------------- 52,500 70,000 
ee eck gl laecesew ce ob ebale 191,341 
IS ee IE de dai ee $154,932 $76,487 
Life insurance edjustanent....-....------------ ««---- 35,726 
NN rt 6 oC Lok aws se eawidian sawn $154,932 $112,213 
For. exchange writeoff 1930-_----..------------- cE eee 
Wreeeeen Gt Gis, BOO) =. 2 ons cee ounce et Be ee 
I ee ks see ie og eer emi $53 646 $112,213 
Earns. per share on 40,085 shs. com. stk. (no par) ___ $1.06 Nil 


a After providing for all manufacturing, se lling and “administrative 
expenses but before depreciation, taxes and foreign exchange basis. 
Before providing for losses on foreign exchange. 
Consolidated Balance Sheet Dec. 31. 








Assets— 1931 1930. Liabilities— 1931. 1930. 
Ce ccccntaiinn $29,591 $30,661 | Preferred stock _ - $1,000,000 $1,000,000 
Accts. & notes re- Common stock.. y219,680 219,680 

ceivable_-._.__. 243,771 307,010} Bank loans, &c__- 4,296 45,577 
Due from div., &c. RS es Accts. & notes pay 228,183 332,143 
Inventories - - _ -_- 487,752 632,660) Accrued expenses_ 13,642 20,109 
Lifeinsur. policies. 5,956 19,302 | Res. for inc. taxes_ 14,321 17,474 
Inv.in assoc. cos__ 2 1,930 | Mtgé@s. payable... 117,875 126,375 
Deferred charges- 10,418 13,681} Earned surplus of 
Land, buildings, predecessor co_. 267,957 267 957 

Plant, equip... x1,131,372 1,136,284] Profit & loss, surp_ 53,647 112,213 

5 Apis $1,919,601 $2,141,531 | eee $1,919,601 $2,141,531 





x After reserve for depreciation of $212,847. y Represented by 40,085 
RO par shares.—V. 134, p. 336. 


Owl Drug Co., San Francisco.—Receivership.— 

Officials state that the company has filed a voluntary petition in bank- 
ruptcy in Carson City, Nev. The reasons stipulated are that for the past 
several years the company has been contending with lessening public pur- 
chasing wer, excessive rentals and heavy losses from real estate opera- 
tions. he company also applied to the Nevada bankruptcy court for 
appointment of a receiver to serve until a bankruptcy trustee is appointed. 
The Bank of Nevada Savings & Trust Co. has been appointed receiver 
and contemplates continued operations of the company to maintain going 
concern value. The announcement said that the receiver will continue 
cpenetions through new corporations which have been organized.—V. 135, 
Dp. 71. 


Pacific Steamship Co.—Ezchange Offer.— 
See Pacific Steamship Lines, Ltd.—V. 135, p. 1671. 


Pacific Steamship Lines, Ltd.— Stock Issues Approved .— 
The Dollar Steamship Co. aanounced Oct. 13, that the California State 
Corporation Commissioner's office had approved the application of Pacific 
Steamship Lines, Ltd., to issue stock in the new company in exchange for 
bonds of the defunct Pacific Creamehie Co. Holders are to receive 6% shares 
a8 geet. stock and 10 shares of class A common stock for eacn $1, bond 
Application was made on Sept. 23 to issue 34,831 shares of $100 
prefered aad 5.100 duces Of he bar Gamen Chas Amon ee 
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Properties represented by the new securities are the old Pacific 


fleet of 14 ships, with other assets, and the properties of the 
teamship Co. 


excha 
p 
Portland-California S$ 


Pan American Petroleum Co.— Loses its Oil Lease Appeal 

The following is from the ‘‘Wall Street Journal’’: 

_ The company has been denied review by the Supreme Court of the 
United States of lower court decision in the equity suit brought by the Fed- 
eral Government to cancel its leases on naval oil reserve No.1. The suit 
represents the second action brought by the Government to invalidate 
Pan American leases, following the investigation by the Senate and reso- 
lution ordering that steps be taken in the courts to cancel the leases. 

The Pan American Co., in an amended bill of complaint, which the 
lower court dismissed, contended that the Congressional resolution order- 
ing institution of suit to invalidate the company’s leases on naval reserves 

id not cover three leases which are involved in the present suit. These 
leases, according to the company, were made to protect against drainage 
and were not induced by or connected with the corrupt bargain of Fall 
and Doheny. 

The three leases involved cover about 661 acres of oil lands in oil re- 
serve No. 1. 

The Senate resolution covered the blanket lease to petitioner to Dec. 11 
1922 on reserve No. 1, and did not mention: the leases presently involved, 
which were made later in December 1921 and February 1922. By not 
covering the leases in the resolution, Congress impliedly continued them 
in force, the petitioner asserted. Otherwise these leases would have been 
included in the first case, in which the Government's position was sustained. 

The company makes a point in its complaint that the Government could 
not split a cause of action, and that if the leases were tainted by the fraud 
of Falland Doheny, and were not ratified or continued in force by Congress, 
then their cancellation was a necessary part of the cause of action asserted 
by the Government in the first Pan American case, and the judgment 
therein is a bar to any relief in this case. 

The Government brief contended that this suit merely sought additional 
relief upon the same cause of action adjudicated in the first Pan American 
case. The Government further contended that Fall authorized these 
leases and not the Secretary of the Navy. as required by the statute which 
deals with leasing to protect against drainage.—V. 134, p. 3470. 


(The) Patrician Apartments, Chicago.—Plan of Reorg. 

The bondholders’ committee has formulated and adopted a plan for the 
reorganization of the financial structure of the Patrician Apartments on 
ol of the holders of the $1,060,000 544 % Ist mtge. bonds, dated Sept. 1 

Description of the Property.—The Patrician Apartments is a modern 
17-story and basement reinforced concrete, unfurnished apartment building 
located at 405 Fullerton Parkway, Chicago, on ground which fronts a 
proximately 80 feet on Fullerton Parkway, with a depth of approximately 
160 feet. The building, which was completed in 1926, contains 146 apart- 
ments arranged in size from one to four rooms, there being a total of 311 
rentable rooms. The ground floor contains an attractive lobby with front 
offices, but no rentable commercial space. y : 

Financial Position of Property.—On Aug. 29 1931, by reason of impending 
defaults in the semi-annual interest and annual principal payments due on 
Sept. 1 1931, the committee was formed and all holders of the Ist mtge. 
bonds were requested to deposit their bonds with the depositary of the 
committee. At the present time, 92% in principal amount of the bonds have 
been deposited with Straus National Bank & Trust Co., Chicago. 

On Oct. 1 1931, ession of the Patrician Apartments was surrendered 
to Straus National Bank & Trust Co., as trustee under the trust deed. The 
net proceeds of the operation of the property since Oct. 1 1931, have been 
turned over to the trustee, so that the net income has been applied or is 
being held for the benefit of the first mortgage bondholders. 

Partial payments totalling $18,181 were made on account of past due 
taxes, leaving a balance (to which objections have been filed) of approxim- 
ately $50,000 presently unpaid. The latter figure does not include the 1931 
taxes, which have not mn billed, and which are estimated at about $22,500. 

On the basis of the present earnings of the property, it is apparent that 
while the building is not earning sufficient to meet the fixed requirements 
under the present first mortgage bond issue, nevertheless the property 
even under prevailing unfavorable conditions has a good earning capacity. 

Details of the Plan of Reorganization. 

New Company .—A new corporation will be organized in Illinois, and will 
have an authorized capital consisting of such number of shares of capital 
stock as shall be determined by the committee. ‘ 

Entire Ownership to Depositi Bondholders.—The entire capital stock 
of the new company, representing outright ownership of the property, 
will be issued for the benefit of the depositing first mortgage bondholders. 
In order that the widely-scattered stockholders may be in position to benefit 
from unity of control, all the capital stock will be placed in a trust and trust 
certificates therefor will be issued pro rata to the depositing first mortgage 
bondholders. There will be three trustees, all designated by the com- 
mittee to act on behalf of the holders of the trust certificates. The trust 
will endure for a period of 13 years but may be terminated by a majority 
of the trustees or by the holders of 2-3rds of the ncipal amount of the 
— x certificates and 2-3rds in principal amount of the outstanding income 

nds. 

Upon the consummation of the reorganization, the holders of the present 
first mortgage bonds in the amount of $1,000 who deposit same pursuant 
to this plan will be entitled to receive a trust certificate for one share of the 
capital stock of the new eamapens . 

ossible New Financing.—It is advisable to obtain a conservative first 
mortgage, the proceeds of which may be used to pay the reorganization 
expenses and past due taxes at once and thereby make it possibie to com- 
mence to distribute earnings to the present bondholders as quickly as possible 
without waiting until such time as the earnings of the property would pay 
the expenses of foreclosure, reorganization and past due taxes. Accordingly 
the new company will make every effort to obtain a conservative first 
mortgage loan on the property. the proceeds of which, together with that 
portion of the funds available to the committee which are in the hands of the 
trustee and arising from the operation of the property and such other moneys 
as may be available for these purposes, will be used to pay the expenses of 
the foreclosure and reorganization. 

Income Bonds.—The new company shall be authorized to issue 5% cum. 
12 year sinking fund income bonds in an amount sufficient to permit the 
delivery of such bonds for 40% of the face amount of the present first 
mort e bonds deposited with the depositary pursuant to this plan of 
reorganization. 

The income bonds shall be entitled to interest at the rate of 5% per 
annum provided the interest is earned by. the new company, after payment 
of requirements on any first mortgage, if obtained, and the discharge of any 
unpaid reorganization expenses including taxes. In the event that the net 
income of the new company for any semi-annual period shall be insufficient 
to pay interest at the rate of 5% per annum for such period, the amount 
earned shall be distributed to the holders of the income bonds and the 
deficiency between the amount distributed and the 5% shall accumulate. 
Such accumulation shall be payable out of the net income for subsequent 

riods before any portion of the income is used to retire the income bonds. 

he income bonds will be suneect to redemption on 30 days’ notice on any 
r lar interest date at par and interest. d , 
n the event that no new first mortgage is obtained, the trust deed 
securing the income bon1is shall constitute a first lien on all the property. 

Non-Assenting Bondholders.—Non-depositing bondholders are only en- 
titled to their proportionate share of the foreclosure price and accrued 
income minus their proportionate share of the foreclosure expenses. 

Holders of the first mortgage bonds who have not deposited same with 
the committee may do so until the close of business on Nov. 7 1932. 

Committee.—Charles C. Irwin Chairman, Frederick W. Straus, J. C 
Wright, Robert E. Straus and N. H. Oglesbee. 


(J. C.) Penney Co., inc.— September Gross Sales. — 
1932—-Sept .—1931. Decrease. 932—9 Mos.—1931. Decrease. 
$13,053,166 $14,576,019 $1,522,853 '$104,532,238 $117968 ,042 $13435,804 
During September 1932 the company had 1,474 stores in o ation as 
compared with 1,457 stores in the same month last year.—V. 135, p. 1836. 


Perfect Circle Co.—Canadian Sales Gain.— 

The company reports that sales of its piston rings in Canada for the month 
of August showed a 10% e over the same month last year, and were 
the largest for that month n the history of the company. 

Sales for the eight months ended Aug. 31, also set a new all time record 
with a gain of 13% over the same period in 1931. 

Perfect Circle’s new product, a piston der, developed first for 
the model A Ford; will introduced to the Canadian trade in October. 


With the addition ef a new product to the Perfect Circle line, C. 
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sales for the year may be expected to exceed those of 1931 by a good margin, 
it is stated.—V. 135, p. 2 * 


Pettibone-Mulliken Co.—Receivership.— 


C. H. Eib, President of the company has been appointed receiver it 
equicy for the company on petition of a creditor. The Central Republic 
Bank & Trust Co., as trustee for the first mortgage bonds, filed the fore- 


closure suit. Company had defaulted on its interest payments for three 
periods.—V. 133, p. 3366. nar 


_ Plankinton Building Properties, Inc.—Change Made 
in Bond Group.— 


Change in personnel of the bondholders’ protective committee, of which 
Benjamin M. Weil is Chairman, was announced Oct. 7. The change was 
due to resignation from the committee of W. Sauerhering Jr. and Charles 
Schick of Chicago. Membership of the committee was increased to six. 
E. J. Perry, President of the First Fond du Lac National Bark; H. C. 
Wilke, Vice-Pres. of the Bank of Two Rivers, and H. L. Haslanger, Vice- 
Pres. of the Stephenson National Bank, Marinette, Wis., were elected to 
membership on the committee. Arthur Lintott of the Marine National 
Exchange Bank, Milwaukee, was elected Secretary of the committee. F.G. 
Tanck, President of the Wisconsin State Bank, Delavan, is also a mem- 
ber of the committee. : 

The committee has on deposit approximately $650,000 in bonds and 
anticipates substantial additional deposits of bonds to enable it to enter 
into effective negotiations for the purpose of preserving the interests of the 
bondholders in the leasehold estate, it was announced. 

The firm of Upham, Black, Russell & Richardson, Milwaukee, is counsel 
for the committee, and First Wisconsin National Bank, Second Ward 
office, is depositary for the bonds. 


Plan Liquidating Corp.—Palmer Creditors Receive 20% 
Dividend.— 


Announcement was made on Oct. 7 by Percival E. Jackson and Morris F. 
Goldstein of 65 William St., N. Y. City, attorneys for the above corpora- 
tion, that a dividend of 20% would be paid on that date to general creditors 
of Palmer & Co., members of the New York Stock Exchange, against whom 
a petition in bankruptcy was filed in the Federal Court in New York on 
Dec. 9 last. Each creditor will receive also a certificate of participation 
in the assets of the Plan Liquidating Corp. up to 100% of his claim, which is 
backed by a guaranty of any deficiency up to $350,000, given by George Q. 
Palmer, William Leary, Marshall J. Dodge and Robert E. Graham, former 
members of the firm. g 

The Plan Liquidating ping was formed to take over the assets of Palmer 
& Co. from the receiver as the result of a plan of composition which was 
approved by the creditors and confirmed by Judge Woolsey on Aug. 9. 

In order to conform with the Court order, which stipulated a payment 
within 60 days after the appointment, the Stock Exchange seat standing 
in the name of Thomas F. Fowler was sold for $150,000, and after claims 
of Stock Exchange members against the membership were satisfied the net 
amount of $117,717 was realized. 

A substantial part of the marketable securities available for sale have been 
sold and from all these sources this payment was made. ‘‘The amount of 
this dividend is necessarily reduced by the fact that there are a large num- 
ber of claims which have been filed, to which the Plan Liquidating Corp 
has made objection, which are pending determination,’’ a letter to creditors 
says. ‘‘Until our objections are determined it is, of course, necessa’ 


ry 
that we hold in reserve sufficient liquid assets to cover such payments 
as may become obligatory.’’ 


Pond Creek Pocahontas Co.—Coal Przauction.— 
OMT ony See Sat es Meee TU 
—V. 135, p. 2005, 1174. reg . : : 


Procter & Gamble Co.—Sales Show Slight Decline—New 
Directors .— 


Sales for the quarter ended Sept. 30 were within 3% of the correspon 
period last year, President R. R. Deupree stated at the annual meeting 
stockholders held on Oct. 12. The company is steadily increasing its pro- 
portion of sales in its industry, he said, and while point’ out that all pre- 
dictions are hazardous, Mr. Deupree said ‘‘all forecasts made for the cur- 
rent year indicate that the company will earn and pay its dividend.” 

nless —- get too much into the government of the country in the 
next year, industry has poaees: through the worst of the depression and we 
look forward with confidence to the increasing strength of the company in 
the industry and to the return of at least normal profits when industry 
approaches normal,’’ Mr. Deupree continued. 

‘By aggressive sales policies, especially in the last six months of the fiscal 
year, the company was able to maintain its volume of business within 8% 
of the preceding fiscal year in face of a general slump in consumptive,de- 
mand of roughly 12% in the industry. 

‘The decline in the prices of raw materials was the most drastic in its 
experience and, roughly speaking, amounted to 65%. No manufacturing 
company can guard itself against such a declining market, especially one in 
which its turnover is not more than three times a year. The ent 
met the situation by writing down its inventories to the market in effect on 
June 30, which was substantially at the bottom of the Fw gsc pe so we 
believe that element of loss is in no danger of being repea this year. 

‘*Radical economies have been introduced throughout the organization 
and we are operating now at approximately 80% of the unit cost of the pre- 
vious year for all production expenses exclusive of such items as raw Ma- 
terial, taxes, insurance, &c.’’ 

The company recently adopted a five-day week in its plants in this coun- 
try and Canada. Mr. Deupree said ‘‘a study of the five-day week indicates 
most clearly that in our case, and I believe in many others, industry can 
operate on a five-day week without any increase in the cost of production.”’ 

Ralph R. Rogan, Secretary, was elected a director, succeeding the late 
James N. Gamble. Walter Livengood, Carlous Richardson and J.T. 
Coale, employees in the company’s plants at Ivorydale, New York and 
Kansas City, respectively, were elected directors, succeeding Thomas 
Peters, Harry Goodey and Henry J. Meyer.—V. 135, p. 2505. 


Realty Construction Co.—Foreclosure Suit.— 

Fifteen parcels of property situated chiefly in Brooklyn and Queens 
(N. Y. City) were involved in an $820,000 foreclosure action in the New 
York Supreme Court in Brooklyn, Oct. 10. Justice Conway signed a 
iudement in the foreclosure and sale in a suit brought by the City Real 

state Co. against the Realty Construction Co., the Norval Holding Corp. 
and Pincus, Herman and Louis Glickman. 

The defendants were alleged to have defaulted in payment of the $820,000 
preanee and interest amounting to $7,291 on Jan. 2 last. The mo 

nd was signed on Novy. 20 1930, according to the petition, but the de- 
a > ‘ae the action on the ground that there was no consideration 
‘or the nd. 

The land involved is located at West 19th and West 17th Streets and 
Surf Avenue, Coney Island; 40th Street, east of 8th Avenue; tt ae | Place, 
east of Kingston Avenue, Vernon Avenue, east of Nostrand Avenue 
Brooklyn and Westbourne Boulevard and Beach 28th Street, Queens, and 
on West 28th and West 27th and West 14th Streets, Manhattan. 


Remington Rand, Inc.—Group Insurance Plan.— 

Coincident with an increase of more than 50% in its payroll, and the 
reopening of eight of its major plants on a four-day week basis, the corpo- 
ration has adopted a group insurance program providing life insurance 
totalling approximately $2.000,000 for an important section of its personnel. 

The plan is co-operative, with the sompeny and insured employees sharing 
the om ‘ It " a underwritten by the Metropolitan Life Insurance Co. 
—V. 135, p. 2349. 


Remington Typewriter Co.—Operations.— 

The Syracuse (N. Y.) plant of the company is operating full time with a 
normal force of 1,100 workers and will continue full time until Jan. 1 at 
eae ageerding +. Cy pe fi me lant, ow wpe a. 7he 
‘actory is running ays a week an reported e pene 
on the noiseless typewriter brought out about a year ago.—V. 130, p. 2623. 

of Toledo all the 


Reynolds Spring Co.—Acquisition.— 
The company has acquired from the Dura Cempan 

~~ or the manufacture 

known as ‘‘Duraware,” President Charles G. 


-will, dies, tools and fixtures necessar 
of the product nationally 

Munn announced. Mr. Munn estimated that this acquisition will add 
$500,000 to Reynolds’ yearly sales. 











2666 


It is anticipated that Reynolds will break even in the third quarter and 
show a profit in the last quarter this year, according to Mr. Munn’s recent 
estimate. 

“Duraware”’ is adaptable for making a wide range of gift and household 
articles, and will be tely or combined with the new Reynolds 
product ‘‘Bonnyware,’’ which is being made into a large number of similar 
articles at the present time.—V. 135, p. 2349. 


Richmond Insurance Co., West New Brighton, N. Y. 

The directors have declared an initial dividend of 10 cents per share on 
hone ma gemeien sock. par $5, payable Nov. 1 to holders of record Oct. 11. 
—vV, " Pp. > 


Riverside & Dan River Cotton Mills, Inc.— New Pres.— 

Robert R. West, Vice-President and General Manager for more than two 

—. aan eee elected President and Treasurer to succeed the late James I. 
tchett Sr. 

John Miller Jr., a member of the board of this company and President 
of the First and Merchants National Bank of Richmond has been elected 
Chairman of the board of directors to have general charge of the financial 
policies of the company. 

George P. Ray, Ist Vice-President and in charge of sales has been re- 


ected. 
George Robertson has been elected Vice-President and also to continue 
as General Superintendent. 

An official statement says: ‘“The reports showed operations continuing at 
nearly full capacity. Noc © was made in the personnel of the board nor 
in any of the other existing offices.’’"—V. 135, p. 830. 


Robin, Jones & Whitman, Ltd.—Zarn‘ings. — 


él 








Years Ended March 31— 1932. 1931. 
Net loss after depreciation and bond interest_---- $89,750 $44,012 
STO SVEN oo bad ota oS atanctsnetnehome iy seen 25, 

RE ok ee an coe ew akan wemeekn $89,750 $69,452 
RI sn ae Sa a a 1,278 70,730 
Transferred from surplus..............-.-.-.-< f Sir ese ee 

Serre EWN 6g os oi ecie cba tet a wannede $11,528 $1,278 


—V. 132, p. 1052. 


Roerich Museum, Inc.—Sues for Damages .— 

The company now in receivership in a suit by the Manufacturers Trust 
Co. to foreclose a mortgage given to secure a bond issue on which $1,925,000 
is due, has started suit in the New York Supreme. Court against eight 
members of a Bg met committee of holders of the bonds issued by the 
American Bond & Mortgage Co. for $500,000 damages. The defendants are 
Craig B. Hazelwood, Frank W. Blair, Frederick G. Curry, H. K. Hallett, 
Dayton Keith, Joseph E. Otis, Walter J. Sugden and Charles W. Weston. 

he complaint, drawn by Greenbaum, olff & Ernst, alleges that 
while the Museum was conducting a campaign to raise $3,000,000 to pay 
off the bond issue and other obligations, the defendants as members of 
the so-called protective committee circulated statements that bankruptcy 
proceedings against the Museum were imminent. The complaint alleges 
that the statements were false and known to be untrue by the committee 
when they were circulated.—V. 135, p. 1174, 1005. 


Royalton Apartments, Philadelphia.—Szle Portponed. 

The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co. (George E. Roosevelt, Chairman) announces that the 
foreclosure sale of the Royalton Apartments property has been adjourned 
to Oct. 31 1932.—V. 135, p. 2505. 


St. Lawrence Flour Mills Co., Ltd.—Resumes Com. Div. 

A quarterly dividend of 37% cents per share has been declared on the 
common stock, par $100, payable Nov. 1 to holders of record Oct. 21. 

This is the first distribution to be made on the common stock since 
Feb. 1 1925 when $1 per share was paid. Previously, this stock was on a 
$6 annual dividend basis (payable $1.50 each quarter).—V. 133, p. 3104. 


Scottish Type Investors, Inc.—Stock Offered.— 


The class A stock of this American investment trust of the genera 


management type was recently offered for subscription to stockholders of 

British Type Investors, Inc., at $4.50 per share. Kights expired on Oct. 101 
Capitalization: 

Class A stock (par BN a tie accel ev od Base Seah wk idle Rie ke 200,000 shares 

nn Pe I CR i ae a oh ses 20,000 shares 


The class A s8' and Class B stock are alike in every respect except that 
sole voting Based rests with the class B stock all of which has been purchased 
at pnd Le A ritish T Investors, Inc. 

iversification.—It is the intention of the management to follow the 
jypatios of broad diversification of investments, both in stocks and bonds. 
he by-laws of the company provide that investments shall be limited to 
securities listed on the 
only the shares of ba 
vestment trusts. 

Counsel.—Messrs. Pitney, Hardin & Skinner as counsel for the corpora- 

tion have passed on all legal maters pertaining to this issue. 
, Custody of Securities.—All securities owned by the corporation will be 
held in safe-keeping by the Commercial Trust Co. of New Jersey. The 
by-laws provide that no security owned by the corporation shall at any time 
be delivered to or be in the possession of any officer, employee or director. 

Dividends .—It is the aim of the management to declare regular dividends 
to stockholders out of the earned profits as may be consistent with good 
management. 

Management.—The board of directors and officers of the corporation, 
identical with that of British Type Investors, Inc., have had over seven 
years of experience in investment trust operation. Z 

Directors.—Arthur SBailly-Blanchard, Associate-Editor of ‘‘American 
Banker"; Curtis Franklin, Treas., British Type Investors, Inc., Dir., 
Leather Finish Fabrics, Inc.; W. Houston Kenyon Jr., Partner, Kenyon & 
Kenyon, Attorneys at w; Edward V. Otis, Pres., British Type Investors, 
Inc., Dir. of ‘‘American Banker,’’ Dir. of ‘‘The Bond Buyer,’’ Trustee, 
aartom aye & Ear Hospital; G. Hunt Weber, C. E., Treasurer, Brown & 

tes Co., Inc. 

Officers.—Edward V. Otis, President; Curtis Franklin, Treas.-Sec.; 
A. Riker. Assist. Sec. 


rincipal Stock Exchanges of the world, excepting 
, trust companies, insurance companies and in- 


Scott Paper Co.—Earnings.— 
For income statement for nine months ended Sept. 30, see ‘‘Earnings 
Department’ on a preceding page. 
Condensed Statement of Current Assets and Current Liabi ities Sept. 30. 
1932. 1931 1930. 1929. 





Current Assets— : 29 

a on dee hie $793,771 $660 352 $256,148 $183 ,913 
fee a aR 1,653,294 1,788,879 1,793,631 1,538,814 

Total current assets_. $2,447,065 $2,449,231 $2,049,779 $1,722,727 
Total current liabilities — 344.399 481,833 578,997 362 ,266 
Ourrent ratio.......-.-. 7.1 tol 5.1 tol 3.5 to l 4.7tol 


—V. 135, p. 830. 


Sears, Roebuck & Co.—Sales.— 


—1932—4 Wks.—1931.——1932—40 Wks.—1931.— 
PENG ROE $24,353,522 $27,159,259 $206,345,043 $260,067 ,608 
The company commented on the tenth period sales showing, as follows: 
“Our business has shown an improvement during the four weeks ended 
Oct. 8. The mail order business has shown the smallest decrease (from 
1931) of any period of the year. Retail store business showed a very small 
decrease. usiness, both mail order and retail, was best in our Southern 
houses, sales having shown an actual increase both in mail order and retail 
in that section of the country. , 
' The Chicago Stock Exchange on Oct. 10 approved the listi gtof the 
company’s common stock. Trading in the issue began on Oct. . For 
several years the stock has been traded only on the New York Stock Ex- 
change.—V. 135, p. 2186. 


Shenandoah Corp.—To Cut Capital.— 
The directors have proposed to reduce the maximum number of shares 
authorized to be issued to 1,000,000 shares of preference stock and 10,000,- 
shares of common stock. It roposed to change the common 
stock, which is now without par value, and has a stated value of $1 a share, 
gnto stock of the par value of $1 a share. A special meeting of shareholders 
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has been called for Nov. 10 to authorize the amendment of the charter in 
the manner necessary to carry out these proposals. 

Net assets at Sept. 30 were equivalent to $33.27 for each share of its $50 
par value preference stock outstanding. This is based on market prices on 
that date for all securities except the common stock of Blue Ridge Corp., 
which is taken on the basis of the value of the underlying assets of that 
company. Cash on hand on Sept. 30 amounted to $205, , and it had no 
notes payable or bank indebtedness, it was stated. On June 30 the com y 
reported that net assets on the same basis as above were equal to 38 
a share of preference stock.—V. 135, p. 1006. 


Shepard Stores, Inc.—Files $2,000,000 Suit.— 

A $2,000,000 suit was on file in Suffolk (Mass.) Superior Court Oct. 8 
brought by the company against some of its directors. The store seeks 
to recover for the loss of all its assets by the foreclosure of its $3,800,000 
notes given to John —_—— Jr. as part renee for all the stock of the 
Shepard Norwell Co. of ton and the § d Co. of Providence, R. I. 

efendants in the suit are John Shepard 3d, Bayard Tuckerman Jr. 
and Henry W. Geid, all of Boston; Robert F. Shepard of Providence 
and Benjamin B. Burton and Frederick T. Sutton of New York. 

The plaintiff claims that when it was organized in May 1928 to acquire 
the two department stores it paid John Shepard Jr. $1,000,000 in cash 
and $3,800,000 in notes and that the notes were secured by placing all the 
stock of the two companies purchased in trust with the Old Colony Trust Co. 

The suit asserts that the trust agreement vided that no dividends 
should be paid p By plaintiff except in cash and from earnings of the 
two stores, and that the net quick assets of the stores should not be al- 
lowed to fall below a certain point till the notes were all paid. 

The claiming company then issued 27,500 class A shares and 100,000 
common shares, both no par, and sold them to the public and with the 
proceeds it paid John Shepard Jr. $1,000,000. 

The suit asserts that the defendant directors caused the following divi- 
dends to be paid: July 30 1928, $132,262; Oct. 31 1928, $115,625; Jan. 
26 1929, $20,625, and July 31 1929, $20,626; that the dividends were not 
paid out of earnings of the stores and the defendants in further violation 
of the trust agreement permitted the net quick assets to fall below the 
amount stipulated. 

The company charges that the result was that it defaulted a $95,000 

yment on the notes on Aug. 1 1929, and because of this and the drop 
n net quick, the trustees foreclosed on the notes, had a sale, and John 
Shepard Jr. bought back the stock of the two stores, and the plaintiff 
qomeny -~ an its property and its assets were completely wi out .— 

- 183, DP. 5 


Sheridan-Cornelia Apartments (Cornelia Building 
Corp.), Chicago.—Plan of Reorganization.— 


The first mortgage bondholders’ committee has formulated and adopted 
a plan for the reorganization of the financial structure of the Sheridan- 
Cornelia Apartments on behalf of the holders of the 644% first mortgage 
bonds. The principal amount of bonds outstanding is $1,644,000. 

The Sheridan-Cornelia Apartments is a 17 story reinforced concrete 
apartment structure, located on ground which fronts approximately 150 
feet on Cornelia Ave. and 100 feet on Lake Shore Drive, Chicago. The 
building contains approximately 419 rentable rooms which are divided into 
62 apartments, pan go bit ge four to nine rooms each. There is a two-story 
addition on the roof which contains one nine-room and one 14 room apart- 
ment. The ground floor has considerable lobby space and contains receiv- 
ing rooms, chauffeurs’ rooms, &c. The building is served by two passenger 
and two service elevators. 

Financial Position of Property.—On May 25 1931, by reason of defaults 
in the monthly deposits required to be made on account of the annual 
principal due Dec. 1 1931, on the $1,644,000 first mortgage bonds and by 
reason of the impending default in the semi-annual interest payment also 
due on that date, this co ttee was formed and all holders of the first 
mortgage bonds were requested to deposit their bonds with Straus National 
Bank & Trust Co., Chicago, the depositary of the committee. At the present 
time, va % in principal amount of the outstanding bonds have been 


deposited. 

here is a second mortgage in the principal amount of $200,000 secured 
by the property under a junior mortgage executed by Cornelia Building 

rp. to Joseph J. Rice, as trustee, on Oct. 2 1929. The entire second 
mortgage is held by outside interests. Title to the Sheridan-Cornelia 
a is held by the Cornelia Building Corp., the entire capital stock 
of which is now controlled by John J. Murphy. Both the holders of the 
second. mortgage and the owner of the equity have co-operated with the 
committee. 

Partial 
ing a tax 


ayments totalling $28,622 were made on account of taxes, leav- 
alance (to which objections have been filed) of approximately 
$65,500 presently unpaid. This figure is exclusive of 1931 taxes which have 
not yet nm billed but which are estimated at $30,000. 

On June 26 1931, possession of the Sheridan-Cornelia Apartments was 
voluntarily surrendered by the equity owner, to Melvin L. Straus, as 
trustee for the first mortgage bondholders. By this co-operation a receiver- 
ship was avoided and the income from that date has been applied or held 
for the benefit of the first mortgage bondholders. By reason of the defaults 
under the first mortgage trust deed, the trustee declared the principal and 
interest of all bonds to be immediately due and payable on July 1 1931, 
and filed a bill to foreclose the first mortgage in the Circuit Court of Cook 
County, Ill. A decree of foreclosure was entered by the Court on Nov. 20 
1931, and a date will soon be fixed for the sale of the mortgaged property, at 
which sale the property will be sold to the highest bidder. The proceeds 
of the foreclosure sale, after deducting all expenses of foreclosure, will then 
be held for the benefit of all the holders of bonds of this issue. 


Details of Plan of Reorganization. 


New Company.—A new corporation will be osyanized in the State of 
Illinois, and will have an authorized capital consisting of such number of 
shares of common stock as shall be determined by the committee. If 
acquired at foreclosure sale, title to all the property so acquired will be 
conveyed to the new company. _ : 

Depositing Bondholders to Receive 90% of Ownership.—The common stock 
of the new company will be issued in an amount sufficient to provide one 
share of stock for each $100 of bonds deposited. That is, the holders of 
present first mortgage bonds in the amount $1,000 shall, upon the consum- 
mation of the reorganization, be entitled to receive 10 shares; the holder of 
a $500 bond, five shares, and the holder of a $100 bond, one share. The 
common stock of the new company thus issued for the benefit of the deposit- 

ng first mortgage bondholders will amount to 90% of the total common 
stock issued. 

The remaining 10% of the common stock of the new company will be 
issued to the holders of the second mortgage and the present equity owners 
in return for the co-operation which they afforded both in the foreclosure 
proceedings and in transferring title to the property to the bondholders’ 
committee for the benefit of the depositors. 

Trust Agreement.—In order that the widely scattered stockholders may 
be in position to benefit from the ay control, all of the shares of the 
common stock of the new company to issued pursuant to this plan, will 
be deposited under a deposit agreement and trust certificates issued therefor. 
The trust certificates representing the ownership of 90% of the common 
stock will be issued to the depositing first mortgage bondholders, and trust 
certificates representing the remaining 10% of tne common stock will be 
delivered to the junior and equity interests. The trust will endure for a 
period of 10 years, but may be terminated prior to the expiration of this 
peree by a majority of the trustees or by the direction in writing of the 

olders of 66 2-3% in amount of the outstanding trust certificates for 
common stock. There shall be five trustees, three of whom shall be desig- 
nated by the bondholders’ committee and two by the junior and equity 
interests. Any member of the committee or any officer, director or em- 
ployee of S. . Straus & Co. or the depositary may serve in the capacity 
of a trustee. The reasonable expenses and fees of the trastees shall be paid 
by the new company. 

Holders of the first mertenge bonds who have not deposited same with 
the committee may do so until the close of business on Oct. 16 1932, and 
b 7, doing may share in the benefits of this plan of reorganization as 

epositors. 

he committee desires to point out to the bondholders that the common 
stock of the new company, trust certificates for which are to be issued to 
the depositing first mortage bondholders, will represent practically out- 
ane ownership of the Sheridan-Cornelia Apartments, which will be 
subject to no other funded indebtedness. 

he committee also wishes to point out that at some future date bonds 
could be issued by the new company and delivered to the holders of the 
common stock (that is, the depositing first mnortgage bondholders) in the 
“a 7 action should be found desirable by such st olders. 
—Vv. DP. " 
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Shubert Theatre Corp.— Receivers Operating at Loss.— 

The corporation, which went into an equity receivership last fall, may be 
forced to borrow more than $100,000 if it is to continue without liquidating 
until the end of December, a report filed in Federal Court by Lee Shubert 
<sdieeaaaines vaeaeedin + a ces falle $40 000 short of their 

ers, en ‘ s o 
estimate for a ao through ber, announced that they would apply 
to the Court for further instru as soon as the results of further opera- 
tions enabled them to form any conclusions. 

At present, it was made clear, the receivers are undecided as to what 
action should be taken. They requested that a hearing, which the Court 
decided last Apr! should be held on Nov. 10, be postponed for two months. 

At that hearing Federal Judge Francis G. Caffey, who on April 22 granted 
an application for the continuance of the business, is scheduled to pass upon 
the — of whether it will be to the interest of creditors to continue 
operations. 

The receivers’ report indicates that an estimated income of $16,250 
turned out to be a loss even though disbursements for the ag se were 
$94,000 under their estimate. Receipts, other than through the theatre's 
box office, to Sept. 30 amounted to $239,999 and disbursements to $352,761, 
not including remuneration for receivers and counsel. 

“The immediate outlook for the business is very uncertain,’’ the report 


asserts. 

“The outlook is entirely dependent upon the production and substantial 
income from attractions and a substantial increase from the revenues of 
theatre o tions. : 

‘If no theatre income other than the above is realized and the attractions 
just break even, the above schedules show that the receivers may be forced 
to borrow an additional $113,000 if they are to continue in business until 
the end of December.”’ 

In line with the latter statement, it was noted that the receivers have 
borrowed $250,000 on receivers’ certificates, and that they have the right 
to borrow $50,000 on life insurance policies of Lee and J. J. Shubert. 

The report notes the corporation’s cash balance as of Sept. 30 as $30,000. 

In accordance with their plan announced in April, the receivers, it_was 

inted out, have discontinued the use of nine of 14 leased theatres in New 

ork and all but two of 12 out-of-town theatres. The reduction of net 
carrying charges resulting from these abandonments and new operating 
— are said to amount to more than $875,000 a year.—V. 134, 
p. : 


Socony-Vacuum Co.—Plans Five-Day Week.— 

The corporation states that effective Nov. 1 operation of the company 
and its subsidiaries will be placed on a five-day week, with a corresponding 
reduction in pay. This will effect more than 30,000 employees in the 
United States. . 

» pn whose earnings do not exceed $100 a month will not be affected 
y the pay cut. 
Chairman Herbert L. Pratt said he is certain the five-day week is entirely 
ical and that its inauguration in his company will be of some material 
elp in relieving unemployment.—V. 135, p. 2350. 


Southeastern Express Co.—Earnings.— 
Calendar Years— 1931. 
Charges for Transportation: 
TE, cicinotnneincinsan<opbcekheae $5.507.331 
010 


1930. 
$6,755,044 
8,510 




















Total charges for transportation______...-_-_- $5,602,997 $6,763,555 

Express privileges—Dr-__...___.______---------~- . 831 2,940,458 
Revenue from transportation____._____._--_- $3,486,165 $3,823,096 
Revenue from Operations other than Transportation: 

C. O. D. and money order charges____________-_- 91,908 103,259 

SE OF EE Bod See ae ds onus eat cee 868 1,271 

Customs brokerage, &c____.__________-___- --- 6,146 8,060 
Total operating revenue___________________- $3,585,089 $3,935,687 
Expenses: . 

A i 199 439 172,981 
a REA ten et Re «eel sha ape . " 

pS SRE PSE ai ae aR 6c 2,929,650 3,270,210 
NE SEAS RS ER a ENE ae ee a TI ies ae ei 51,044 265,576 
Net operating revenue. .................--.-- $141,639 $133 ,232 
Deductions: 

I eS 89,000 97,000 

Uncollectible revenue_____....___...---__-_--- 1,444 1,653 
Operating income.._..............--.2.-s.-- $51,195 $34,578 
Other Income: 

Interest and discount.._.......________-____- 17,381 35,319 

Ne 1,42 102 
I aie ha si ct eae ah cc 70,000 70,000 

Appropriation for 7% annual dividend__._._._-- 70,000 70,000 


General Balance Sheet Dec. 31. 














Assets— 1931. 1930. Liabilities— 1931. 1930. 
Equipment __.__- $998,327 $995,143] Capital stock_---- $1,000,000 $1,000,000 
Buildings........ 182,315 188,339 | Audited accounts & 
pT 11,081 11,081 wages payable_. 186,198 192,482 
Miscell. phy. prop. 6,314 6,314 | Miscell.accts. pay. 171,712 194,638 
Cash with treasurer 573,501 1,033,800] Express privilege 
U. 8. Treas. ctfs__ Ok” ” RPE eai ts liabilities ____-_- 215,390 275,175 
Stokc, Southeastern Est. tax liability - - 17,389 33,223 

Express Co.of Va cS Unmatured divi- 

Remittancesintran 155,634 189,511 dends payable - - 35,000 35,000 
Net balance receiv. Reserve for loss & 

from agencies -_ - 84,881 96 ,627 damage claims_- 48,942 63,319 
Miscell. accts. rec. 128,825 58,500 | Reservefordeprec. 788,662 705,811 
Material & supplies 7,817 12,776 | Other unadj. credits 1,806 2,726 
Special deposit —_-_ 5,020 160 | Profit & loss bal_- 131,219 131,219 
Rents & insur. paid 

in advance_-_-_-_-_ 15,248 40,884 
Other unadj. debits 2,354 457 

NE cn wand $2,596,321 $2,633.597| | i. $2,596,321 $2,633,597 
—V. 119, p. 2540. 

Spruce Falls Power & Paper Co.—Earnings.— 

Years Ended April 30— 1932. 1931. 
Net earns. after res. for conting. & deprec., 

ens GENES OCs on oon te Seto wdbawanouks $2,049,758 $1,661,021 
Depletion of timber limite... ...............---. 139 86,612 
DN ook bee i cceedbkesancheceve 751 ,667 ,867 
Be NS Bobo oUe os Se ewan ch ab on eeeuoe 125,690 13,940 

i ee ie ee $1,106,262 $753 ,602 
See Se OE... Seabechndssacukielebeass 623 ,000 623, 
eS EO ee aE eee 350,007 350,007 





es pald ovedubakovaneedenkha 
Ps oS ote dbbbianawddecebde 72,366 
CRE SEIS Sin. don Wow Sees eeeusesiingeasd 10,500,000 10,500,000 


Belenes carvind forward... « .-2n--s-cncccesenee $10,706,121 $10,572,866 
—Vv. 134, Dp. 2546. 


Squibb Building (Abenad Realty Corp.).—Modifica- 
tion of Plan of Reorganization.— 


The holders of more than 80% of the euemonding lst leasehold mtge. 
64% sinking fund gold bond certificates dated July 1 1929 having ac- 
cepted the plan dated July 25 1932 (V. 135, p. 1006), such plan has become 


operative. 

As a result of further negotiation with various interest parties, including 
representatives of certain mdholders who have not Capoasted with the 
committee, the owners of the fee of the premises on which the Squibb 
Building is located and E. R. Squibb & Sons have modified Plan I, and 
such modification, which is contained in an agreement dated Sept. 1 1932 
between the lessors and Squibb, has been adopted, approved and accepted 
by the committee. 

The principal features of the modification of the play are the following: 

(1) Bondholders will receive for each $100 of bonds deposited $10 in 

bonds and one share of common 





principal amount of second trust mortgage 


Financial Chronicle 





2667 


stock of the new corporation, instead of one share of preferred stock of the 
perl Mees be. o ane one ate Soe stock of the a orneresten as Dont 
temp y the o p s e new corporation e corporation 
which, under the plan, is to uire at foreclosure the leasehold which is 
security for the bonds and the fee of the property on which the so-called 
Squibb Building is located. 
Se ele eee eer canae Teenie 50H Be. 5t te samee tates 58 Sat of 
which Squibb agrees up ,000,000 amoun 
thereof as provided in the original plan. aud will be idar tical therewith, 
except that the sinking fund provided for in the such 
second trust mortgage bonds apn satrete first, in favor of the retirement 
of the bonds of such issue yee by Squibb, and those subscribed and 
ee for by bondholders. ccordingly , the issue of second trust m 

mds will be increased by $450,000 in principal amount, being the amount 
A ae er for distribution to bondholders if all bondholders deposit 

er the plan. 

(2) The payment of interest on the second trust mortgage bonds is to 
be dependent upon income for 10 years succeeding the date of such bonds, 
whereas under the original plan such payment of interest was dependent 
upon income for three years from the date of such bonds. Arrearages of 
interest accumulated during such 10-year period will be payable thereafter 
out of available net earnings after current interest requirements, but in 
any event, at the maturity of the bonds. 

(3) Interest on the first trust mortgage bonds and , pagneaees to the sink- 
ing fund to be provided for in the mort securing such bonds (said 
bonds to be issued to the lessors for the acquisition by the new corporation 
of the fee of the property in question) will be dependent upon income 
jenoens to the extent that interest and sinking fund requirements are met 

om the proceeds of second trust mortgage bonds) for the first five years 
after the date of such bonds, whereas under the original plan the right 
of foreclosure for defaults in such interest and sinking fund payments 
was waived only for a period of three years after the date of such bonds. 

(4) In respect of the use of the proceeds of the second trust mo 
bonds for the yment of deficits that may arise from the operation of 
the Squibb Building and the payment of interest and the making of sinking 
fund payments under the first trust mortgage and the underlying mortgage 
it is provided that such proceeds may not be used to make interest and 
sinking fund payments accruing during the first five years on the first trust 
mortgage bonds to the extent that the working capital of the new corpora- 
tion would thereby be reduced to less than ,000, unless additional 
second trust mortgage bonds are sold as provided in the gone The original 
plan did not con this restriction as to working capital.—V. 135, p. 1006. 


Standard Brands, Inc.— Advances Construction Program. 
The corporation is planning the erection of a new plant in California, as a 
result of advancing its construction program to take advantage of present 
material costs and to help provide employment to construction workers. 
An §8-acre site has been purchased and plans now being made call for the 
—- and most modern yeast plant on the Pacific Coast. 
he same construction program includes the recent acquisition of a new 
building in Grand Rapids ich., and the construction of modern copper 
fermenters, at a cost of $500,000, for the Fleischmann’s Yeast plant at 
Peekskill, N. Y., the largest in the world, with 130 buildings on a 100-acre 


site. 

‘The outlook for the fall business of Standard Brands, Inc. is brighter 
than it was a few weeks ago,”’ said President Joseph Wilshire. ‘‘The demand 
for all our products has been stimulated and we are hopeful it will continue. 
While I do not predict any extra-ordinary upturn, I have reason to feel 
——* regarding the fall business of Standard Brands.’’—V. 135, p. 


Standard Fuel Co., Ltd.—Ear? ings. — 














Years Ended March 31— 932 1931. 
Income from operations & investments. --_-_------ $131,243 $160,008 
ORT ee Tar WHER. o.oo end cawcisha ocuseciineeesss 17,991 14,341 
PPGRIETEG GUVIGNBOE . o occ cdcdcncccguiccacuemnes 90,147 90,634 

SuPINS TAP FORE . oon mp emn sess nnntanniced $23,105 $55,033 

Balance Sheet March 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Realest., bldgs., &c$1,167,353 $1,161,842! Accounts payable. $233,689 $219,557 
Good-will _..---- 1 1} Pref. div. accr- --_- 22,506 22,628 
Inventories- -.-- -- 243,346 167,259 | Reserve for taxes_ 38,578 29,560 
Receivables (less Res.fordeprec’n.. 149,895 113,454 

ee CEES 417,577 449,780 | Preferred shares__ 1,385,000 1,392,500 
Investments 186,938 130,990 | Capital & surplus. «571,028 557,145 
CR, citcccsedexe 344,079 235,180 
Ge ROG eccicc* actives 150,000 
Deferred charges -. 41,402 39,792 

We sc snccd $2,400,696 $2,334,844! Total... -- $2,400,696 $2,334,844 





A Jigpreventes by 50,000 shares of common stock (no par).—V. 131, 
DP. " 


Standard Oil Co. of Kansas (Del.).—Listing of Capital 


Stock .— 

The New York Stock Exchange has authorized the listing of 320,000 
shares of capital stock, par $10, on official notice of issuance and delivery 
to the stockholders of the Standard Oil Co. (Kansas), share for share. The 
company was organized in Delaware April 16 1932. Comeeny was organ- 
zed as a subsidiary of the Standard Oil Co. (Kansas). hortly after its 
organization, the company acquired all of the property and goodwill of 
Tulsa Oil Co. (Okla.), another subsidiary of the Kansas company. The 
Kansas company has agreed to sell, as of Aug. 1 1932, its refinery, pipe 
line properties and inventories to Standard Oil Co. (Indiana), in return 
for approximately $3,430,000 in cash, and also the nsas company has 
agreed to sell thereafter to this company all its assets, property and good- 
will (including the proceeds of the aforesaid sale of the refinery, pipe line 
properties and inventories but excepting 5,000 shares of capital stock of 
this company owned by the Kansas company), in exchange for the issue 
of an additional 315,000 shares of the capital stock of this company. The 
Kansas company proposes to dissolve and, effective upon its dissolution, 
the aforementioned 315,000 shares of the capital stock of this com y 
and the 5,000 shares of the capital stock of this oy op | now issued and 
outstanding owned by the Kansas company are to istributed to the 
stockholders of that corporation share for share. 


xPro Forma Balance Sheet as of July 31 1932. 





Assets— Liabilities— 
Cash in banks and on hand___$3,595,554 | Note payable—bank (secured) . 
U. 8. Govt. sec., at cost_.__-_- 1,960,512 | Accts. pay.: Crude oilpurch’s. 211,876 
Accounts receivable: ia dk ndadwaanan uae 70,A53 
| alld ga SEER SS 347,126 | Accrued liabilities—Payroll_ __ 2,264 
Accrued interest__...----- 19.417| Taxes—General._...._..-.- 31,448 
Miscellaneous. - -- - ------- 1,482] Tank car rentals___.....-.- 10,357 
Inventories—Crude oil, at mkt 3,805 Fed. inc. taxes—Prior yrs__ 766 
Cap. stk. held in treas., atcost 100,988 NN Se lis i ge ae ns 5,000 
Fixed (capital) assets__------ y434,355 | Reserved for contingencies_ _- 9,996 
Prepaid insurance 5,274 | Deferred credits_.........--- 3,407 
Prepaid lease rentals-_-_----- 14,336 | Common stock (par $10). __-_- 3,200,000 
Miscellaneous other--------- 1,745 ; Capital surplus. ........-.-- 2,729,028 
jf PR he or eee Reb FR ee ee $6,484,598 





x After giving effect to (a) consummation of contract dated Aug. 19 1932 
between the Kansas company and Standard Oil Co. (Indiana), the cancella-~- 
tion of crude oil purchase contracts and the transfer of the assets and 
liabilities of the Kansas company to the company; and (b) reduction of par 
value of capital stock from $25 per share to $10 per share. y Oil and gas 
leases, oil wells and equipment and other facilities, $761,221; less. reserves 
for depletion. gapeee ation and intangible development costs, $326,866. 
—V. 135, p. 1507. 


Stanley Arms Apartments (Stanley Corp.), Washing- 


ton, D. C.—Sale of Property—Distribution to Bondholders.— 
The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co. (George E. Roosevelt, Chairman), in a letter to 
depositors of lst mortgage 7% bonds states: ed 
e Stanley Arms Apartments property was sold at public auction on 
Aug. 1 1932, by American ty & Trust Co., trustee under the mort- 
e. Prior to that time the committee had organized Stanley Arms 
orp. for the purpose of bidding for the property at the trustee’s sale. 
Competitive bidding developed at the sale, there being a number of ate 
bidders in addition toe Stanley Arms Corp-» and oe pew was 
bid in by Mrs. H. Grady Gore for $91, , as the ttee did not con- 
sider it advisable to cause Stanley Arms Corp. to bid a larger amount. 
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the the sale and the other charges prior to the bonds, the com- 
mittee has received from the successor trustee $82,432.35 on account 
of the deposited bonds. This amount is available for distribution among 
depositors _ Fong the Lae gam we, of the expenses and_ compensation of the 
committee of the de and sub-d taries. 

The Contra tte is now $64 in 
amount of bonds of this tors 


a ag Smi 


es in cash for each $100 in orinctpal amount of nea deposited by the 
H. Smith Co., or 50% of the amount which is being distributed to other 
depositors. This reduced percentage payable on the bonds deposited by 
the F. H. Smith Co. has “_ computed on the basis of the scale fixed in 
the agreement dated Dec. 19 1931. 

All holders of certificates of deposit representing bonds 5 the Stanley 
oe; secured by the Stanley Arms Apartments, Washington, D. C., should 

in immediately their ata of de osit , endorsed in blank, to the 

depositary, Irving Trust C 1 Wall St., New York City. Upon eoy + 
of such certificates of Gaponit the depositary will transmit by mail to the 
record holder of each certificate of deposit, at his address ap — on 
the books of the depositary, a check made out to his order in the amount 
payable thereon, as above stated.—V. 135, p. 476 


Standard Oil Co. (New Jersey) —-Prémaesd Expenditures. 

The company contemplates an expenditure of seeretimatty $20,000,000 
, June 30 net. for maintenance and improvements in the United States 

alone, S. B. Hunt, hd <3 President and Treasurer, has reported in response 
to an inquiry by A. Robertson, Chairman of President Hoover’s com- 
mittee on industrial rehabilitation. 

Mr. Hunt said the company’s plans were in anticipation of improved 
business conditions, adding that it always had been the polic ¥ of the com- 
a nyt ee its facilities and equipment at a high degree of efficiency .— 

p 


Thrift Stores, Ltd.—Listing—New Director.— 

The company has applied to the Montreal Stock Exchange to list its 
common shares of no par value and its Ist pref. stock. It operates a 
chain of 69 grocery stores in and about Montreal. 

It is understood that gross and net profits for the first quarter of the 
current fiscal P amg ended June 30 have shown a satisfactory increase over 
the correspon months of 1931. 

F.S. Campbell, of Montreal, has been elected a director of the company. 
He is also a director of Howard Smith Paper Mills Co.—V. 135, p. 645. 


Trans-Lux Daylight Picture Screen Corp.—Reduces 
Stated Capitalization.— 

At the adjourned special meeting of stockholders held on Sept. 9 1932, 
resolutions were adopted, reducing the stated value of all outstanding stock 
from $7.50 to $1 per share, and amending the certificate of incorporation by 
changing the 1,000,000 shares of authorized capital stock from shares 
without par value to shares of the par value of $1 each. 

The reasons for making these changes are solely to save the stockholders 
in transfer taxes and the corporation in various taxes, it was announced. 
The stockholders’ actual interest in the company is in no way affected. 

The corporation’s transfer agents are Trust Co. of North America, 115 
Broadway, N. Y. City, and the Northern Trust Co., LaSalle & Monroe 
Sts., Chicago, Ill.—V. 134, p. 4510. 


Transue & Williams Steel Forging Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 831. 


Tubize Chatillon Corp.— Advertising Campaign.— 


A national market expansion program for “We g and underwear of 
Chardonize dull lustre yarn was announced on Oct. 4 by the corporation. 
The program, launched at this time to add impetus to the national ~“Yanae 
ance of Chardonize yarn, centers around an advertising campaign. 
addition to a XY of prominent trade publications, a nationa consumer 
magazine reaching women in all sections of the country will be used 
vers pectus notifying women’s apparel retailers throughout the Ouited 

tates of the consumer advertising was mailed to a selected list. 

According to representatives of the company, the Chardonize consumer 
advertising of popular-priced hosiery and underwear is probably the first 
advertising effort to recognize tangibly that the major percentage of all 
synthetic yarn is knitted into inexpensive apparel. 

The primary purpose of the expansion program is to aid hosiery and under- 
wear manufacturers and retailers in their distribution of merchandise made 
from Chardonize. 

An executive of ig corporation said to-day: ‘‘For several years stores in 
fncreasing numbers have advertised the Chardonize name almost without 
solicitation from us. Manufacturers of seamless hosiery and popular- 
— underwear have labelled their merchandise as ‘made of Chardonize.’ 

hese voluntary steps have already provided a national acceptance for 
Chardonize. It is our belief that consumer advertising of Chardonize in the 
mass market, when the dull lustre vogue is at the height of its popularity, 
will so augment the efforts of the trade as to be of definite help to manu- 
facturers and retailers.’’—-V. 135, p. 1176. 


Twentieth Century Press, Inc.—New Control of Eastern 
Division.— 
Announcement is made that the Pemberton Whitcomb Co., Inc. has 


acquired control of the assets and eastern business of the Twentieth Century 
Press, Inc. and its headquarters in New York City. Mr. Whitcomb, head 


of the Pemberton Whitcomb Co., Inc., has been Vice-President and 
General Manager of the New York office of Twentieth Centu Press 
since the eastern division was established about five years ago. or to 


that time he was affiliated with the Chicago office of the organization. 

The eastern division will continue to operate under the name of The 
Twentieth Century Press and will retain its affiliations with the Chicago 
and San Fran visions. 


250 West 39th Street Building (Sobel-Merken Holding 
Corp.).—Adds te Smith Committee.— 

James H. Smith, President, Orange County Trust Co., Middletown, 
N. Y., as chairman for the protective committee for the Ist’ mtge. 10-year 
sinking fund 6% gold loan certificate holders, announces that Henry B. 
Hagy, President of the Pennsylvania Trust Co., Reading, Pa., has become 
a member of the committee. The committee Oct. 10 issued a notice 
to certificate holders Levee that Mr. Hagy’s institution represents 
$124,000 of these certificates, ich had heretofore been deposited with 
the Peabody committee, and ‘whieh will now be deposited with this com- 
mittee. The notice states that total ae under the mortgage amount 
to $94,220, composed of interest due Aug. 1 1932, taxes for the first half 
of 1931 and the first half of 1932, and § 20,000 of certificates not retired 
on Aug. 1 1932 by the sinking fund operation. 

Certificate holders are urged to deposit their certificates at once with 
the Empire Trust Co., New York, depositary. Certificates of deposit 
of the Peabody committee will be accepted for deposit. William A. O’ Neill, 
120 Broadway, New York, is secretary of the committee, and Glass & 
Lynch, 190 Broadway, New York, are counsel. The other members of 
the committee are Thomas Watts! Watts, Oakes & Bright, and Henry 
F. Whitney, Vice-President, Empire Trust Co. 

The committee states that none of its members will accept compensation 
n any form for their services.—V. 133, p. 1778. 


United Aircraft & Transport Corp.—Traffic.— 

During September the United Air Lines carried 10,855 iS pessenests. 
competes with 11,888 in August and 5,483 in the correspondin gies 
1931. Passengers carried during the first nine months of 1993 ¢ otaled 
68, 258, seein 33 ,605 passengers in the corresponding period 
oe »p 


United Cigar Stores Co. of America.—Loss $1 ,41/,000 
in August.— 


The operating loss of the compony which had reached $2,400,000 at the 
end of the first six months of this year and $3,000,000 by the end of quly, 
was incr further by a loss of $1,417,000 in August, according to 
testimony, Oct. 8 ata Reesing ie the bankruptcy case before Referee Irwin 
Kurtz in the Woolworth Building. 

In an examination of A. C. Allen, Vice-President of the company, 
Donald C. Swatiland, counsel for the Irving Trust Co., receiver and trustee 
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in bankruptcy, brought to light a loss of $903,537 through real estate 
transactions in August: a loss of 368,837 in the sale of securities, and $155,- 
804 as a net store loss in August. A total operating loss of $1,417,000 in 
August was exclusive of losses through inter-company transactions, Mr. 
Swatland explained. 

Mr. Allen listed numerous stock holdings of the company which he 
said were now worthless, a he believed some of the shares to be of 
potential value. Among items were shares of the Service Tobacco 
Shops Co., with a book uae of $794,058, which the company attempted to 
sell to the ‘Imperial Tobacco Co. of Canada. Mr. Allen said in his opinion 
the stock was valueless. 

Bonds of the Tobacco Products Corp., which were valued at $19.760, 
had been sold for $18,679, he said. The company, at the time of the bank- 
ruptcy, held among other securities, Mr. Allen said, 500 voting trust 
certificates of Nedicks, obtained in lieu of rent when Nedicks was re- 
organized. Among the stock holdings which Mr. Allen considered of doubt- 
ful value were shares of a Pittsburgh laboratory which manufactured a 
mosquito-bite solution. 

The company held 2,125 shares of the Lion Match Co.. valued at $125,- 
000, Mr. Allen said. but had been unable to obtain an offer for the stock. 
It also held 2,975 shares of North American Match Co., carried on the 
books at $87,500. The company attempted to sell this stock to the Diamond 
Match Co. without success.—V. 135, p. 2351. 2007. 

United States Dairy Products Corp.—0Off List.— 

The Governing Committee of the Chicago Stock Exchange has approved 
removal from the list of both class A and class B common stock, no par 
value.—V. 135, p. 2351. 


United States Fire Insurance Co., N. ¥Y.—Larger Div.— 

A dividend of 30 cents per share has been declared on the capital stock, 
payable Nov. 1 to holders of record Oct. 21. A distribution of 10 cents 
per sear was made on Aug. 1 last. (Compare V. 135, p. 831.).—V. 135, 
p. ’ 


United States Lines, Inc.—Further Postponement .— 
The adjourned annual meeting of the stockholders which was scheduled 
to a ae on Oct. 10 has been further postponed until Oct. 18.—V. 135, 

Dp. ; 


United States Steel Corp.—Unflled Orders. — 

See under ‘Indications of Business Activity’’ on a preceding page. 

Common Stockholders Increase.— 

There were 190,284 holders of Steel common stock on Oct. 1 last, as 
compared with 190,024 at the end of June, an increase of 260, and with 
186,981 on March 31 last. On Sept. 30 1931 there were 166,788 holders 
of this class of stock. 

The following table shows the number of Steel common stockholders 
each quarter, since organization: 





Ath Quarter. 3d oe. 2d Quarter. ist Quarter. 

se 190,284 190.024 186,981 

174,507 166.788 136. 239 ie hee 

141,907 135, 129.626 124,069 

117,956 110,166 105,612 103,571 

od 104 ,20% 98 ,336 97 443 

96,297 97, ,269 87,128 

,03 85,859 93.671 90,517 

90,576 92,191 3,446 94°198 

+317 517 18 98,712 

99,779 97,075 93,139 94,198 

93 ,78 96 ,307 99,51 106,811 

I Soe Sas on tc Sieh abe ae wn ci 107,439 106,723 105,310 104,876 
Bees, Sere 95,77 90,952 87,229 83,583 
. VaR ease 8,8 28,910 24,435 22,033 
RE Es a ae 15,887 ae... cies: “aecoo 


In August the preferred dividend 4 to 61,655 holders, against 60 “gd 
in May, 59,082 in February, 58,004 in November 1931, and 57,966 in 
August of last year. 


Illinois Steel Co. Executive Retires.— 

B. F. Mohr, Assistant to the President of Illinois Steel Co., a subsidiary, 
retired from active service on Oct. 7. Mr. Mohr had been connected with 
the Steel Corporation 42 years. ——, 425. p. 2008. 


United States Worsted Corp.—Liquidation Completed.— 

B. Loring Young, receiver, has filed in the Suffolk (Mass.) Superior Court 
his final report in which he says he has completed liquidation and has di- 
tributed $59,273 in cash. 

The total amount of cash yeatiand in liquidation was $808,724. 
$160,745 for operating exp 22,986 as commissions for selling real 
estate; $22,369 to Ropes, Gra agg = & Perkins and Robert T. Hay for 
legal service, $20,00 to Buond on account for his fee and dividends totaling 
15% to the Old © olony Trust Co. as trustee 

The Old Colony Trust Co.’s judgment as Sof July 15 was for $3,035,427. 
ba st ew 1 nee on July 15 was $2,918,383. (Boston News Bureau). 
—vV. BS, Me 4 


United Steel Works Corp.—Sales Off .— 
Total sales for the year ended Sept. 30 totaled rm. 523,000,000, compared 
with rm. 843,000,000 in the preceding year. Ex sales amounted to 


He paid 





rm | asia against rm. 376,000, in the 1930-31 period.—V. 134, 
p. 4 3 

United Verde Extension Mining Co. —Production.— 

Copper Output (Lbs .)— 1932 1931 °1930 1929. 
BN ES 2 ES 3,043, 824.6 4,447 ! 4,675,640 
NN EPRI ¢ . : 4,047,610 

i ee 049 236 z 5,207 ,946 
. EES eee 094 5,364,570 

ln: acs inate ato ade ae 5,465,3 
Dt wtawcdkinweenge 5,020, 
> a ea ge a Si 4,470,336 
C0 EEE 4,593 462 
September * a 5,140,000 

a Operations suspended.—V. 135. p. 1839. 

Vanadium-Alloys Steel Co.— Merger Attacked.— 

A formal complaint has been issued by the Federal Trade Commission 


against the conan for its acquisition of the capital stock of the Colonial 
Steel Co., Pittsburgh, alleging violation of the Clayton Act. 

The Commission in its complaint states that ‘‘on or about Oct. 30 1928, 
the Vanadium Alloys Co. acquired and now owns the entire authorized 
and outstanding common (yoting) capital stock of the Colonial company. 

It is further set forth that each company at that time was separately 
engaged in the manufacture and sale of alloy and other forms of steels and 
in competition with each other. 

Charge is made that this is a violation of the Clayton Act and that ‘‘the 
effect of such acquisition of said stock or share capital has been andis . 

. to substantially lessen competition between the Colonial and the 
Vanadium- Alloys companies . . to restrain commerce in the sale of 
alloy and other forms of steels in certain sections or communities of the 
United States to tend to create a monopoly in respondent 


Vanadium-Alloys company in alloy and other forms of steels.’"—V. 135, 
Pp. 

Virginia-Carolina Chemical Co.—Hight Directors 
Elected. — 


The following is taken from the Richmond ‘‘Times Dispatch’’ of Oct. 13: 
Repercussions of the fight between groups of Virginia-Carolina Chemical 
Corp. stockholders over the pro merger with Armour Fertilizer Works, 
which was abandoned, were felt at the annual stockholders’ meeting Oct. 
12 when the meeting was adjourned sine die due to lack of a quorum of 
the 6% proterret and common stockholders. 
dward J. Willis of Richmond termed the lack of a quorum ‘‘a vote of 
disapproval of acts of the directors.’ George 8. Kemp, local broker who 
led the successful fight against the merger plan, acting for shareholders 
who sent him proxies, declined to rat the acts of directors during the 
wed 12 months, explaining, however, that he meant no reflection on the 


d. 
The 7% eee Pig ent mama stockholders had a quorum present and elected 
a members 0 ed peor, x. follows: Gg B. McAdams, 
eorge 8. Ls 5 Leon M. Nelson, Thomas Branch Scott, 8. Buford Scott, 
Coleman Wortham and Jacquelin P. Taylor of he Dg “and Theodore 
. Smith of New York. 
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_The hold-over direetors re ting the common and 6% preferred stock 

serve on the board until their successors are ch ‘. ft was explained 

by Executive Vice-President George A. Holderness following the annual 

meeting. The rema 7 members of the board, Mr. Holderness ex- 

plained, will be John M. Miller, Jr., John T. Wilson, George A. Holder- 

ness, Spencer L. Carter of Richmond and Alfred Levinger, Harry Bronner 
and George E. Warren of New York. 

Officers will be elected py the new board at a meeting Oct. 21. 

the stockholders’ meeting Oct. 12, the old board of directors 
changed its — to permit the enlargement of the new board from 
11 to 15 mem , With prior preference shareholders given the privilege 
of electing 8 men. 

In declining to ratify the acts of directors during the past year Mr. 
Kemp stated: 

“I wish to record the holders of all stocks who have given me a proxy, 
as voting ‘no’ on the question of ratification of the acts of directors and 
officers. This vote is not to be construed as a reflection of these directors 
or officers, but is made because I am not acquainted with the details of 
their acts and therefore deserve to preserve as a matter of record the rights 
of all stocks in the corporation represented by me.’’—V. 135, p. 2507. 


Waco Aircraft Co.—Additional Orders from Brazil.— 

The company has received from the Brazilian Government, an order 
for eight armored airplanes to cost $150,000. The deal supplements 
tg orders for 41 planes and brings the total to 49, amounting to 
700 ,000.—V. 135, p. 1674. 


Warren Bros. Co.—Earnings.— 

For income statement for 8 months ended Aug. 31 see ‘‘Earnings De- 
partment” on a preceding page. 

Statement issued by the company follows in part: 

Net current assets of company and its wholly-owned subsidiaries, in- 
cluding certain municipal and Government obligations and accrued interest 
as mature within one year, on Aug. 31 1932 were $2,414,968, of which 
$659.578 were cash on hand and on deposit with banks. On the above 
basis current assets were 3.4 times current liabilities. Notes payable 
on Aug. 31 1932 amounted to $450,078. 

Neither principal nor interest of any of the Government or municipal 
bonds owned by the company are in default except in minor instances, 
for which ample reserves have been provided. The company has not 
found it necessary to dispose of its holdings of Government and municipal 
securties at heavy sacrifice under the existing depressed market con- 
ditions, and they are carried on the books of the company on the same 
basis of value as at the close of the past year. 

Government and municipal securities owned by company and its wholly- 
owned subsidiaries as of Aug. 31 1932, after deducting contract liabilities 
payable in such securities, had a book value, including accrued interest, 
of 316,694.831, of which $9,815 072 represents Cuban 54% Treasury 
notes maturing June 30 1935, valued at 95 and accrued interest, and re- 
ceived at that valuation in payment for contract work performed. 

Consolidated capital, surplus and reserves for contingencies and bad 
debts as of Aug. 31 1932 aggregated $16,550,301, of which $4,944,168 
was surplus. 

As of Aug. 311932 all foreign contracts of all companies in which Warren 
Brothers Co. is interested, which were payable in Government or municipal 
securities, have been completed. he companies have continued to 
confine their foreign and domestic contracts to work payable in cash or 
in securities which can be readily sold or safely and adequately financed. 

Paying contracts cbtained to Aug. 31 1932 by company and its licensees 
aggregate $3.376,102, being a decrease of 76.7% as compared with the like 
period of 1931. Contracts carried over from 1931 and obtained in 1932 
to Aug. 31 aggregate $8,106,291, being a decrease of 57.9% as compared 
with the previous year. 

The overhead operating expenses of company and its wholly-owned 
subsidiaries for the eight months ended Aug. 31 1932 at 59.8% less than 
for the corresponding period of 1931.—V. 134, p. 3838. 


Western Auto Supply Co., Kansas City, Mo.— Sales.— 
1932—Sept.—1931. Increase. 1932—9 Mos.—1931. Decrease. 
$1,110,271 $975,631 $134,640 $8,501,663 $9,272,532 $770,689 
The increase in sales of 5.3% in August and 13.8% in September 1932 
over 1931 is understood to be due partly to the improved banking situation 
in rural centres, which has made ic possible for farmers to obtain loans 
more readily from banks. Automobile owners are now buying additional 
parts for their cars in order to keep them in condition, pending resumption 
of improvements in business conditions when they may able to purchase 


new cars.—V. 135, p 2187. 
Westfield (Mass.) Mfg. Co.—Stockholders’ 


Committee .— 


The following were appointed a protective committee for the common 
stock following the receivership of the company: Stephen C. Millett, 
Chairman; Ancell H. Ball; Julian Codman; Percy N. Hall, and Otto J. 
Thomen; Leslie B. Soper, Secy., 15 Broad St., N. Y. City; William G. 
McKechnie, Court Square Bldg., Springfield, Mass. and Beekman, Bogue 
& Clark, 15 Broad St., N. Y. City are counsel. The depositary is the 
Manufacturers Trust Co., 149 Broadway, N. Y. City.—V. 135, p. 1009. 


Westminster Paper Co., Ltd.—Zarnings.— 


Protective 

















Years Ended July 31— 1932. 1931. 
RU ren te crea eden so SS TE DELS x$467 ,415 $478,247 
ee SS Pie a SEE ae 331,150 344,056 

Gross earnings from operations. __-_--_...---- $136,265 $134,191 
eS ee re 6,215 6,500 

ES i PE EE CEE $142,480 $140,691 
Selling and administration expenses -_-__----__---- 82,209 86,40: 
(ERE 9, 20 eae < 15,000 12,952 
Bond interest 19,142 19,500 
Provision for income tax 6,159 500 

NNO wn we weed eo veeawebenae $19,970 $21,336 
SS EA REEIIA SENS AES SEE ae °° weet 
RE ae i ce © ees ee 

en Se ae Saye Se $22,904 $21,336 


x Less discounts and allowances of $17,992.—V. 130, p. 2991. 


White Motor Co.—50% of Stock Deposited.— 

More than 50% of the 625,000 shares of capital stock of this company had 
been deposited on Oct. 11 under the agreement for a merger with the 
Studebaker Corp., it was announced on Oct. 13. The plan calls for the 
deposit of 468,750 shares, or 75% of the outstanding stock, by Oct. 18, 
but the time may be extended 44 days. The Studebaker corporation 
has the option, however, of carr ng out the plan upon the deposit of two 
thirds of the stock.—V. 135, p. 2352. 


(F. W.) Woolworth Co.—Stockholders Increase.— 

The company reported that as of Sept. 1 last, it had 39,132 stockholders 
of record as compared with 26,873 on Sept. 1 1931, and 35,809 on June 1 
1932.—V. 135, p. 2508. 


Whittall Can Co., Ltd.—EZarnings.— 














——- Year Ended————15 Mos. End. 
Period— Feb. 29 '32. Feb. 28 '31. Feb. 28'30 
Profits from operations------.----.- $330,795 $175,116 $236,723 
FIG PORIIUEE| cw ccecnccaaso. .) pavess 62,888 88,866 
Se eee $330,795 $238,003 $325,589 
Provision for depreciation. ._.... -- 71,662 64,403 76,057 
Provision for income tax_-......--.-- 32,712 9,500 12,500 
ELE EE $226,421 $164,099 $237 ,032 
bye OE SERS 7 ee 6 404,085 257,088 
Increase in surr. value of life policy... = ------ $-----.- " 
rr rr. Cadcuadbondaude $671,106 $568,185 $496,710 
Preferred dividends_--.......------ 62,7 123,500 92,625 
Loss on invest. in Assoicated Quality 
CE Es > cccnecsdcwtebsdes Fe Be en eee 
Me. gh rene Pee ee $548,868 $444,685 $404,085 
arnings per share on ,000 shares 
common stock (no par) ......--.--- $0.79 $0.31 $1.11 
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Comparative Balance Sheet. 

Feb. 29°32. Feb. 28'31.| Liabilities— 
$936 $38,252 | Accounts payable-_ 
37,700 34,300 | Reserve for taxes, 


Feb. 29 '32. Feb. 28'31. 
$155,596 $96,099 


Cash 
Val. of life policies 


Accounts receiv- guarantee, &c_- 47,172 46,781 

able (less res.)_. 131,530 138,164 | Bank loan. _-.---- 506.000 = cunnae 
Inventories _-____- 450,212 472,889 | Bank overdraft -_-_- Sa 
Miscell. investm’ts a en Res. for guar., &c- Bees. . Se 
Balances rec. from 6% % pref. stock__ 1,900,000 1,900,000 

affiliated cos... 714,640 169,483}Common stock... 500,000 1,086,512 
Inv.inaffil.cos.... 969,878 1,610,660) Profit and loss.... «548,868 444,685 
Deferred charges __ 3,407 4,571 


Property, plant, 
mach. & equip_y 1,131,209 1,105,758 
Good-will, patents 
and trade-marks 1 1 


TOMS be oii $3,440,213 $3,574,078 SOO bs Sain $3,440,213 $3,574,078 
x 130,000 shares (no par). y After deducting depreciation of $612,017. 
—V. 135, p. 831. 
Winn & Lovett Grocery Co. —Szptember Sales. — 
—4 Weeks oa Sept. 26— —-Year to Sept. 26— 











1932. 2 Increase. 1932. Decrease. 
$397,888 $388,837 $9,051 |$3,783,338 $3,894,148 $110,810 
—V. 135, p. 2008. 


Yawkey-Bissell Lumber Co.—FExztension of Bonds.— 

_ A plan for extending maturities of the first mortgage 6% serial bonds 
issued in 1923 was outlined in a letter to holders of the bonds Oct. 4. 

Of a total of $1,000,000 of bonds, $198,000 remain outstanding, with 
maturities of $98,000 on Dec. 1 1932 and $100,000 on Dec. 1 1933. It is 
proposed to extend 75% of the 1932 maturity and all of the 1933 maturity 
three years, to continue to pay interest at the 6% annual rate, and to pay 
a 2% bonus to all bondholders granting the extension. 

_ In the last few years, and 1932 particularly, conditions in the lumber 
industry have not been conducive to profitable operations, states the letter, 
signed by W. W. Gamble, President. 

A balance sheet as of Aug. 31 accompanying the letter shows the company 
has current assets of $688 ,352 compared with current liabilities of $149,337. 
The letter further states: e 

‘While it will be noted the company had a good current ratio and a fair 
amount of working capital, it will also be noted that over 70% of the com- 
pany’s assets consisted of lumber inventories, and it would be practically 
impossible to liquidate sufficient of these inventories to build up a cash re- 
serve for the payment of the 1932 maturity in full.”’ 

The bondholders are urged to forward their bonds to the Wisconsin 
Valley Trust Co., Wausau, together with a power of attorney instrument 
running to Joseph A. Auchter, of the First Wisconsin Co., Milwaukee 
and George L. Gilkey, Merrill, Wis., who will execute the supplemental 
agreement on behalf of the bondholders.—V. 117, p. 679. 








CURRENT NOTICES. 


—NATIONAL CONVENTION OF AMERICAN INSTITUTE OF 
ACCOUNTANTS TO BE HELD IN KANSAS CITY, MISSOURI, 
OCT. 17 TO 20.—Figuring prominently in the National convention of 
the American Institute of Accountants, to be held at Kansas City, Mis- 
souri, Oct. 17 to 20, will be several outstanding practicing accountants 
of New York. Those who will be in attendance are Charles B. Couchman, 
Barrow, Wade, Guthrie & Co.; Allan Davies, Davies & Davies; Wil- 
liam B. Franke, Franke, Graef & Hannon; James Hall, Peat, Marwick, 
Mitchell & Co.; F. H. Hurdman, Hurdman & Cranstoun; C. E. Mather, 
Stagg, Mather & Hough; Maurice E. Peloubet, Pogson, Peloubet & 
Co. Among the addresses will be one entitled ‘‘The influence of the 
depression on the practice of accountancy,’ by George O. May of New 
York City, and another to be delivered under the title of ‘‘Compulsory 
Audit of Corporations, Election of Auditors by Stockholders and Statutory 
Certificates,’’ by Frederick B. Andrews of Chicago. The American Insti- 
tute of Accountants is a professional organization which lists within its 
membership more than 2,000 of the nation’s skilled practicing accountants. 

—Announcement is made of the formation of Townsend, Graff & Co., 
members New York Stock Exchange, with offices at No. 29 Broadway, 
New York. The partners are J. Henry Townsend and Max Graff, both 
formerly general partners of the old firm of Morrison & Townsend, They 
will open offices for the transaction of a general brokerage and investment 
business on Monday, Oct. 17 1932. 

Mr. Townsend has been a member of the New York Stock Exchange for 
the past 30 years and was one of the founders of Morrison & Townsend in 
1902. Mr. Graff, prior to coming to the Street, was the President of The 
Graff Company of New York and Philadelphia. 

—The firm of Ettinger & Brand announce t \« removal of their Chicago 
office to new quarters on the sixth floor of t:e Bankers Building, located at 
105 West Adams Street. The change in the location of the firm’s offices 
was necessitated by the need of additional space. Ettinger & Brand hold 
memberships on the principal security and commodity exchanges. William 
Siegel is in charge of the Chicago office. 

—Gilbert Elliott & Co., members of the New York Stock Exchange, an- 
nounce that William H. Gregory Jr., formerly wich Tate & Hayes; Allen 
F. Moore, formerly with Lee, Higginson & Co.; Homer J. O‘Connell, for- 
merly with Bond & Goodwin, and William E. Donlon, formerly with A. E. 
Frank & Co., are now associated with them in their bond brokerage de- 
partment. 

—Fenner, Beane and Ungerleider have announced the appointment of 
Jefferson D. Hardin Jr., as co-manager of their New Orleans office at 
818 Gravier Street, in association with Aaron Jacobs, effective at once. 
Mr. Hardin has long been associated with brokerage work, in stocks and 
bonds in recent years, and in steamship and forwarding operations years 
ago. 

—Herbert C. Girvin, formerly of Fowler & Girvin, and Raymond H. 
Struble, formerly of Lehman Brothers, have become associated with H. L. 
Allen & Co. of New York. 

—F. L. Salomon & Co., 60 Broadway, New York, members of the New 
York Stock Exchange, have prepared a review of United Aircraft & Trans- 
port Corporation. 

—C. G. Novotny & Co., 80 Broad Street, New York City., have issued a 
comparative analysis of the balance sheet items ot various Joint Stock 
Land banks. 

—General Motors and United States Steel are treated in special memoran- 
dums issued by Newman Bros. & Worms, 25 Broad Street, New York. 

—James Talcott, Inc. has been appointed factor for Leak, Wall & McRae, 
Inc., Rockingham, North Carolina, manufacturers of tickings. 

—Hanson & Hanson, 25 Broadway, New York, have prepared a circular 
on H. C. Bohack & Co. preferred and common stock. 

—C.H. Taylor and Vincent P. Walsh have joined the retail sales depart- 
ment of Goddard & Co., Inc., New York City. 

—A. W. Stukey, formerly associated with Lee, Higginson & Oo., is now 
with R. H. Johnson & Co., Inc., of this city. 

—Lester RK, Watson has become associated with McClure, Jones & 
Co. of this city in their Invstment Department. 

—Outwater & Wells of Jersey City, have prepared a current list of 
New Jersey investment offerings. 
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COMMERCIAL EPITOME 


Ths jatroduotery oomnthe irmetty appoering here, will pow be 
f i ier rt of thi aper immediate ollowing 
editorial. matinee. i a departaioan eaded INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, October 14 1932. 


COFFEE on the spot was dull at 1234c. to 13e. for Santos 
4s and 8%4c. for Rio 7s. Later spot coffee was still quiet 
with Santos 4s, 12 4e.; Rio 7s, 824¢., and Victoria 1s, 8c. 
Cost and freight offers to-day were rather liberal at un- 
changed prices; Santos Bourbon 2-3s, 11.15 to 11.20¢.; 
3s, 10.60 to Lle.; 34s, 10.50 to 10.80¢.; 3-5s at 10.20 to 10.60c. 
4-58, 10.25¢.; 6s at 10.20c.; 6-7s at 9.60c.; peaberry 4s at 
10.30 to 10.45¢. and Victoria 1%s at 7.50 yo 7.55e. On the 
13th cost and freight offers from Brazil included Santos 
Bourbon 2-3s at 11.10 to 11.20c.; 3s, 10.60 to 11.00c.; 
348, 10.80e.; 3-58, 10.20 to 10.90e.; 4-58, 10.20¢.; 5s, 10.10e.; 
5-68, 9.90¢e.; 6s, 9.50c.; 6-7s, 9.60c., and 44s at 9.20c. Pea- 
berry 4s were offered at 10.30c. and Rio Y%s at 750c. to 
7.55¢. Spot coffee was quiet and quoted nominally un- 
changed at 1234c. to 13c. for Santos 4s; §34c. for Rio 7s and 
8c. for Victoria %s. On the 8th futures sold off 5 to 8 
points. There was little spot demand and the market was 
quoted nominally unchanged at 1234 to 13c. for Santos 4s 
and 834c. for Rio 7s The embargo placed by the Brazilian 
Government on shipments from Santos even though the 
attempted revolution is apparently at an end, had a restric- 
tive tendency. It is wba 5 seem that the embargo will be 
continued until a thorough survey has been made by the 
National Coffee Council, but an early opening of the Port, 
even though under restriction, is anticipated. On the 10th 
futures closed 11 to 23 points higher on Santos and 1 to 8 
points higher on Rio. Sales of the former amounted to 
20,500 bags and of the latter, to 3,250 bags. A strong 
opening stimulated business and attracted some speculative 
following. Coffee Exchange statistics indicate that the 
visible supply here amounts to 809,745 bags, of which 534,539 
bags are Brazilian. The spot market was dull but firm. 
Santos 4s were unchanged at 13c. and Rio 7s, at 8%4c. The 
continued belief that the Port of Santos may be opened for 
coffee shipment soon together with the news that the Brazil- 
ian Government intends to stabilize exchange at pre-revolu- 
tion levels had a strengthening affect. ; 

On the 11th inst. the future market continued its advance, 
the Rio contract closing 5 to 7 points higher and Santos 
2 points lower to 9 higher. Sales of Santos amounted to 
13,250 bags and of Rio 2,500. Futures took .their cue 
largely from the spot market outlook. The action of the 
Brazilian Government has been successful so far in keeping 
up the price, even though there is reported to be a three- 
ner supply for the world in Brazil. Shipments from 

antos have been controlled and this will, in all likelihood, 
continue until the staple naturally brings a higher price. 
If the rumor that the Brazilian Government will support 
exchange proves to be correct this will be another factor in 
keeping prices up. Spot coffee was quiet with unchanged 
prices for Santos 4s and Rio 7s. In the cost and freight 
market offers were lighter with prices practically unchanged. 
Santos Bourbon 2-3s were quoted at 10.85¢., 3s at 10.30c. 
to 10.65c., 3-4s at 10.45¢., 4s at 10.30e to 10.50¢. and 6-7s 
at 9.60e. On the 13th coffee futures closed 17 to 39 points 
lower. Reports had it that the reopening of the Port of 
Santos to coffee shipments had been expected, but the 
actual fact caused a mild sensation, although the decline was 
far less drastic than that which occurred when the Brazilian 
rebellion ended. The Munson liner Western World was 
the first ship to enter Santos for coffee since the revolt 
began on July 9. It cleared with 30,000 to 50,000 bags of 
coffee aboard and is expected to arrive here about Oct. 27. 
Spot markets were quiet and although prices were nominally 
unchanged they will probably be revised downward soon 
because of the opening of the Port of Santos to shipments. 
To-day futures ended 2 to 8 points higher with sales of 
5,000 bags of Santos and 500 bags of Rio. Final prices 
show a decline for the week of 3 to 18 points. 


Rio coffee prices closed a: follows: 





Fpot EPP, HEE SL oa ea erene eR Ls 5.82 

ARE LS eee 6.4 Eee daw accuse Séwhbew exes 5.73 

pO NEE ye es De OOEB DOR . 5 5 noc cme ne ctuuc 5.66 
Santos coffee prices closed as follows: 

pS SRS Se a a By SS pe ee eee eee 8.40n 

piace Nile iia didasiath tele andi > ones Bn. 1OIOUEDGEE . onc ncccenwamacea 8.28 
RRS pe ceed Nill rie ee A ne Sil 





COCOA to-day ended 1 to 2 points higher with sales of 
173 lots. December closed at 4.21lc.; January at 4.25c.; 
March at 4.40c.; May at 4.51c.; July at 4.63¢. and September 
at 4.74c. Final prices are unchanged for the week. 


SUGAR.—On the 8th futures were unchanged to 1 point 
lower with sales of 7,850 tons. Trading was of an evening- 
up character, some demand at the close wiping out an early 
decline of 1 to 2 points. Spot raws advanced 1 point to 


1.16¢. basis for Cubas and there was no sign of a lowerin® 
of the asked price of 1.18c. The general asked-basis fot 
Cubas was 1.20c, i.e., the figure which has been prevalent 
for several weeks past. There were rumors, however, of 
sales having taken place at the 1.18¢. basis. Resales of 
refined were reported as high as 4.12%c. On the 10th 
prices closed 1 point lower to 1 point higher with sales 
estimated at 5,700 tons. Trading was almost entirely 
professional with some buying from houses with Cuban 
connections. The deadlock which was so noticeable last 
week continued. Raw sugar was more active. Refiners 
purchased approximately 9,000 tons. The American and 
Arbuckle are reported to have bought 2,000 tons of Philip- 
pines each for early November arrival at the 3.16c. basis 
delivered. Revere bought 4,000 tons of November-Decem- 
ber shipment Philippines at 3.07 and the American 1,000 
tons of November shipment Philippines at 3.08. It is 
understood that there were further bids at the 3.16c. basis 
by local refiners but there were only a few lots of duty- 
frees and Cubas in warehouse offered below the 3.20c. limit 
subject to having the hedges against them lifted. Foreign 
crops and markets was quoted in part as follows: ‘“‘The 
world sugar production during 1931-32, the season just 
ended, is now estimated at 28,961,000 short tons as compared 
with the previously published total of 28,752,000 short tons. 
The revised estimate shows a decrease of 9.3% from the 
previous season’s record crop of 31,936,000 and is the smallest 
one produced since 1926-27 when the crop totaled 26,624,000 
short tons. The change from the earlier estimate is ac- 
counted for by slight increases in estimates for the United 
States, Puerto Rico, Formosa, the West Indies, aside fr»m 
Cuba, and an increase of over 100,000 short tons in the 
estimate for production in Java where the crop is still in the 
process of manufacture.’’ 

On the 11th in a more active market, prices advanced and 
closed 2 to 4 points higher. The buying was attributed 
to the trade generally and houses with Cuban connections. 
Increased activity and higher prices in the market for raw 
sugar appeared to be the real cause of the reawakening of 
interest in the future market. Total sales approximated 
10,350 tons. There was a good demand from refiners for 
Cubas, Philippines and Porto Ricos. All of the Cubas 
available for prompt delivery at the 1.18e. basis is believed 
to have been bought up and sales were made of Philippines 
for forward shipment at 3.08 and 3.10c. delivered. At the 
close there were further bids at the J.18ce. basis for Cubas 
with nothing offered below the 1.20e. level. The present 
Java sugar crop is estimated at 2,620,000 metric tons or 
2,579,000 long tons. The next crop in that island is esti- 
mated at only 1,279,000 long tons due to the fact that 
plantings for it are only about half those for the present crop. 
Refiners list quotations “‘basis price’’ for fine granulated: 
Arbuckle, 4.15; National, 4.15; American, 4.15; MeCahan, 
4.15; Pennsylvania, 4.15. Spot raw prices, Cuban duty 
paid 3.18, duty free 3.18. On the 13th the futures market 
reacted after an early advance and closed practically un- 
changed from Tuesday’s prices. Raw sugar sold at 1.20 
cost and freight basis or 3.20c. delivered which was. the 
top price for the year. The effect on the futures market of 
this, however, was offset by a report from Cuba saying that 
the Secreary of State and the Treasurer are leading the 
opposition to the reduction to 2,000,000 tons in the size of 
the 1933 crop. Total sales of futures amounted to 29,900 
tons, much of it for hedging purposes. At the new spot 
basis which was 2 points better than Tuesday’s close con- 
siderable business was done. The National bought 78.000 
bags of Cubas and 10,000 bags of Port Ricos. American 
bought 25,000 bags of Cubas and 4,000 tons of Philippines, 
the latter for Nov.-Dec. shipment at 3.10e. All of the 
National’s purchases were for prompt shipment. Revere of 
Boston bought 24,000 bags of Cubas for prompt shipment 
and 7,000 tons of Philippines for various deliveries with 
prices ranging from 3.04c. for March-April shipment to 
3.lle. for Oet.-Nov. To-day prices ended unchanged to 
1 point lower with sales of 14,600 tons. Final prices show 
an advance for the week of 1 to 2 points. 

Closing quotations follows: 


DRIER So gc cdc eee ce NE ESL AEE SE EL 1.07 
BOO" 5 Si RR iii RE 2% 2 Ria nigh Seat eee zi aioe 1.11 
ia a a ee re ee eesnoecee 1.15 


LARD on the spot was quiet; cash prime 5c. to 5.10c.; 
refined to Continent, 5/c.; South America, 64c.; Brazil, 
in kegs, 7c. On the 8th inst. futures ended 3 to 5 points 
lower. Exports were 226,540 lbs. Liverpool ended 6d. lower 
to 3d. higher. On the 10th inst. futures were irregular, 
closing 15 points lower on the near deliveries and 5 points 
higher on the distant. Business was quiet owing partly 
to the Jewish holidays. Cash prime, 4.85 to 4.95c.; refined 


to Continent, 5%c.; South America, 614c.; Brazil, 7c. 
Futures on the 11th inst. ended unchanged to 5 points 
Liverpool closed unchanged to 


lower with demand small. 
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ls. lower. Exports were larger, amounting to 1,526,870 
lbs. Hogs were steady. Cash prime, 4.80 to 4.90c.; 
refined to Continent, 5%%c.; South America, 6%4e.; Brazil, 
in kegs, 7e. On the 13th inst. futures closed unchanged to 
5 points higher on a better demand. Cash interests bought 
October. Jan. and May were bought quite freely. Liver- 
pool ended unchanged. Export clearances totaled 43,400 
Ibs. Hogs were firmer. To-day futures ended 7 to 10 
points higher with grain up and a fairly good demand. 


— prices are 10 points lower to 7 points higher for the 
week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat Mon. Tues . Wed. Thurs. Fri. 
Gee hod ie. 4.47 4.35 4.30 Bite 4.30 4.40 
CT og. ins. ware 4.1 4.17 4.17 obi 4.17 4.27 
, _, SE 4.27 4.32 4.32 aed see 4.30 
ME iin bree So. fee Ck a ea <i ha, 4.35 4.42 
Season’s High and When Made— Season’s Low and When Made— 
October 6.42 June 17 1932| October 3.77 June 2 1932 
January es. aa ete January 2 ee ie 
May eae ae May See. woke ieuc 


PORK quiet; Mess, $17.75; family, $19.25; fat backs, 
$12.50 to $14. Beef quiet; mess nominal; packet nominal; 
family, $14.12 to $14.62; extra India mess, nominal; No. 1 
canned corned beef, $1.974%4; No. 2, $3.90; six pounds, 
South America, $12; pickled tongues, $33 to $35. Ribs, 
Chicago, quiet; nominal. Cut meats quiet; pickled hams, 
18 to 20 lbs., 9%e.; 14 to 16 lbs., 94e.; 10 to 12 lbs., 10c.; 
pickled bellies, clear, 10 to 12 lbs., 834e.; 6 to 10 lbs., 9e.; 
bellies, clear, dry salted, boxed, 18 to 20 lbs., 67%c.; 14 to 16 
lbs., 7e. Butter, lower grade to higher than extra, 174% 
to 22c. Cheese, Wisconsin fresh flats, 1334 to 14¢.; Wis- 
consin Daisies, fancy fresh, 13 to 14e. Eggs, mixed colors, 
standard to special packs, 26 to 3le. 


OILS.—Linseed was reduced 1 point early in the week by 
crushers who last week advanced the quotation by that 
amount. Prices are now uniform at 6.le. for carlots Oct.- 
April shipment, New York. Later on the market was 
firmer at 6.1c. for carlots with very little shading. Cocoanut, 
Manila coast tanks, 3c.; tanks, New York, spot, 3%c.; 
corn, crude, tanks f.o.b. Western mills, 334c.; Olive, de- 
natured, spot drums, 57 to 58e.; shipment, 53 to 54e. China 
wood, N. Y. drums, carlots, 534 to 5%e.; tanks, spot, 53¢ce.; 
shipment, 5%c.; Pacific Coast tanks, 5 to 5%e. Soya 

, tank ears f.o.b. Western mills, 3.00; carlot, delivered, 
drums, N. Y., 4% to 4%4e.; L.C.L., 54%e. Edible, olive, 
$1.25 to $1.40. Cod, Newfoundland, 23c. Turpentine, 
46 to 5le. Rosin, $3.50 to $6.75. 


COTTONSEED OIL sales to-day including switches, 14 


contracts. Crude 8S. E., 3\%e. Prices closed as follows: 

a Bia a america oe xe 4.10@. Wid | PeRCUaey .... 2 ee enw ece 4.15@4.35 
Re ee 4.10@4.25|March___-_____-_--..-- 4.30@4.36 
ce ee ene 4.30@4.45 
RE REA. A * ghee) GEE a a aR rend 4.42@4.48 
Gee oe ae ac ce 4.15@4.25 


PETROLEU M.—Gasoline demand fell off a little of late. 
Consumption is holding up well but jobbers and smaller 
distributors are purchasing only to fill immediate wants. 
Higher crude prices in Oklahoma, north Texas, Panhandle, 
east Texas and on the Gulf Coast, however has tended to 
improve sentiment. The Middle West market was weaker 
owing to the offerings of low price crude oil in the Mid- 
Continent area. Kerosene was in fair demand and firmer 
at 5lée. for 41-43 water white in tank cars at refineries. 
There was a better inquiry for cased kerosene. Fuel oils 
showed little change. Grade C bunker fuel oil was in fair 
demand at 75c. at refineries. Diesel oil was quiet at $1.65 
same basis. Gas oil improved a little with the price still 
4c. f.0.b. refinery, in tank carlots. Later on several other 
companies raised crude oil prices thus meeting the increases 
made early in the week by the Sun Oil Co. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘ Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On the 8th inst. futures ended at a decline 
of 3 to 6 points. Losses last week were heavy, ranging from 
39 to 47 points. Cotton was lower and a prominent com- 
mission house was reported to have sold rather freely. 
No. 1 standard October ended at 3.28¢.; Nov. at 3.32c.; 
Dee. at 3.36e.; Jan. at 3.40¢e.; and March at 3.60c.; No.1 B 
May, 3.68ce.; July, 3.75¢.; Sept., 3.83 to 3.85e. On the 10th 
inst. futures ended 2 to 6 points lower with sales of 1,060 
long tons. New lows for the movement were made. The 
decline in the stock market and selling by commission houses 
were the principal influences. Malayan dealers’ stocks 
showed little change. They were 23,622 tons at the end of 
September, against 23,678 tons at the close of August. 
No. 1 standard Oct. ended at 3.25¢c.; Dec. at 3.34c.; Jan. at 
3.42¢.; March at 3.58¢e.; No. 1 B May, 3.62c.; June, 3.66c.; 
July, 3.71 to 3.72¢.; Aug., 3.74¢.; Sept., 3.77¢. On the 10th 
inst. London closed steady, 1-32d. lower; Oct., 2 7-16d.; 
Dee., 2 15-32d.; Jan.-March, 2 17-32d.; April-June, 2 19-32d. 
July-Sept., 2 11-16d. On the 11th inst. despite a decline 
in London futures here advanced 3 to 7 points with securities 
and commodities higher. Sales however, were small, i. e., 
320 tons. No. 1 standard Oct., 3.28¢.; Dec., 3.37c.: 
March, 3.6lc.; No. 1 B May, 3.68 to 3.70c.; Sept., 3.84c. 
Plantation R. 8S. sheets, spot, Oct. and Nov., 3%c.; Dec., 
3 9-16c.; Jan.-March, 35%e.; April-June, 3 13-16c.; spot, 
first latex crepe and thin pale latex, 4 1-16c.; clean thin 
brown, 3 1-16c.; rolled brown crepe, 2%c.; No. 2 amber, 
3 5-16e.; No. 3, 3%e.; No. 4, amber, 3c.; Paras, Acre, fine 
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rie 7%4¢.; up-river fine, spot, 74c.; Caucho Ball, upper, 
ce. 


On the 11th inst. London closed steady, unchanged to 
1-32d. lower; Oct., 2 13-32d.; Dee., 2 7-16d.; Jan.-Mar., 
2'd.; April-June, 2 19-32d., and July-Sept., 2 11-16d. 
Singapore closed steady and dull, at prices unchanged. 
Oct., 2 3-32d.; Jan.-Mar., 2 5-32d.; April-June, 2 3-16d. 
On the 13th inst. London closed barely steady, unchanged to 
1-32d. decline; Oct., 2 13-32d.; Dec., 2 7-16d.; Jan.-Mar., 
2'4d.; April-June, 29-16d., and July-Sept., 2 11-16d. 
Singapore closed unchanged to 1-32d. higher than Tuesday’s 
close; Oct., 2¥4d.; Jan.-March, 2 5-32d.; April-June, 2 7-32d. 
To-day prices ended 6 to 8 points up with sales of 43 lots of 
No. 1 standard. Oct., No. 1 standard, closed at 3.29¢.; 
Dec. at 3.38¢e., and Mar. at 3.62 to 3.63e. Final prices 
show a decline for the week of 10 to 12 points. To-day 
London closed unchanged to 1-32d. lower; Oct., 2 13-32d.; 
Dec., 2 7-16d.; Jan.-Mar., 2'd.; April-June, 2 9-16d.; 
July-Sept., 2 21-32d. Singapore ended 1-16 to 4d.. off; 
Oct., 2d.; Jan.-Mar., 2 3-32d.; April-June, 2 5-32d. On 
the 13th inst. futures again declined ending 5 to 10 points 
lower for the day. Sales were 880 tons, with commission 
houses doing the bulk of the selling. No. 1 standard Oct. 
ended at 3.23c.; Nov. at 3.27c.; Dec. at 3.32 to 3.35¢.; 
Jan. at 3.40e., and March at 3.54c. No. 1B, May, 3.58e.; 
June, 3.64¢.; July, 3.70c.; Sept., 3.77ce. 


HIDES.—On the Sth raw hide futures continued the down- 
ward trend, which was apparent for the greater part of last 
week, declining 50 to 50 points in fairly active trading. 
Sales were 1,280,000 lbs. Although demand has picked up due 
to improved conditions in the leather trade and there is 
little falling off in shoe production. Prices have not changed, 
much. The market is apparently waiting for sales by the 
large packers to establish a basis for active trade. On the 
8th, September new closed 7.40-7.49; December old, 5.40; 
December new, 5.35; March old, 5.80; March new, 6.20— 
6.30; June new 6.90-6.95. On the 10th, there was a further 
decline, the active months closing unchanged to 15 points 
lower with sales of 1,040,000 Ibs. The tone in the ealfskin 
market was somewhat firmer. At the closing September 
new was 7.30-7.40; December new, 5.10; March old, 5.60; 
Mareh new, 6.05-6.10; June new, 6.70—6.80. 

On the 11th futures steadied, sales totaled 2,720,000 lbs. 
and closing prices ranged from 10 points up to 10 points 
down. Spot business lagged. The following outside trans- 
actions were reported: 4,000 frigorifico steers, Oct., at 
6 9-16¢.; 3,000 light native cows, Sept., 534¢.; 1,000 extra 
light native steers, Sept., 534¢.; 800 heavy native cows, 
Sept., 534¢.; 1,000 branded cows, Sept., 534¢.; 1,000 branded 
cows, Oct., 534¢., and 6,000 branded cows, Sept., at 6c. 
Futures closed with Sept., new, at 7.20c.; Dec., old, 5.30e.; 
Dec., new, 5.20¢.; 1933, Mar., old, 5.60¢.; Mar., new, 6.05c.- 
6.15¢e.; June, new, 6.65¢.-6.75¢. Outside markets were as 
follows: Frigorifico hides, steers, Sept. 7, packer hides, 
native steers, 7'4e.; New York City calfskins 9-12s, 1.30c.; 
7-9s, 1.00; 5-7s, 70e. Chicago, light native cows, Oct., 6%e. | 
On the 13th hide futures declined 35 to 45 points in a com- 
paratively dull market. Sales for the day amounted to 
2,840,000 Ibs. Futures closed here with Dec., old, 4.90e.; 
Dec.., new, 4.85c¢.; 1933, Mar., old, 5.25¢.; Mar., new, 5.70e.; 
June, new, 6.25¢.; Sept., new, 6.75c. Outside markets: 
Frigorifico steers Sept. 7, native packer steers, 7c. To- 
day futures closed 25 to 30 points higher with sales of 57 
lots and Dee. at 5.15¢.; Mar. at 5.95¢.; June at 6.51e., and 
Sept. at 7e. 

OCEAN FREIGHTS were quiet. 
were more active. 

CHARTERS included grain, Montreal, October, Mediterranean, 10c. 
basis; 30,000 qrs., 10c.; Montreal, October, A.R., 6c.; Montreal, October, 
United Kingdom, 2s. 14%d.; Montreal, October, 28,000 qrs., plus, A.R., 
6\%c.; United Kingdom, 2s.; bookings included New York-Rotterdam, few 
loads, 4c. and 6 French Atlantic, 6c. Trips.—Prompt North Hatteras- 
West Indies or Canadian round, 45c.; prompt St. Lawrence down to Plate, 
50c. Grain.—24,000 ars., 10, Montreal, Oct. 10-20, Is. 104%d.; booked 
a few loads New York-French Atlantic at 6c. Sugar.—Prompt Cuba- 
United Kingdom, 15s.; Cuba-United Kingdom-Continent, 14s. 

COAL was more active. There was some forward buying 
by retailers. Steamer loadings at Hampton Roads last 
Friday went up to 54,000 long tons. Anthracite production 
last week is reported to have been around 1,392,000 net 
tons the total of the week ended Oct.1. West Virginia pro- 
duction is now within 200,000 tons weekly of that of a year 
ago and that of Pennsylvania within 300,000 tons. en- 
tucky in the last week of September mined within 41,000 tons 
of the 766,000 tons loaded in 1931. Western Kentucky fell 
5e. to 15e. Central Illinois sold down to 40c., Belleville to 
35e. and North Indiana screenings according to rates at 40c. 
and 50c. 

A rise of approximately 200,000 tons took place in soft coal 
production during the week ended Oct. 8, according to pre- 
liminary estimates. This brings the output for the week up 
to the 7,000,000-ton mark. 


TOBACCO.—Advices from Havana to the United States 
‘‘Tobaceo Journal’’ were to the effect that the total estimated 
yield of the present Cuban crop will total about 56.8% less 
than that of 1931. The estimate for is 254,154 bales from 
the various sections as against 587,938 bales for 1931. 
Only 6,983 bales arrived last week from the country but all 
of this quantity is not to be offered for sale. The Old Belt 


Later grain and trips 


markets in Virginia and North Carolina opened last week 
with material improvements in prices. 


At Danville there 
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was a spread of about 250,000 lbs. of medium and common 


tobacco of excellent color. At the North Carolina Old Belt 
market, the tobacco breaks were so heavy that it could not 
be sold in one day. The average price was about $13 per 
100 lbs. Durham, N. C., repo that opening prices on 
the bright leaf tobacco market there averaged about 12c. a 
pound and seemed satisfactory to the growers. Poorer 

des are bringing considerably more than last year with 
Cotter grades ous unchanged. The demand for cheaper 
grades is influenced by export trade with the Orient. Fig- 
ures given out by the Virginia State Commissioner of Agri- 
culture indicate that the total tobacco crop in that State this 
year will be the smallest in more than 50 years. According 
to this statement the estimated production for Virginia will 
be 56,548,000 lbs. which is slightly lower than the August 
forecast. The new Connecticut shade crop is reported to be 
better than the average. The shade grown acreage is 
estimated as being nearly 25% less than in 1931 which in turn 
was much less than the acreage planted in 1930. In a few 
days, sorting in this district will start and the tobacco is 
reported to have every appearance of being very acceptable 
to cigar manufacturers. 


SILVER.—On the 8th inst., futures ended 10 points lower 
to 10 points higher with sales of 400,000 ounces and Decem- 
ber at 27.82¢.; March at 28.12 to 28.20c.; May at 28.30ce. 
and July at 28.54. On the 10th inst., the ending was un- 
changed to 5 points higher with sales of only 25,000 ounces; 
December, 27.85 to 27.90; March, 28.15 to 28.25¢e.; May, 
28.35¢.; July, 28.59¢.; Sept., 28.83c. On the 11th inst., 
there was a decline of 5 to 15 points with sales of 100,000 
ounces; December, 27.75¢.; March, 28.08 to 28.15¢c.; May, 
28.30 to 28.35¢.; July, 28.54ce., and September, 28.78c. 
To-day futures ended 7 to 10 points higher with sales of 
800,000 ounces and October at 27.70e.; December at 27.9% 
to 27.95¢.; January at 27.97 to 28¢e.; March at 28.18 to 
28.22¢.; May, 28.38¢.; July, 28.58¢.; September, 28.78e. 
Final prices show an advance for the week of 7 to 12 points. 


COPPER was unchanged at 614c. for domestic. This was 
also the quotation of Copper Exporters, Inc. Some American 
interests, however, are said to be willing to sell at 5.70c. 
Foreign prices ranged from 5.65 to 5.75e. Early in the week 
it was reported that offerings were made to Germany at as 
low as 5.55¢. ¢.i.f. London on the 13th inst. advanced 
6s. 3d. to £32 2s. 6d. for spot and £32 6s. 3d. for futures; 
sales 750 tons of futures; electrolytic dropped 5s. to £36 6s. 
bid and £36 15s. asked; at the second session standard fell 
2s. 6d. on sales of 650 tons of futures. Futures on the 8th 
inst. closed unchanged on American with October, 4.70c.; 
December, 4.80c.; March, 4.89c.; May, 5e.; standard 
October, 4.70c.; December, 4.70c.; March, 4.85e¢., and 
May, 4.95e. On the 10th inst standard futures closed 10 
points lower and American 2 to 5 points off; no sales. On 
the 11th inst. standard was off 10 points and American, 
4 to 15 points. To-day October ended at 4.60c¢.; November 
at 4.65¢.; December at 4.70c.; January at 4.73c.; February 
at 4.75¢.; March at 4.77¢.; April at 4.82¢.; May at 4.85c.; 
June at 4.90¢.; July at 4.95¢.; August at 5¢.; September at 
5.05e. 

TIN was somewhat higher of late with spot straits called 
24.30ce. Demand was very light. London at the first 
session on the 13th inst. was unchanged to 2s. 6d. lower, 
while at the second session standard was unchanged; sales 
520 tons. On the 8th inst. futures ended 25 points lower 
with no sales; Oct., 22.75¢.; Dec., 22.95¢.; Mar., 23.25¢.; 
May, 23.55¢. On the 10th inst. there was a further decline 
of 20 points; no sales. On the 11th inst. futures advanced 
5 points; no sales; Dec., 22.80c.; Mar., 23.10ce.; May, 
23.40¢c.; July, 23.70c., and Sept.,24c. Futures to-day ended 
with Oct., 23.40c.; Nov., 23.50c.; Dec., 23.60c.; Jan., 
23.70¢c.; Feb., 23.80c.; Mar., 23.90c.; April, 24.05¢.; May, 
24.20c.; June, 24.35¢.; July, 24.50e.; Aug., 24.65e., and 
Sept., 24.80c¢.; no sales. 


_ LEAD has not shown any further changes since early 
in the week when the price went to 2.90e. East St. Louis 
and 3c. New York. Sales of lead for October shipment, 
it is reported, were 23,500 tons, while those for November 
have been about 9,000 tons. About 75% of October needs, 
it is estimated, are under contract and 30% of those for 
November. In London on the 13th inst., prices fell 3s. 9d. 
to £11 18s. 9d. for spot and £12 2s. 6d. for future; sales 
650 tons of spot and 200 tons of futures; at the second session 
prices dropped 1s. 3d. on sales of 300 tons of futures. 


ZINC was nominally unchanged at 3.05c. East St. Louis 
and it was reported that zine was sold this week for October 
and November shipment at 3c. The general quotation 
was 3.05c. In London on the 13th inst. spot fell 2s. 6d. 
to £14 15s.; futures off 5s. to £15; sales 50 tons of spot and 
300 tons of futures; at the second session there were no price 
changes, with sales of 100 tons of futures. 


STEEL.—According to the ‘Iron Age’’ the output of 
steel is increasing slowly and there is confidence that the 
recent improvement will continue in spite of the political 
influence of the forthcoming election or possible fluctuations 
in security prices. Ingot production of the country is 
estimated at 19% of capacity. Feeling in the trade is 
more hopeful in view of the knowledge that some of the 

g corporations of the country are planning large 
expenditures for new equipment in the not far distant future, 


Financial Chronicle 


Oct. 15 1932 


PIG IRON has remained full at $14 for Buffalo foundry 
and $14.50 for malleable on outside shipment; nor does there 
seem much likelihood of a change for the better in the near 
future with imported iron so freely offered and freight rates 
on iron higher owing to the increased grain movement. 


WOOL.—A Government report from Boston said: ‘“Trade 
in wool is very dull. Some demand continues for small lots. 
Market quotations are unchanged from last week. Re- 
ceipts of domestic wool at Boston during the week ended 
Oct. 8, estimated by the Boston Grain and Flour Exchange, 
amounted to 3,155,600 lbs., as compared with 3,469,500 Ibs. 
during the previous week. Few buyers took more than small 
quantities to piece out stocks. Values have shown a fairly 
even trend. The occasional purchase of odd lots at slight 
concessions has been overshadowed in other instances by 
purchases at the highest prices of the past two months. Only 
scattered sales were closed on fleeces. Strictly combing 58 
to 60s, Ohio and similar wool, moved at prices within the 
recently established range of values. Clothing, 563, fleeces, 
brought a little higher price than had previously been 
realized. While other grades were quiet, most offerings were 
firmly held at unchanged asking prices. Prices were about 
steady to very firm on a limited turnover in about all grades 
of Western grown wools. Fair quantities were moved in a 
few lines. Strictly combing, 64s and finer graded territory 
brought the highest price actually realized in the recent 
movement when a choice line brought 50c., scoured basis. 
Texas 12 months’ wool was steady at 45 to 48c., scoured 
basis; with demand only very moderate. Prices were fully 
maintained to slightly stronger on 56s and 48-50s, territory 
wools, for which there was only an occasional call. Foreign 
markets were reported about steady. No transactions were 
reported on combing and clothing foreign wools in this 
market.’’ : 

In London on Oct. 10 offerings were 7,710 bales with the 


Continent the largest buyer. Prices firm. Details: 

Sydney, 713 bales; greasy merinos, 74% to 114d. Queensland, 1,204 
bales; merinos, scoured, 1514 to 174d.; greasy, 6% to 104d. Victoria, 
779 bales; merinos, scoured, 16 to 18d.; greasy, 11 to 13d.; scoured cross- 
breds, 7 to 16d. West Australia, 60 bales merinos, greasy, 8% to 94a. 
Tasmania, 125 bales merinos, greasy, 11 to 124d. New Zealand, 4,828 
bales; merinos, scoured, 14% to 16%d.; greasy, 8 to 1ld.: crossbreds, 
scoured, 10 to 16d.; greasy, 414 to 114d. 


In London, at the Colonial wool auctions to-day, offerings 


were 7,930 bales; prices mostly unchanged. Deta.ls: 
Sydney, 877 bales; merinos, greasy, 84% to 12'4d. Queensland, 597 
bales; merinos, scoured, 13 to 18d.; greasy, 9 to lld. Victoria, 597 bales; 
merinos, scoured, 15% to he greasy. 9 to 1214d.; crossbreds, greasy. 
44%tolO4%d. New Zealand, 3,170 bales; crossbreds, scoured, 7 to iE “3 
greasy, 4 to 94d. Puntas, 2,570 bales: crossbreds, greasy, 6 to 114d. 


In London on Oct. 11 offerings of 9,000 bales met with 
brisk sale to Yorkshire and the Continent. The recent 


basis of prices were firmly maintained. Details: 
Sydney, 1,778 bales; merinos, scoured, 13 to 16d.; greasy, 8% to 12d., 
ueensland, 2,308 bales; merinos, scoured, 16 to 19d.; greasy, 7% to 11d., 
ictoria, 1,196 bales; merinos, scoured, 15% to 17%d.; ereasy. 9 to 
12%d.; crossbreds, scoured, 9 to 164d. South Australia, 843 bales; 
merinos, scoured, 15 to 17%d. West Australia, 539 bales; merinos, 
greasy,7to1ll. New Zealand, 2,335 bales; crossbreds, 6 to 144d.; greasy, 
4% to 11%c. 


Boston prices quoted as follows: 

Domestic fleeces, unwashed, Ohio and Pennsylvania, fine delaine, 20 
to 21c.; fine clothing, 16 to 17c.; 4%-blood combing, 20 to 21c.; 4%-blood 
clothing, 17 to 18c.; %-combing, 23 to 23c.; %-clothing, 17 to 18c.; \%- 
combing, 22 to 23c.; low %-blood, 19 to 20c. Territory. clean basis, fine 
staple, 48 to 50c.; fine, fine medium, French combing, 45 to 47c.; fine, fine 
medium clothing, 42 to 43c.; 4%-blood, staple, 48 to 50c.; %-blood, staple, 
43 to 45c.; 4%-blood, staple, 41 to 43c.; low %-blood, 35 to 37c. Texas, 
clean basis, fine, 12 months, 48 to 50c.; average, 12 months, 45 to 47c.; fine, 
8 months, 48 to 50c.; fall, 32 to33c. Pulled, scoured basis, A super, 43c.; B, 
38c.;: C, 36c. Mohair, original Texas adult, 15 to 18c.; fall kid, 50c.; spring 
kid, 40c. Australia, clean basis, in bond, 64s, combing, 26 to 29c.; 60s, 
21 to 23c. New Zealand, clean basis, in bond, 56 to 58s, 19 to 20c.; 50 
to 56s, 18 to 19. Montevideo, grease basis, in bond, 58 to 60s, 14 to L5c.; 
I (56s), 13 to 14c.; II (50s), 12 to 13c. Buenos Aires, grease basis, in 
bond, III (46 to 48s), 8 to 9c.; IV (44s), 7 to 8c.; V, 7 to 8c. 

London cabled: ‘“‘At Perth to-day, 22,500 bales of wool 
were offered with 80% sold. Good competition from all 
sections was noted in the bidding. Compared with Sept. 23, 
superfine and strong qualities were a half-penny lower; 


all other grades were from a half-penny to a penny lower.”’ 


London eabled: At the Colonial auctions here to-day 
offerings of 8,340 bales included 2,750 bales of Puntas 
gready crossbreds which were secured principally by the 
Continent. The opening advance of 10 to 15% above July 
levels was maintained. Values on the finer grades of both 
Australian merino and New Zealand crossbred continue to 
rule fully 10% above July. Sales at pence per pound were: 

Sydney, 194 bales; merinos, greasy, 94% to 11%d. Queensland, 317 
bales; merinos, greasy, 934 to 11‘4d. Victoria, 103 bales; merinos, 9 to 11d. 
New Zealand, 3,950 bales; merinos, scoured, 16 to 18d.; crossbreds, scoured, 
l4gd.; greasy crossbreds, 4% to 124%d. Cape, 628 bales; merinos, 
, 10% to 15%d.; greasy, 6 to 9%d. Puntas, 2,750 bales, greasy 
crossbreds, 434 to 11%d. New Zealand slipe ranged from 6d. to 12d., 
latter halfbred lambs. The highest rates of the season were paid for cross- 
breds conebacks and greasy wools at the Melbourne sales Thursday. 


In London on Oct. 13, the sixth series of Colonial wool 
auctions closed. Offerings totaled 6,250 bales, making the 
total catalogued for the series 179,000 bales. It is estimated 
that the Continent purchased 82,000 bales; home, 71,000. 
Of the 54,000 bales held over, 42,500 bales were unoffered. 
Compared with July sales, Australian merinos and cross- 
breds were 5 to 10% higher. Puntas greasy crossbreds 
10 to 15% dearer and Cape wool 10% higher. Sales at 
pence per pound; Sydney, 1,333 bales Merinos, greasy, 
8 to 12d.; Queensland, 1,270 bales, Merinos, scoured 15 to 


19d.; scoured, 634 to 114%d.; Victoria, 293 bales, Merinos, 
scoured, 141% to 184d.; greasy, 10% to 1214d.; crossbreds, 
scoured, 10 to 16d.; South Australia, 243 bales, Merinos, 
greasy, 10 to 11'4%4d.; West Australia, 252 bales, Merinos, 
greasy, 9 to lld.; New Zealand, 1,864 bales, crossbreds, 
scoured, 7144 to 1214d.; greasy, 4% to 84d. 
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slipe was bought at 6144 to 1114d.; top prices for halfbred 
lambs. Liverpool cabled on Oct. 13 that the schedule for 
the next East India auctions to run from Tuesday, Oct. 25, 
to Thursday, Oct. 27, was announced to-day. The total 
offering of wool will be 15,000 bales. The amount, although 
in line with that of recent auctions, is below the average 
total for these sales. It is expected that it can be readily 
absorbed without affecting bidding. 

WOOL TOPS.—Futures to-day ended 150 points higher 
with October at 50.50¢.; November, 50.50c.; December, 
January and February, 5lce.; March and April, 51.50c.; 
May and June, 52c., and July and August, 52.50¢. 

SILK.—On the 8th inst futures closed 3 to 6 poiats lower 
with sales of 2,130 bales and all deliveries at $1.55. On the 
10th inst. there was a further decline of 2 to 4 points with sales 
of 2,410 bales; November and December, $1.51 to $1.54; 
January and February, $1.52 to $1.54, and March, April 
and May, $1.53. On the 11thinst. the ending was 2 to 3 
points higher with sales of 2,290 bales; November and 
December, $1.53 to $1.55; January, February, March, 
April and May, $1.54 to $1.55. To-day futures ended at 
an advance of 2 to 3 points with sales of 158 lots. October 
ended at $1.51 to $1.55 and other months at $1.53. Final 
prices are 5 points lower for the week. 


COTTON 
Friday Night, Oct. 11 1932. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
347,025 bales, against 311,264 bales last week and 322,464 
bales the previous week, making the total receipts since 
Aug. 1 1932 2,164,555 bales, against 2,509,150 bales for 
the same period of 1931, showing a decrease since Aug. 1 
1932 of 344,595 bales. 

















! 
Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. ! Total. 
Galveston _____- 13,850} 15,945) 34,124) 12,854) 11,852} 11,178) 99,803 
Texas City_____ TE eS pene aie ---| 9,357} 9,357 
Houston________ 7.893) 13,063) 11,837) 8.146) 7,426) 55,265,:103,630 
Corpus Christi__| 1,439} 1,194 954 791 484 919] 5,781 
New Orleans____| 8,992} 7.006) 16.280) 8.085) 5,699) 4,487) 50,54 
Mobile_________ 1,012} 1,303} 3,815 ..-.| 2,449} 1,070) 9,64 
Pensacola_____ re rae: sol’ “n-->) OF hel Of ED 
Jacksonville____. Pet eee, Bg =. =i oe 525 525 
Savannah _____. 779 745} 1,665 532 786) 1,156) 5,663 
Brunswick __-____ 2,188 . pS SF ae 2.188 
Charleston______ 1,204; 1,011 827 740 276| 3,417) 7,475 
Lake Charles___ ‘ ¥ -_| 8,066) 8,066 
Wilmington ____ 563 453 334 632 432 226) 2,640 
. sR pa 484 517 598 738) 431 654) 3,422 
Baltimore ____ __ d : “ 762 762 
Totals this week_! 38.404° 41.237! 70.434! 32 518! 29 835'134.597'347 025 























The following table shows the week’s total receipts, the 
total since Aug. 1 1932 and the stocks to-night, compared 
with last year: 
































1932. 1931. Stock. 
Receipts to 
Oct. 14. This ,SinceAug\| This ;Since Aug 
Week. | 1 1932. | Week. | 1 1931. 1932. 1931. 

Galveston __-____- 99,803) 416,125)105,308) 486,509) 637,190) 738,168 
Texas City_-_-___- 9,357 32,616) 4,538 27,346 23,674 23,213 
Houston________ 103,630} 681,290/267 ,009/1,154,674/1,250,156) 1,432,282 
Corpus Christi-__| 5,781] 221,416) 23,555) 313,282 94,834 166,601 
Beaumont--_-_---_- eae 16,008 871 3,233 13,829 oe. 
New Orleans___-_- 50,549] 346,866) 37,233) 151,828) 941,936) 578,584 
Gators. ......- SEES FS so et Se eo. ee ee 
RN age ,64 78,531) 15,520 73,347| 158,461) 236,015 
Pensacola _____ -| 37,515 75,051) 12,852 21,388 , h Aas 
Jacksonville_ ____ 525 4,465 1,833 15,405 19,437 15,210 
Savannah -_-_-_-__-_- 5,663 75,644| 19,032} 151,896) 185,962) 380,203 
Brunswick - _ _ _ _ _ 2,188 14,238) 5,671 ie ge aie 
Charleston ______ 7,475 78,751| 10,702 52,340 99,660) 176,573 
Lake Charles__ 8,066 87,276 3,86 7.348 Ry soe 
Wilmington ____-_ 2,640 14,207; 5,168 13,855) 18,638 13,694 
Norfolk _ _ __- ool ‘eaen 16,461} 4,999 22,230 53,359 56,742 
Newport News_- fo. 5 cae ne Be ESOS ye: pn Abc, 7 
New York_______ Sate Ee ees ee cal ««secs| 204,720) 290.186 
PS ll a as ‘e ap aft 60) 9,794 2,502 
Baltimore___-___- 762 5,610} 1,247 8,738) 1,750 782 
Philadelphia _ ____ peep sr et Shas ee ps 5,389 5,293 

Totals... . -1347 025 2,164,555'519,398' 2,509 ,150'3,849,75114,056,048 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at—| 1932. 1931. | 1930 | 1929. 1928. 1927. 
Galveston__ 99,803) 105,308! 93.374] 159,940) 166,606] 98,621 
Houston. __ 103,630} 267.009} 165,841) 216.332] 215,112] 1321935 
New Orleans- 1°549) 37.233| 59.960) 91.432) 67.019] 53.687 
Mobile_____-_ 9.649} 15.520} 15,124) 26.907; 15.811] 14/862 
Savannah __ 5.663' 19,032} 30,169} 23:501| 30:344) 26/901 
Brunswick ___ 2°1-8| 5.671 1600 ; ; . 
Charleston _ _ - 7:475| 10.702| 11.897| 12,407} 16.880, 19,866 
Wilmington __ 2°640 5.168, 4,098 $'132 9/531 6.415 
Norfolk._____ 3422 4:999| 14.506, 7.973) 21.965' 141154 
Newport News nel ae Pre: | ns ated | ‘ | ati 
All others....| 62,006, 48.756, 26,510) 22,886) 15.431] 12.279 
Total this wk_| 347,025) 519.398! 423.079, 569,510] 558,699! 389.720 
Since Aug. 1__!2,164.555 2.509.150 3.538.908 3,151,283 3.082.110 3.151.497 








The exports for the week erding this evening reach a total 
of 208,071 bales, of which 37,556 were to Great Britain, 
31,786 to France 36,835 to Germany, 17,286 to Italy, 
52,611 to Japan and China, and 31,977 to other destin- 
ations. In the corresponding week last year total exports 
were 173,247 bales. For the season to date aggregate 
exports have been 1,545,321 bales, against 1,083,529 bales 
in the same period of the previous season. Below are the 
exports for the week. 
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Exported to— 
Week Ended 
Oct. 14 1932. Great Ger- Japan& 

Exports from— |Britatn.|France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston. _____ ----| 12,916} 2,875 lias Set ----| 18,946] 15,644} 50,381 
Houston_-_-_____ ----| 11,244] 6,184) 4,900} ----] 10,419] 7,302] 40,049 
Texas City _-._-- aaeed uel TL coeek) sasal. Suauen’. meee one 
Corpus Christi__| 1,159] 5,098] 3,507 ames ----| 10,375} 1,169) 21,308 
Beaumont. ---__- bined: 138 200 ake. hiadia nate 159 497 
Panama City __- hose cade ch: n+; Coemane inate cea Semel; 
New Orleans _._| 8,466 772| 7,859) 6,188 ----| 7,732] 1,583] 32,600 
Mobile. __._.___ 3,158} 1,618) 7,271] 4,548 blogs ..--| 2,084} 18,679 
Jacksonville_ _ __ ohesn aie 932 pices cea ann 24 956 
Pensacola - - _-_ 606 ake 791 aye eRe ise 10} 1,407 
Savannah ----_-_-_ 24,117 ait 1,875 weno micel wikia 1,180] 27,172 
Brunswick --__-_ chee ntioh . ae agen ci besiees asa 654; 2,188 
Charleston _-____ sss iatneee sme ea Rabe ----| 2,188] 2,188 
Los Angeles -__ _ COR kek stiee ahiie fo 5% eae 750 
Lake Charles - - - aes ----| 1,195] 1,650 ----| 4,439 <yoal a eee 

WOES <cdanva 37,556) 31,786) 36,835| 17,286 ..--| 52,611) 31,997/208,071 
Total 1931____- 36,122| 10,645) 58,219) 3,248 ----| 31,571) 33,442|173,247 
Total 1930____- 47,507| 53,295! 83,536! 10,419 ..--!' §1,491| 31,962'278,210 

From Exported to— 
Aug. 1 1932 to 

Oct. 141932.| Great Ger- japan & 

Exports Srom— Britain. France.| many. | Italy. Russia China. | Other.| Total. 
Galveston __ a 16,979 45,011) 45,979 16,126) ---- 61,570 56,094 241,759 
Houston __--| 39,532/112,341' 133,480 38,855) ---- 79,903 70,623 474,734 
Texas City_.| --.-.--- 154 5,892 SS Res et yes | 564 6,610 
Cor. Christi-_ 11,529) 43,665 30,520 14,102) -_-- 67,185 30,802, 197,803 
Beaumont--_| 119 buorwt 1,663. Bet. Sew? Teenie 159 2,179 
Panama City, 2,500} ----| ‘ Re: OE GE ean ae et ee 
New Orleans_| 44,846) 21,366 68,599 58,387) ---- 52,855 22,763 268,817 
Mobile_ - ---- | 17,144 3,262 34,693) 6,426 -_-- 7,716 5,577, 74,818 
Jacksonville _| BO): sees, LAE seeel aera] encase | 24 ’ 
Pensacola-__| _ 1,454 ee a el eee | 724 29,307 
Savannah_._| 46,425) 1,350 35,761 iohint) Leaps 3,547, 3,947; 91,030 
Brunswick __; ------ wate 12,884 cidel . ¢6dak aowe | 1,354 14,238 
Charleston ind 23,121 tas aee 45,359 piwct  Wnmos 2,000 4,401! 74,881 
Wilmington _; ae RPE eee Cre eeeiae: | 1,000. 1,123 
Norfolk - - - -- 3,728 50 AA. aadsl) seh Cok ee i tae aed 5,463 
New York...) ----.-- Senet Ue eee eee a 169 
Los Angeles_| ee Mt <cus} .3- 77| 5,395 
San Francisco Se ied Oo agers eee 3,895 200 344 
Lake Charles) 997; 8,976 10,535 6,350) dak ic 11,223 3,470 41,551 

Total. .--- ; 209, 197/236 ,363 462,635|140,748 _.-_| 294,598 201,780 1,545,321 
Total 1931__! 92,782) 47,687. 226,331) 77,551) -.--| 474,154 165,024 1,083,529 
Total 1930__' 256,015310,184 608,532!104,55715,959 293,374 171,699 1,760,320 





Note.—Xrports to Canada.—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to give re- 
turns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow ip coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of August the exports to the Dominion the present season 
have been 4,760 bales. In the corresponding month of the preceding season the 
exports were 10.216 bales. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports name1: 






































On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leaving’ 

Oct. 14 at— |Britain.|France .| many. | Foreign| wise. | Total. Stock. 
Galveston --- 4,500) 2,500! 7,000} 23,000} 1,000} 38,000) 599,190 
New Orleans__| 6,784] 11,025) 20,825) 9,552 905) 49,091) 892,845 
Savannah _-_-_-- jes thers aj le. atpes. elas _..-| 185,962 
Charleston _ - - - RF cD ae ey ae ae! 190 190 470 
Mobile _ - - - - 8,086) 137 as wh ee 103; 19,339 130 455 
Norfolk_ - - - - - - ntl Bias ee ahs alee bial 
Other ports *__| 6,000; 3,000! 9,000) 39,000} 1,000) 58,000)1,715,183 

Total 1932_-| 25,370 : 16,662) 36,825) 82,565) 3,198)164,620 3,685,131 
Total 1931_---| 25,284) 5,731) 18,852)141,327| 3,300 194,494, 3,861,554 
Total 1930___-| 20.351| 11,789! 30,839] 66,244! 4,873(134,096'3,048,866 

* Estimated. 


Cotton’s net decline during the past week has amounted 
to approximately 50 points. It followed the action of a 
weak stock market and was also influenced by a larger 
Government crop estimate than was expected. 

The Government crop report published during the ses- 
sion caused a net set-back in futures on the 8th of from 
43 to 47 points. The estimate given was 11,425,000 bales 
as of Oct. 1. This was 287,000 bales more than the average 
of recent private reports and was quite a bombshell to many 
of the trade who had predicted that the figures would be 
under 11,000,009 bales. Selling started before the report 
appeared and increased in volume afterward. The South 
sold freely but trade interests are reported to have bought 
steadily on a scale down. The local market for spot cotton 
was quiet at 40 points decline to 6.65c. for middling upland; 
sales, 210 bales. Southern spot markets were: Galveston, 
6.45¢c., 40 points off, sales 400 bales; Houston, 6.50c., 40 
points off, sales 15,369; New Orleans, 6.50c., 47 points off, 
sales 4.582: Savannah, 6.56c¢., 39 points off, sales 17,628; 
Little Rock. 6.15¢.. 44 points off, sales 1,020; Memphis, 
6.25¢., 45 points off, sales 15,421; Augusta, 6.66c., 44 points 
off, sales 433. The estimates of the Department of Agri- 
culture predicting a crop of 11,425,000 bales showed an in- 
crease of 115.000 bales over last month’s estimate but 
5.671.000 bales below the 1931 estimate of Oct. 1. The con- 
dition of the crop was given as 54.2% against 693% for the 
same date last year and a 10-year average from 1921 to 1930 
of 52.8%. The average yield per acre was given as 149.3 
pounds compared with 201.2 in 1931 and a 10-year average 
of 151.4. Referring to foreign cotton crops, in the opinion 
of the Department. Chinese and Indian production was ex- 
pected to be nearly normal, i.e., about 800,000 bales above 
last year, or approximately the same as in 1930-1931. The 
increase in these two countries is expected to offset a smaller 
production in Egypt, Mexico and Brazil. The domestic esti- 


mate is the smallest since 1923, when the actual harvest 
was 10.139.671 bales. 
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On the 10th inst., after a strong opening, with buying by 
Liverpool, the Continent, the Far East, and domestic spin- 
ners, cotton reacted, following the lead of stocks and grain, 
and ended the day about unchanged, with the active months 
2 points higher to 2 lower. There was some hedge selling 
by the South and liquidation by local professionals, but the 
trade is reported to have bought on the scale down. The 
weather forecast was generally for colder weather and 
frost. Textile markets were quiet, Liverpool was firm and 
Lancashire reports were dull. On the basis of incomplete 
and preliminary estimates the world production of cotton 
this season is expected to be about 21,700,000 bales, accord- 
ing to the New York Cotton Exchange Service. If this turns 
out to be correct it would be the smallest world crop in nine 
years, although it is well to bear in mind that the world 
carry-over of all kinds of cotton at the beginning of this 
season was by far the largest on record. 

On the 11th inst. prices again advanced, showing a net 
gain at the close of 13 to 16 points. There was buying by 
domestic and foreign spinners and spot houses. Hedge sell- 
ing was light, and there was a disposition on the part of 
professionals to even up before the holiday. Bullish factors 
were freezing temperatures in part of the belt, the report 
of the New York Cotton Exchange Service giving domestic 
consumption in September as 467,000 bales against 405,000 
in August and 454,000 in September last year, buoyancy in 
the stock market, and a rally in grain. With conditions a 
little different, a real bull move might have gotten under 
.way, but with the outlook so uncertain in politics and gen- 
eral business, speculation for the rise faded away and there 
was apparent hesitation in following prices up. Southern 
spot markets were 10 to 21 points higher; sales 46,564 bales 
against 58,474 the previous day, and 105,270 last year. The 
carded cloth statistics for September showed a decrease of 
23.5% in stocks on hand. Billings amounted to 117.3% of 
production. Sales for the month were 102.6% of production. 
Unfilled yardage was 444,028,000 yards, a greater backlog than 
at the same date in the boom year of 1929, when the figure 
was 438,952,000 yards. The unfilled yardage at the end of 
September compared with 485,860,000 at the end of August. 
The weekly report of the Weather Bureau said the week 
was abnormally cool in the cotton belt, but appreciable 
rainfall was confined to the Kastern third and some Central 
Northern localities. Picking was interrupted to some extent 
in the Atlantic States and locally in some Northern districts, 
but in general harvest made satisfactory progress. Heavy 
to killing frost overspread the northwestern portion of the 
belt, which stopped growth and caused late bolls to open 
rapidly. 

As regards the spot situation, however, there appears to 
be no doubt that the basis has been strengthened and hold- 
ing back encouraged by the Government’s announcement 
that it would accept cotton at 9c. a pound from farmers as 
collateral against unpaid 1931 and 1932 loans. Whether the 
fact that the Government crop estimate was so much larger 
than expected will bring some of this cotton out for sale 
or not, time alone can tell. There is apparently more de- 
mand for long staple cotton from New England mills, as 
the available supply of these grades is decidedly limited. 

Prices opened 2 to 7 points lower on the 13th inst., after 
the Columbus Day holiday. Foreign markets on the 12th 
inst. were fairly strong, while our markets were closed, 
and the opening here followed suit. It soon became evident, 
however, that hedging orders had accumulated over the holi- 
day, and selling from this source, together with speculative 
liquidation and selling by spot houses, turned prices down- 
ward. The close was from 28 to 35 points off. Wall Street 
sold a considerable amount, Liverpool turned easier, the 
stock and grain markets weakened, and there seemed to be 
little or no speculative interest on the buying side. As has 
been noted recently, though, there was steady trade buying 
on a scale down, and a large block was wanted at around 
6.50¢c. for March, it is understood. There was an improved 
demand for spot cotton in the South, as was indicated by the 
increase in hedge selling here. Bullish reports came from 
the textile trade, although they had no effect on prices yester- 
day. The report of the Cotton Textile Merchants showed 
an increase in the weekly production of carded cloths from 
45,195,000 yards in August to 56,991,000 in September. The 
Census Bureau report on September cotton consumption in 
domestic mills was estimated by the Exchange at 467,000 
bales against 408,000 last month and 464,000 for September 
a year ago. The American Cotton Crop Service stated that 
killing frost occurred in many points in Northwestern Texas. 
Oklahoma and a few widely scattered points in the Central 
belt during the week ended Oct. 10. This is about one month 
earlier than usual and may increase the amount of bolly 
cotton very considerably, although it will probably not ma- 
terially reduce total baleage. The weekly weather bulletin 
stated that in Texas picking and ginning made fair to good 
progress, and with mostly fair weather there was less com- 
plaint of bolls rotting. Oklahoma reported some loss of 
staple; but otherwise progress was fair. Spot cotton de- 
clined 35 points with quiet demand. Sales here were 2,500 
bales; total sales at 13 Southern spot markets were 78,774 
bales compared with 56,414 a year ago. The average price of 
middling at 10 designated Southern spot markets was 6.29¢c. 
Liverpool did a fair spot business, with imports of 2,000 
bales, none of which was American cotton. Manchester 


cabled that varns were irregular and cloths in more demand. 
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To-day prices advanced at one time 21 to 25 points, but 
lost a dozen points or more of this later on under the weight 
of scattered hedge selling and general liquidation. Most of 
the pressure was from the professional element. The 
South, New Orleans, spot houses and co-operatives sold. The 
large domestic consumption, as reflected in the Census 
3ureau report for September, and buying by the trade were 
the principal bracing factors. The Census Bureau put the 
consumption at 492,000 bales against 402,000 bales in August 
and 464,000 in September last year. Prices ended 6 to 10 
points higher for the day. Final prices are 52 to 54 points 
lower than a week ago. Spot cotton ended at 6.55c. for. mid- 
dling, a decline for the week of 50 points. 

















cont ae pb ger Differences between grades established 
ox Be Ry - ine| for deliveries on contract October 20 
for deliveries on 1932 are the average quotations of the 
Oct. 20 1932. dea d ise 
fis 13 z| ten markets designate by the retary 
. | Jonger. of Agriculture. 
410 -25 8, a ee ee -640n Mid. 
210 .25 (\Strict Good Middling--. do -.......--.--- 51 do 
510 25 Good Middling.-...---- GP caceccatnensies ae do 
210 25 Strict Middjing..------ GP adcctaweaseuden 25 do 
310 Be Mes ie: OD bk nccwscocecnas 
.09 3 mertet Low MAIC ce GQ cccccccccesess + 29 off Mid. 
.09 -20 Low Middling - -------- OF tesumebadoawen 0 do 
*Strict Good Ordinary... do ........------ -94 do 
ee CN nek GP knecamenccvene 1.30 do 
Good Middling------.- Extra White....--..- . 390n do 
Strict Middling-..-.-.-.-- do OP. éantacous -25 do 
Middling.....-------. do G0 secceunas Even do 
Strict Low Middling.... do in” pbeaccude- a 29 off do 
Low Middling--..--.---- do Ck stnewctun 60 do 
310 325  |Good Middling...----- RES: 200n do 
10 6. Te DOE. ln nnn ncneces v du 
.09 322 DENIES. cnwcweccccen Ge!  yectgeabosalen 28 off do 
*Strict Low Middling... do --....-------- . 9 do 
*Low Middling-____---- | SRR Sei pees 93 do 
310 #22 = |Striet Good Middling_-. Yellow Tinged- - - -_-- .0lon do 
+10 «22 Good Middling...----. do GO cocccee 2608 6 
310 .22 |Strict Middling........ do do -.--.-- Al do 
*Middling...-.-. e---«- do gee 57 do 
*Strict Low Midding . do do ----.-- .92 do 
*Low Middiing.___---- 0 spas, do 
109 321. = |Good Middling_.....--- Light Yellow Stained.. .39 off do 
*Strict Middling...-..-- do do Gb .« #1 do 
*Middling.........---- do do do .. .94 do 
49 .20 |Good Middling....---- Yellow Stained_...... .540ff do 
*Strict Middling.....-- do “ene 91 do 
*Middling..........--- lo GP ccsnees 1.29 do 
9 .22 |Good Middiing...----- GUE lois cc dwnnce -1g off do 
09 .22 {Strict Middling...----- “piece tian masta 4 do 
*Middling.....-..----- "Type aa! tie ee 64 do 
*Good Middling. ....-.Blue Stained_....-..- .59 off do 
| *Strict Middling._.---- “a a See -92 do 
*Middling........-.---- do ee ae 1.26 do 








*Not deilverable on future contracts 


The official quotations for middling upland cotton in the 
New York market each day for the past week have been: 





Oct. 8 to Oct. 14— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_......------ 6.65 6.65 6.80 Hol. 6.45 6.55 
NEW YORK QUOTATIONS FOR 32 YEARS: 
eM st 6.55¢c.|1924 __--- 21.65c.|1916 __--- 17.55c.]1908 .---- 9.20c. 
_ | aes 6.25¢. |1923 ....-. 29.70c./1915 __--- 12.40c.|1907 _-_-- 12.00c. 
 _——_ 10.45c. |} 1922 ___-- 2.50c.'1914 ___-_- _.-.-|1906 -._--11.30c. 
ae 18.35¢.11921 ....-. 19.55¢c./1913 _....13.50c. | 1905 -__-- 10.10c. 
19ae ..--- 19.40c.|1920 ___-_- 20.50c.11912 ....- 10. Sy. | ee 10.35c. 
I casio on 20.95c./1 ee UC} ee 9.40c.}1903 _-_-- 9.70c. 
1926 ___.-13.70c.|1918 _.._-.32.60c./1910 __-_-- 14.90c.| 1902 ___-- 8.80c 
BD wwawe 23 .45¢.|1917 ..-.-27.65c.|1909 ...-.- 13 .95¢e.|1901 ----- 8 .56c 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Oct. 8. Oct. 10. Oct. 11. Oct. 12. Oct. 13. Oct. 14. 

Oct.— 

Range__| 6.50- 6.90) 6.49- 6.51) 6.55- 6.65 6.30- 6.63) 6.37- 6.47 

Ciosing _| 6.51 ——| 6.49 ——| 6.65 —— 6.30 ——| 6.40 —— 
Nov.— | 

Range_.| 6.50- 6.50|——-_ ——-|-———- —— —_ ——_—-|-——_- -—- 

Closing ._| 6.52 ——/ 6.51 ——!} 6.67 —— 6.35 ——| 643 —— 
Dec.— 

Range__| 6.52- 6.97! 6.51- 6.66| 6.61- 6.74 6.37- 6.70} 6.41- 6.63 

Closing _| 6.54- 6.57| 6.54- 6.56) 6.70- 6.72 6.41- 6.42) 6.47- 6.48 
Jan.(1933) 

Range__| 6.57- 7.01) 6.56- 6.73) 6.69- 6.79 6.41- 6.70) 6.48- 6.69 

Closing _| 6.59- 6.62) 6.61- 6.62) 6.76- 6.77 6.46 ——-| 6.52- 6.53 
Feb.— 

Range__|———_- §-——_— |—_- _ —|-———_- — 6.70- 6.70|\——- -—— 

Closing _| 6.64 ——) 6.66 ——-| 6.80 ——| HOLI- 6.52 ——| 6.57 —— 
March— DAY. 

Range__| 6 66- 7.08) 6.65- 6.84) 6.76- 6.89 6.52- 6.80) 6.54- 6.79 

Closing _| 6.69- 6.70) 6.71 ———| 6.84- 6.86 6.54 6.56) 6.62 -——— 
April— 

Range__|——_-_  —_—_—-|——-_ ——|-——_ —_—_— —\|——- -—- 
—_—* 6.74 ——) 6.75 ——| 6.88 6.59 ——/| 6.66 —— 

ay— 

Range__| 6.77- 7.20) 6.75- 6.92} 6.84- 6.99 | 6.62- 6.88) 6.64- 6.85 

Closing _| 6.80- 6.83) 6.80- 6.82) 6.93- 6 95} 6.64 6.65) 6.71- 6.73 
June— } 

Range__|—_-__ _—_—_—-|——_—-_ —|-—— —S ss — | ——_—- 

Closing .| 6.83 ——/| 6.84 —— 7 6.68 ——| 6.75 —— 
July— 

Range__| 6.85- 7.30) 6.83- 7.00) 6.92- 7.04 6.70- 6.96) 6.73- 6.96 

Closing _| 6.86- 6.88) 6.88- 6.89) 7.01 —— 6.73 ——| 6.79- 6.80 
Aug.— 

Range..|\——-_ ——| 7.06- 7.06;——- ——— — -—| 6.82- 682 

Closing _| 6.89 ——~| 6.93 7.04 —— | 6.76 ——| 6.84 —— 
Sept.— 

Range-__| 7.30- 7.30|;——- ——|——- —— 6.85- 6.85|,———- -—— 

Closing .| 6.93 ——-| 6.95 ——/| 7.08 —— 6.80 ——/| 6.86 —— 








Range of future prices at New York for week ending 
Oct. 15 1933 and since trading began on each option: 




















Option for— Range for Week. Range Since Beginning of Option. 
Oct. 1932_._| 6.30 Oct. 13; 6.90 Oct. 8] 5.15 June 9 1932; 9.48 Aug. 29 1931 
Nov. 1932__| 6.50 Oct. 8] 6.50 Oct. 8} 5.35 June 13 1932| 8.75 Aug. 30 1932 
Dec. 1932__| 6.37 Oct. 13) 6.97 Oct. 8] 5.30 June 8 1932) 9.66 Aug. 29 1932 
Jan. 1933__| 6.41 Oct. 13) 7.01 Oct. 8] 5.36 June 8 1932| 9.72 Aug. 29 1932 
Feb. 1933__| 6.70 Oct. 13) 6.79 Oct. 13) 6.70 Oct. 13 1932) 6.70 Oct. 13 1932 
oer. 1933__| 6.52 Oct. 13| 7.08 Oct. 8| 5.54 June 8 1932) 9.84 Aug. 29 1932 
7 Cn? fess ne i is a ine weer. , s edebni het end. p'aeie gmc 
May 1933_.| 6.62 Oct. 13] 7.20 Oct. 8] 5.69 June 8 1932) 9.93 Aug. 29 1932 
STR, CEA rile. 2 ta ie eka ch kn ene ateene. ahnteaihembbeem<: dalennsale 
July 1933__| 6.70 Oct. 13) 7.30 Oct. 8] 6.32 July 25 1932/10.00 Aug. 29 1932 
Aug. 1933._| 6.82 Oct. 14) 7.06 Oct. 10) 6.82 Oct. 14 1932) 7.06 Oct. 10 1932 
Sept. 1933__! 6.85 Oct. 13! 7.30 Oct. 8' 6.85 Oct. 13 1932' 7.39 Sept. 30 1932 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stock as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 
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MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 















































































































































Stock at Liverpool bales. 624000 603,000 399,000 622,000 Spot Market Market on 

a VET POG... «<<+- > x A ’ ’ 

Stock at i & Heel aamalles Sse See os eee Closed. Closed. Spot. |Contr’t.,; Total. 

Stock at Manchester --_--_____- 107,000 120.000 126,000 59.000 = any louis anaan eons Maen . aT on 

geock at Hamburg 22222222 731,000 724.000 725,000 681,000 THesey ---[Quict: 1B pernedy— [pare sicady--| 1000) °°] $dom 
a Db tcirincannnndcas chee < wees ~~ aaah s: | eee ~es ’ . ee 7 A an eo heb ’ 

Stock at Bremen__-_-_-__-_-__- 359,000 176.000 281,000 201,000 Wednesday_| _ HOLI-|DAY. 

Stock at Havre. ._.-........... 166,000 205,000 165,000 104,000 Thursday __| Quiet, 35 pts. dec___|Steady_-_-_----- 2,500} -...}| 2,500 

Stock at Rotterdam____________ 18,000 11,000 ,000 ,000 Friday - _ __- Quiet, 10 pts. adv. __|Steady__-__-_--- 1,700 100}; 1,800 

on a ae FF oe SE OO8 85:50 «41'000 Total week 9.872) 890] 10.672 
eine: atclictate censbomadinay’ , , j : ‘ DRE CAT eases oT ait Bop ER : é 

— at Geens Boe case es Se OS ope Sa wees eee E88) Soo ot a Se Gk Sy a Dew 28818 66,1001 94,948 
at Pad dimonnnneuné. Gatien :> methen. <n | ae 

inate elias ‘ aa ~ cami OVERLAND MOVEMENT FOR THE WEEK AND 

- msinemtsl specks... . 672,000 483.000 568, SINCE AUG. 1.—We give below a statement showing the 
mma European stocks cB —— = 1,403,000 1.207.000 1.293.000 1.086.000 overland movement for the week and since Aug. 1, as made 
a nm atloat for Murope---_ . » A ’ : + be 
American cotton afloat for Europe 487,000 340,000 638,000 (000 UP from telegraphic reports Friday night. The results for 
Egypt, Brazil,&c.,afl't for Europe 87.000 93.000 94,000 129,000 the week and since Aug. 1 in the last two years are as follows: 
s in Alexandria. Egypt------ 464/000 591,000 540.000 275,000 1932 1931 
Stock in Bombay, India —__-____ 48,000 506,000 470,000 686,000 Oct. 14— Since nce 
Stock eS Ree 3,849,751 4,056,048 3,182,962 1,838,010 Shipped- Week. Aug. 1. Week. Aug. 1. 
Stock in U. 8. interior towns___- 1.802899 1.349.792 1,225,720 1,041,622 Via St. Louis 4305 23.213 5.649 22.118 
deanna pi onjarpaneaeamaneatee Soe scatetiaen Via Mounds, &¢22222222272277 “168 «631 «= 600 “B17 
Total visible supply_--------- 8,835,610 8,209,399 7,513,645 5,763,032 bd Rock ne --------------- "355 | - 1887 a5e 1 tt 
Gt Mpsheve, total of Ametions end other Sismipileep ste as Seve: Via Virginia points---2222-22222 3,816 37,045 = 4,268» 43,015 
merican— 
Liverpool stock -------------- 280,000 225.000 201,000 210.000 Via other routes, &c------------ 3,000 _ 28,000 8,800 44,648 
anchester stock __.__....----- * OD, ’ ’ 
Continental stock_-__--_-.-__- 619,000 399,000 444,000 316,000 peg, np a, Bross overland. .-----~.- £1,701 00,605 10.518. TSS 
erican afloat for Europe--- - - - 487.000 340.000 | 638,000 _ 605,000 Overland to N. Y., Boston, &c-.. 762 5,600 1,247 —- 8,798 
oo eee -*->-------~ 3 BAO 7B) 4.088 08S 2-482 -708 1 Ree an Between interior towns__________ 233 1,986 291 2,655 

. 5. in Se GEeee. wc anceecoune Pp ° , ’ ’ ’ , ’ 

U.8. exports today _......... 21° 3559 963 400 Inland, &c., from South_-...---- 3,912 30,061 11,872 64,590 

Total American —-._--------- 7,116,610 6,426,399 5,744,645 4,042,032 Total to be deducted. - - -..--.- 4,907 37,647 = 13,410 76,043 

tan, Bbrazwu, C— 

Liverpool stoc 2S TT es ee 344,000 379,000 398,000 412,000 Leaving total net overland*___. 6,794 52,809 6,401 38,311 
Manchester stock. 2222222772272 31,000 87.000 74.000 38.000 -~=—S«*Imeluding movement by rail to Canada. 
Continental stock ___-_-_______- 53,000 84,000 124,000 89,000 The foregoing shows the week’s net overland movement 
Indian afloat for Europe-------- 72,000 43.000 9.000 102.000 this year has been 6,794 bales, against 6,401 bales for 
Stock in Alexandria, Egypt ---- - 464,000 591,000 540,000 000 the week last year, and that for the season to date the 
Stock in Bombay, India... -._-- 648,000 506,000 470,000 686.000 agegregat«, net overland exhibits an increase over @ year ago 

Total East India, &c____ ___- 1,719,000 1,783,000 1,769,000 1,721,000 of 14,498 bales. 

Total American__..-------_-- 7,116,610 6,426,399 5,744,645 4,042,032 1932 1931 

In Sight and Spinners’ n Since 
meta visible supply is ahi el i 8,835,610 8.209.399 7,513,645 5.763.032 Takings. Week. Aug. 1. a. ane a 
ng uplands, Liver ---- . . . . . , . . Receipts at ports to Oct. 14___--- 347,025 2,164,555 519,398 2,509,1 

Middling uplands, New York.... 6.58¢ 6.25e. 10.20c. 18. Pop et ek owe! oy Pagano 52'809 6.401 38'311 
Egypt, good Sakel, Liverpool_--- 9.07d 8.55d. 10.65d. 16.50d. Southern consumption to Oct. 14_ 85.000 870,000 105,000 1,010,000 
Broach, fine, Liverpool-.---. $.03d. “438d. © “G.30a. "8 '300 

roach, fine, Liverpool -- ------- 03d. 8d. 30d. 30d. Total marketed_.......------ 438,819 3,087,364 630,799 3,557,461 
ge et — thee a oo eed h 4 ae 1410 os Interior stocks in CXCOES = 107,407 454,194 208,130 558,905 

ontinental imports for past week have been ,000 bales. xcess of Southern ta ‘ 
: . Pees” Rates Mee: tess *200, 

The above igure for 1932 show an increase over last O18 CEES 18'S, 2 = = —— 
week of 276,920 bales, a gain of 626,211 over 1931, an Came into sight during week___546,226 _ __---.. GSP panernen 
increase of 1,321,965 bales over 1930, and a gain of Total in sight Oct. 14--------. ---- 3,420,184 = ------ 8.915.787 
3,072,578 bales over 1929. North. spinn’s’s takings to Oct. 14 16,751 174,121 17,491 145,816 

AT THE INTERIOR TOWNS the movement—that is, *Decrease. ; ’ , 
the receipts for the week and since Aug. 1—the shipments for Movement into sight in previous years: 
the week and the stocks to-night, and the same items for the Week— les. | Since Aug. 1— 5 Bale o0 
corresponding periods of the previous year, is set out in 199) —Oct- 1§-----77777777899'366| 1928-00222 22222 2222222 28.098'83 
detail below: fee-40en, Os... cn co DIET i dia dawiicws ticecundwal 4,628,856 

N AT 
Movement to Oct. 14 1932. Movement to Oct. 16 1931. QUOTATIONS FOR MIDDLING COTTO P 
— : OTHER MARKETS.—Below are the closing quotations 
Towns. Se SS a Recetpts. Ship | Stocks ~~ for middling cotton at Southern and other principal cotton 
Week. | Season. | Week. 14. | Week.\ Season. Week. 16. markets for each day of the week: 
Ala.,Birming’m| 1,946| 6,991! 1,288 7,926! 6,462 13,067 3,401 31,427 ; BE, 

Maneoies'| 1.908 38089 1.300 asane| 28% 21-330 SAP 8 tsa Wook Rndea en teas wasaee ihaae, 

ontgomery . , ’ ’ ’ ’ j ’ ’ ® 

Selma._._._ 4,659 30,725 2,567 56,189 7,759) 36,303 1,919 64,924 Oct. 14. Saturday.| Monday.| Tuesday .; Wed’ day.\Thursd'y. Friday. 
Ark.,Blytheville| 8,000, 62.812 4,000 66,526] 9. ‘6 ; ‘523 “ 

Forest City--| 1,436, 6,501 "761 17,356] 2,007, 4,056 ‘498, 5,178 + Galveston__ - --- oes | Ge SR oT eS 

Helena-- - -- - 4,101) 21,223 1,951 36,326) 4,626 10,401 449 15,423 4° means ---| Ba 6 40 6 55 630 6 35 

BEGG. conc 3,710, 27,895 1,336 29,413] 7,307, 28,413, 1,637) 20,586 go 000-7 ------ 6.56 6.53 |- 671 | HOLI-| 6.42 6.47 

Jonesboro_.-| 1,005 2,769, 588, 2,700, 1,896 4,287 2,119 1,467 Norfolk nen we 6.70 6.70 6.85 DAY 6 55 6 62 

Little Rock--| 6,135) 29,765 2,516 56,291) 11,896) 33,647 6,201) 30,853 Ma MIE = = 0 = = = © 6.40 6.40 6 55 : 6.25 635 

Newport_--.| 3,054 15,199, 1,887 21,004) 4,418 9,326 1,202 8,049 4 ontgomery - - - 6 66 665 6 86 6 56 6 67 

Pine Bluff_--; 7,926, 37,180 2,959 57,592) 12,267, 23,933 4,709 20,978 pa wer ecn- 6.25 6.25 6 40 6.40 615 6 20 

Walnut Ridge} 6,453, 19,643. 1,312 18,968) 3,144 6,067 832 5,663 H eompnhis - - - - - - 650 6 50 6 60 é 630 6 35 
Ga., Albany --- 190 924 48 3,087 425 3,935 122 3,877 Thotln tack mere oi 615 6.13 630 | HOLI- 6.01 6.07 

yo 3.081, 14°034 2,519 129'404| 34381 10351] 4,500 190.207 Dallas.-----..-| 6.10 6.10 6.25 | DAY 5.95 6.05 

tlanta...-- J 03 ° F . 2 , ; 4 gp Sade fer 0 y ‘ e+ : ‘Or ; 

Augusta-..- 6,083 6.516 se 113,05 11,013 $3,610 ac78 108,416 Fort Worth -_--- 6.10 6.10 6.25 5.95 6.05 

Columbus...| 1,300 ‘087 23,007; 1,500 3.9 ‘241 ; 

= Jostehts 797 10,048, 224 40.653) 1,145 9.461 1.205 28,960 NEW cg a wgporsds he gang” Pe ae a 

Rome- ---- - - , Thy 03 , uotations for leading contracts in the New Orleans cotton 
La., Shreveport] 2,959 38'828 2,473 74543 9,061, 36.121 4,407 81.975 @ : 
Miss..Clarksdale| 6.882 48°785| 4/586, 72:717| 15,938 48.469 3.261 47,765 market for the past week have been as follows: 

eee” Baia 58°58 3 159 97'095 17 236 50'002 2 948 66°345 

Greenwood - - < 

’ "296 : 99° . 4 : ‘ Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 

Jackson _-.-- 2,769, 17.832 1,173) 29.709} 2,185! 7.718 ‘807; 20,161 

Sor.” 672 13.74 46 6,396 : 030 2 aso 467 16,000 Od. 8.'| Oct. 10. | Oct. 11. | Oct. 12. | Oct. 13.'| Oct. 14, 

Vicksburg - .. 4 : , ’ | 071 ,222 ‘ 

Yazoo City” 2.782 16,778 a 26,381 4509 15,689 oe 16,106 October -- 6.40- 6.44| 6.44 Bid.| 6.59 Bid. 6.30 Bid.| 6.37 Bid. 
Mo., St. Louis- ° ’ ’ : 1 : ’ 5 | : —om 
N6‘Greaiab aa] “51a 12,686 "79 7.566, S806 ax.ans Deeember.| 6-60 6.51] G44: 6-56] Gan 6-71 40 $a] 4 — 

—— | jan. ; : ‘ : 

15 towns*_._| 49,742 177,244 27,860 102,553] 81,672) 204,928] 51,217 90,688 February.|~—. —|"—_ ~~ 7 ak ; 
S.C; Greenvile| 2,003) 19-288, 1008, 07-200], 1-696) 10.018 2 1SB 204 Aopen — 
Tenn.,Memphis| 80,73 ’ 8: ; ,673 . ‘ 1.477. April----- meer oe: : ined 
Tepes Abtooe | bat sie ig) acon] tog Waar 83 PEs dumeeccccfooe ‘4 Ray [ee See 

A ti -—-8-- , | ’ ’ , y , ' , J ae 4 - 

Brenham....| 1°316| 10/506 516 8.685| 1°261| 13.025 792 7°74, July------ 6.85 6.89 7.02- 7.05 6.77- 6.78| 6.79 Bid. 

Dallas... --- 7,190, 31.277, 4,603 15.333] 10/059, 55,694 1,369) 34,051 ome « Oe < nee) eee re en Ges anspue nn 

ep ie 4,179 23,324' 2,361 14,196] 5,886| 21,197 2,808) 9,869 Guueer nore 

Baie | ae Sth Ul Lael Seed Sad Mad Soe Oto | cass | comer, | mar, 

San Antonio. or oe |} Spot Steady. | Steady. | Steady Steady. | Steady. 

Texarkana .-| 2,923 20,248 817 22,062| 3,639, 9.722 1,075) 7.769 DOS .-.-- . ’ : 

apres 8.274 31,242 7,388 13,410] 4,839, 49,427 3,107, 22.951 OPtions.../Barelystdy’ Steady. | Steady: ___ a a 
Total, 56 towns! 255,043 1,327,695 146,092 1802899 '383,051'1,280,273 172,901 1,349,792 











*Includes the combined totals of 15 towns in Oklahoma, 
_ The above totals show that the interior stocks have 
increased during the week 107,407 bales and are to-night 
453,107 bales more than at the same period last year. The 
receipts at all towns have been 128,008 bales less than the 
‘same week last year. : 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that temperatures in 
most parts of the cotton belt have been abnormally low. 
There has been very httle rainfall and picking has made 
satisfactory progress. Heavy frosts in the northwestern 


portion of the belt stopped growth and caused late bolls 
to open rapidly. ‘sow? 
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Tezas.—Picking and ginning made fair to good progress. 
The weather has n mostly fair. 

Memphis, Tenn.—Picking and ginning are making good 
progress. 











Rain. Rainfall, —————Thermomete 
a ee 2days 0.03in. high 81 low60 mean71 
I i cate ciieter asakgeaccnacs a lday 0.12in. high 80 low 42 mean 61 
PE, CO eae y high 86 low 48 mean 67 
Pt Sees lday 2.12in. high 86 low 64 mean75 
Corpus Christi, Tex__..____- dry high 86 low 58 mean 72 
ES We blew a dry high 80 low 42 mean 61 
pe ee — dry high 84 low 36 mean 60 
ee dry high 82 low 38 mean 60 
YY Se ee dry high 86 low 40 mean 63 
RE, OSS ae dry high 82 low 38 mean 60 
0. Ba Sees aie dry igh low 46 mean 65 
Nacogdoches, Tex._...____- dry high 82 low 36 mean 59 
NG ROR es wn awww oe dry high 82 low42 mean 62 
Paris, T (?) in. high 82 low 38 mean 60 
y high 84 low 54 mean 69 
; . J. See dr high 84 low 46 mean 65 
Weatherford, Tex___..___-_- lday 0.02in. high 82 low36 mean 59 
ES Sti pa aii aaa eee dry hige 83 low 32 mean 57 
| dry high 90 low 32 meapr 61 
Okmulgee, Okla______---__- dry high 76 low 29 mean 52 
Oklahoma City, Okla_-_---- dry high 83 low 46 mean 64 
SE "Sa REE lday 0.24in. high78 low 34 mean 56 
pS eee dry high 86 low 40 mean 63 
Little Rock, Ark__________- lday 0.15in. high78 low42 mean 60 
rine Bint!, Ark............. lday 90.10in. high 85 low38 mean 61 
Alemandtia, La............. lday 0.12in. high 84 low 43 mean 63 
Se ae lday 0.25in. high 88 low32 mean 60 
New Orleans, La____-___--- dry high 84 low 47 mean 68 
Shreveport, La_........---- dry high 83. low 44 mean 63 
Columbus, Miss__-__.------ dry high 84 low 43 mean 63 
Greenville, Miss.__.....__--- lday 0.06in. high 83 low 36 mean 59 
Vicksburg, Miss........---- high 83 low 40 mean 61 
 _ SS ee dry high 82 low 44 mean 64 
Birmingham, Ala__________- lday 0.08in. high 78 low 38 mean 58 
Montgomery, Ala_______--- lday 0.0lin. high 81 low 41 mean 61 
dry high 83. low 38 mean 60 
dry high 86 low 58 mean 72 
dry high 87 low 52 mean 69 
dry high 83. low 50 mean 66 
dry high 81 low 40 mean 60 
dry high 80 low 44 mean 62 
dry high 84 low 41 mean 62 
dry high 84 low 55 mean 69 
dry high 75 low 39 mean 57 
dry high 80 low 46 mean 63 
0.12in. high 86 low 42 mean 64 
y high 79 low 39 mean 60 
0.33 in. high 84 low45 mean 64 
y high 79 low 39 mean 59 
0.25in. high 78 low 42 mean 59 





The following statement we have also received by tele- 
ph, showing the height of rivers at the point named at 


a.m. of the dates given: 
Oct. 14 1932. Oct. 16 1931. 
Feet. Feet. 


et 

New Orleans______.__-_ Above zero of gauge_ 1.6 2.3 
Memphis____..______- Above zero of gauge_ 3.8 2.9 
pees Above zero of gauge_ 8.3 7.6 
Shrevenort........... Above zero of gauge_ 3.8 y hi 
RI se dn eatagr ns chm es Above zero of gauge_ rf 6.0 


FOREIGN COTTON CROP PROSPECTS AS OF 
OCT. 1 1932.—The Department of Agriculture at Washing- 
ton, in giving out its cotton crop report on Oct. 8, also 
issued the following ‘comments regarding foreign cotton 
crop prospects: 


Due to the very short Chinese and Indian crops foreign cotton production 
decreased about 1,464,000 bales last year as compared with 1930-31. This 
season production in these two countries is expected to return to something 
like normal which will more than offset the decreases which now seem 
likely to take place in Egypt, Brazil, Mexico and perhaps some of the other 
onal producing countries. 

In India the first acreage estimate giving the area planted up to Aug. 1 
indicated that the acreage will probably be only slightly different from that 
of last year unless unusual developments take place between now and the 
end of the planting season. With about the same acreage and any thin 
like normal yields the new crop should be considerably above the 1931-3 

roduction. The increase could very easily be as much as 800,000 to 
er tiaed bales of 478 pounds which would give a crop about the same as 

The Chinese crop has been estimated at 2,500,000 bales, or 800,000 bales 
above the estimated production of 1931-32 and ategntty larger than in 
1930-31. This year the yields are expected to be much above the low 
yields of last year, which were reduced by floods, and somewhat greater 
than average. Russian production is expected to show only a slight in- 
crease over last year since the acreage apparently increased only a small 
amount. In middle Asia and Transcaucasus the acreage plannedwas not 
completed and in some sections there was considerable loss of acreage as a 
result of the lack of cultivation. In Ukraine this loss has been reported 
at 25% of the total. 

The Egyptian Government has estimated the 1932-33 crop at 869,000 
bales of 478 pounds which is 419,000 bales or 33% less than last year. The 
acreage has been estimated at 35% less than in 1931-32. Cotton pro- 
duction in Mexico and Brazil will also decrease this year if reports received 
thus far are correct. 


COTTON ACREAGE AND PRODUCTION IN COUNTRIES REPORTING 
FOR 1932-33, WITH COMPARISONS. 
































Percentage 
Country. 1929-30. 1930-31. 1931-32. 1932-33. {1932-33 is 
of 1931-32 
Acreag Acres. Acres. Acres. Acres Per Cent 
United States. _... 45,793, 45,091,000 | 40,692,000 | 36,611,000 90.0 
ME Mv cameaceda 15,829,000 | 14,878,000 | 13,938,000 | 13,485,000 96.7 
Dats bo emainn 5,133,000 5,228,000 4,800,000 5,300,000 110.4 
PR 1,911,000 2,162,000 1,747,000 1,135.000 65.0 
5,400,000 101.0 
Pb cunanenuc 2,608,000 3,911,000 5,346,000 to to 
5,800,000 108.5 
Are 492,000 390,000 319,000 156,000 | —48.9 
Totalabovecoun- 62,087,000 92.9 
GE 71,766,000 | 71,660,000 | 66,843,000 to to 
62,487,000 93.5 
Bales. Bales. Bales. Bales. Per Cent. 
Pr 478 Lbs. Net.|478 Lbs. Net.|478 Lbs. Net.|478 Lbs. Net. 
United States..... 4,828, 13,932,000 | 17,096,000 | 11,425,000 67.0 
CO. cicniwocaans 2,116,000 2,250,000 1,700,000 2,500,000 147.1 
Egypt..... enabue ,768,000 1,715,000 1,288,000 869,000 67.5 
1,900,000 102.6 
Russia...... eocee| 1,279,000 1,589,000 1,851,000 to to 
2,000,000 108.0 
SO 435,000 341,000 383,000 364,000 95.0 
Mexico..... eda 246,000 178,000 207,000 87,000 42.0 
Tota above 
----! 20,672,000 | 20,005,000 | 22,525,000 





ceived Foreign 
bP A 8%. Official sources, 
the Bureau of Agricultural 


cultural Service, including information received 
anes Institute of Agriculture and estimates 
Economics. 


Compiled by the Division of Statistical and Historical Research from data re- 
through the 


Financial Chronicle 
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a First estimate which includes only area planted up to Aug. 1. 6 Nine Northern 
States which during the three years 1929-30 to 1931-32 produced 72% of the total 
Brazilian crop. 


AGRICULTURAL DEPARTMENT ESTIMATE OF 
SIZE OF CROP.—The Agricultural Department at Wash- 
ington on Saturday (Oct. 8) issued its report on cotton pro- 
duction and condition as of Oct. 1. The probable yield is 
now placed at 11,425,000 500-lb. bales, as against 17,096,000 
bales harvested a year ago and 13,932,000 bales harvested 
two years ago. The estimate a month ago was 11,310,000 
500-lb. bales, or 115,000 bales less than the present estimate. 
The condition of the crop on Oct. 1 was 54.2% of normal, 
which compares with 69.3% a year ago and 52.8% the 


10-year average. 

A cotton crop of 11,425,000 bales is forecast for the United States by 
the United States Department of Agriculture, on conditions as of 
Oct. 1. This represents an increase of 115,000 bales, or 1% above the 
Sept. 1 forecast. 

he condition of the crop on Oct. 1 was reported at 54.2% of normal, 
compared with 69.3% on Oct. 1 1931, and a ten-year average conditio 
(1921-30) of 52.8%. The average yield forecast as of Oct. 1 is 149.3 
pounds per acre, Commeres with 201.2 pounds in 1931, and a ten-year 
average yield (1921-1930) of 151.4 pounds. The indicated crop is 5,671,000 
bales less than the 1931 crop. 

Most of the increase from last month has taken place in Mississippi, 
Louisiana, Arkansas and Oklahoma, where the first three weeks of Septem- 
ber were favorable to maturing the crop. These increases are partly offset 
by slight declines in Texas and Tennessee.. 

In most parts of the Belt the crop is matured and a large | hs gece = 
of the bolls are open. Picking is progressing somewhat slower than might 
be expected, because growers are hiring fewer pickers than usual. Most 
growers are pens their crop with the labor available on their own farms, 
rather than hiring additional > 2 his retarding in picking would result 
4 losses to the open cotton, in the event of prolonged wet weather later in 
the season. 

Weather reports since Oct. 1 indicate that light frosts have occurred in 
parts of the Cotton Belt. The board has not made allowance for frost 
damage since its report relates to Oct. 1. It should be stated, moreover, 
that except for the Caprock section of northwest Texas, and limited areas 
along the northern edge of the belt, frost at this date this year would not 
necessarily result in materially lower yields. 

The Crop Reporting Board of the United States Department of Agri- 
culture makes the following report from data furnished by crop correspond- 
ents, field statisticians, co-operating State boards (or departments) of 
agriculture and aqrinuseral colleges. The fina! outturn of cotton will 
depend upon whether the various influences affecting the crop during the 
remainder of the season are more or less favorable than usual. 









































Production 
Acreage| Oct. 1 Condition. Yield per Acre. (Ginnings) .* 
for 
Harvest 1932 
State. 1932 |10-Yr. 10-Yr. Crop 
(Pre- | Aver. Aver. Indi- | 1931 Indi- 
limin- | 1921- | 1931. | 1932. | 1921- | 1931. | cated | Crop. | cated 
ary). \1930.a 1930. 1932. b Oct. 1. 
Thous. Thous. | Thous. 
Acres.| P.C.| P.C.| P.C.| Lbs. | Lbs. | Lbs. | Bales. | Bales. 
Virginie....... 76| 64 80 49 246 289 182 42 29 
North Carolina} 1,251) 59 75 56 242 271 198 756 519 
South Carolina} 1,755) 48 68 50 165 245 166 1,005 610 
Georgia-_-.....- 2,924; 50 64 46 142 194 130 1,393 795 
| 7 “aes 91} 60 76 44 124 175 84 43 16 
Missouri _._.-.- 344} 61 88 65 246 397 265 289 191 
‘Tennessee. - __- 1,042} 56 7a 54 180 255 175 594 381 
Alabama.-_.-__- 3,030} 56 68 48 158 200 132 1,420 836 
Mississippi_...| 3,687] 57 63 47 184 209 143 1,761} 1,100 
uisiana- -_--_- 1,753} 54 69 52 164 220 147 900 540 
| a 13,908} 52 69 59 126 165 140 5,320| 4,063 
Oklahoma. _-_-- 2 49 63 58 133 178 155 1,261 959 
Arkansas---_-_- 3,424] 54 80 52 160 256 151 1,907} 1,081 
New Mexico-- 3] c79 87 83 |c302 412 385 101 91 
eee d113} 84 80 86 308 313 356 115 d84 
California. ___. 123] c83 82 89 329 440 467 177 120 
ama a ace 83 60 |c190 363 262 12 10 
U. 8S. total__| 36,611] 52.8) 69.3) 54.2} 151.4) 201.2) 149.3) 17,096) 11,425 
Lower Calif_e.  — 76 91 'c244 182 213 26 12 





* 500-pound gross weight bales. a Prior to 1924 interpolated from Sept. 25 and 
Oct. 25 reports. 6 Allowances made for inter-State movement of seed cotton for 
ginning. c Less than a 10-year average. dIncluding Pima Egyptian long staple 
cotton, 22,000 acres and 13,000 bales. e Not included in California figures nor in 
United States total. 

COTTON GINNING REPORT.—The Bureau of the 
Census on Oct. 8 issued the following report showing the 
number of bales of cotton ginned in each of the cotton-grow- 
ing States the present season up to Oct. 1 in comparison with 
corresponding figures for the two preceding seasons. It 
appears that up to Oct. 1 1932 only 4,835,465 bales of cotton 
were ginned, against 5,409,657 bales for the corresponding 
period a year ago and comparing with 6,303,895 bales two 

















years ago. We give below the report in full: 
Running Bales (Counting Round as Half 
Bales and Excludng Linters). 
State 
1932. 1931. 1930. 
RR re Ae 411,956 531,002 582,618 
a 11,006 12,423 23, 
ka 501,759 ; 264,238 
4 27,761 15,432 
0,8. 32.8 40,296 
426 454 649,424 842,171 
393 ,665 300,09. 99,639 
511,318 358,518 532,096 
73 2,531 52,909 
4,613 5,62 6,950 
226 444 215,601 198 464 
290,154 281,075 276,641 
294 580 370,623 377,411 
I on ae mmbe: 61,251 48,3 87,3 
ee te > td eamawe 1,595,158 2,268,308 2,584,682 
ao reaper eae 6,12 6,2 7,8 
All other States. ..........-.- 1,994 639 1,597 
United States..............-. *4.835,445 *5 409.657 *6 303 895 














* Includes 71,063 bales of the crop of 1932 ginned prior to Aug. 1, which 
was counted in the supply for the season of 1931-32, compared with 7,307 
and 78,188 bales of the crops of 1:31 and 1930. 

The statistics in this report include 127 ,529 round bales for 1932; 181,968 
for 1931 and 194,820 for 1930. Included in the aoove are 1,108 bales of 
American-Egyptian for 1932; 2,253 for 1931, and 3,883 for 1930. 

The statistics for 1932 in this report are subject to revision when checked 

ainst the individual returns of the ginners being transmitted by mail. 

corrected statistics of the quantity of cotton ginned this season prior to 
Sept. 16 are 2,645,900 bales. 


CONSUMPTION, STOCKS, mareers AND EXPORTS—UNITED 
STATES. 


Cotton consumed during the month of August, 1932, amounted to 402,601 
bales. Cotton on hand in consuming establishments on Aug. 31 was 
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1,090,421 bales, and in public storages and at aiintgrenses 6,547,563 bales. 
The number of active consuming cotton — ‘or the month was 22,- 
022,490. The total imports for the month of August, 1932, were 7,223 
bales and the exports of domestic cotton, excluding linters, were 452,154 


WORLD STATISTICS. 

The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1931, as compiled from various sources, was 26,398,000 
bales, counting American in running bales and foreign in bales of 478 pounds 
lint, while the consumption of cotton (exclusive of linters in the United 
States) for the year ending July 31 1931 was approximately 22,402,000 
bales. The total number of spinning cotton spindles, both active and idle, 
is about 162,000,000. 


ACTIVITY IN THE COTTON-SPINNING INDUSTRY 
FOR AUGUST.—Persons interested in this report will find 
it in our department headed ‘“Indieations of Business 
Activity’’ on earlier pages. 


CENSUS REPORT ON COTTONSEED OIL PRO- 
DUCTION DURING SEPTEMBER.—Persons interested 
in this report will find it in the department headed ‘‘Indica- 
tions of Business Activity’’ on earlier pages. 


JAMES A. KIERMAN ELECTED MEMBER OF 
NEW YORK COTTON EXCHANGE.—Mr. James A. 
Kiernan, member of the firm of Thomson & McKinnon, was 
elected on Oct. 13 to membership in the New York Cotton 
Exchange. Mr. Kiernan is a member of the New York Curb 
Exchange and the New York Coffee & Sugar Exchange. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &c., IN SEPTEMBER.—This report, issued 
en Oct. 14 by the Census Bureau, will be found ia an earlier 

t of our paper in the department headed ‘Indications of 
usiness Activity.”’ 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment .of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 




















Week Receipts at Ports. | Stocks at Interior Towns. (Receipts from Plantations 
nde 
| 1932. | 1951. | 1930. | 1932. | 1931. | 1930. | 1932. | 1931. | 1930. 
July | | 
15.-| 31,295 16,170, 13,998 1,388,864, 833,586 599,179 10,987 ---. _-_- 
22-- 31.530, 16.304 12,2071.361.854 818.425 579.770 4.520 1,143 _-_- 
4 20--| 82-468 40,927, 34,308 1,352,270 798,241 560,254 52.884 -— 4,703 
ug. 
5._| 98,638, 12,986] 62,5091,332,994 776,015 548,784 79,362, ___-| 51,039 
12--| 75.402 24,023 117.847 1,313,467 755.510 541.959 54,075) 3.518111,022 
19_-| 85.716 49.406 203,157 1.293.783 743.005 543.948, 66.032 36.901 205.146 
928--|111:142 80,809 250209 1.269.528 734:805 559,024) 80.882 72.609:266.376 
pt. | | 
2_-|154,553 126,962 277,852 1,261.495, 725,430 591,795 145,.25117.587310,623 
9. .|183.676 167.441 362.547 1.271.735 728.548 648.873 193.916 170,559 419.625 
16. _|235.434 241.800 389.481 1.344.300 749.994 714.784 307.999 263.246 455.392 
23. -/255 127 322,698'385,693 1.452.801) 811,978) 818,124356.228 384,682 t<9.033 
30 _ 322,464 445,906 555,848 1,571,911, 945,683 949,334 441.574.579.611 687,058 


Oct. \ | { | | 
. aT 1,264 517,721 509,927 1,695,492 1,141,662 1,098,865 434,845 713,700'659,458 
14__'347 025 519.398 423.079 1,802,899 1,349,792 1,225,720 454.432 727,528 549.934 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 2,563,845 bales; 
in 1931 were 3,069,941 bales, and in 1930 were 4,203,705 
bales. (2) That, although the receipts at the outports the 
past week were 347,025 bales, the actual movement from 
plantations was 454,432 bales, stock at intericr towns 
having increased 107,407 bales during the week. Last year 
receipts from the plantations for the week were 727,528 
bales and for 1930 they were 549,934 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’: supply of cotton for the week and 
since Aug. 1 for the last two seasons from all source: from 
which tati tics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























Cotton Takings, 1932. 1931. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Oct. 7-.-------- SOE. tt weel 7 EEE eee ee 
pe ES ee ae ca, Fy Siete 6,892,094 
American in sight to Oct. 14__-_| 546,226) 3,420,134) 838,929) 3,915,787 
Bombay receipts to Oct. 13_-_-- 10,000 261, ,00 125,000 
Other India ship’ts to Oct. 13_- 7,000 j 11,00 ,000 
Alexandria receipts te Oct. 12_- 16,000 95,000 44 000 233 ,000 
Other supply to Oct. 12. *b____- 11,000 111,000 12,000 131,000 
Foes supply ee a beads 9,148,916) 11,753,182/8 ,560,342/11,377 881 
Deduel— 
Visible supply Oct. 14--_-.---- 8,835,610) 8,835,610)8 209,399) 8,209,399 
Total takings to Oct. 14-a_-_-_-- 313,306) 2,917,572) 350,943] 3,168,482 
Of which American________- 269,306) 2,201,572) 261,943) 2,157,482 
GF which othér.....--<<-- mall 44,000 716,000 89.000! 1.011.000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 870,000 bales in 1932 and 1,010,000 bales in 1931— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 2,047,572 bales in 1932 and 2,158,482 bales in 1931, 
of which 1,331.5,2 bales and 1,147,482 bales American. b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from ail India ports for the week and for the sea:on from 
Aug. 1, 1s cabled, for three years, have beep as fvllows: 




















1932. 1931. 1930. 
Oct. 13. 
Recetpts at— Since Stnce Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
~ e ec NETSIATMRS B 10.000! 261,000! 6,000! 125,000! 17,000! 145,000 
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{ 
| For the Week. Stnce Aug. 1. 
Exports |} | 
Srom— Great | Contt- |\Japan& Gr Contt- |Japan & 
Britain. nent. | China.) Total. | Britain nent. | China. Total. 
Bombay— | | | | | 
1,000, 6,000, 4,000 11,000, 4,000} 45,000 125,000 174,000 
ae | 1,000 7,000) 24,000) 32,000 5,000' 46,000 272,000 323,000 
1930. ___-) 2,000 8,000) 21,000| 31,000, 14,000) 145,000 356,000 515,000 
Other India— | | 
a ond. si 1,000 6,000/ -.--| 7,000 19,000 56,000 -----. 75,000 
pa 3,000, 8,000; --.-.-| 11,000, 28,000| 53,000 ------ 81,000 
ee ----| 1,000, -.-. 1,000, 13,000; 77,000, ------ ,000 
Total all— | | | | 
1932. ....| 2,000 12,000 4,000) 18,000 23,000' 101,000 125,000 249,000 
1931_....) 4,000 15,000 24,000) 43,000 ,000, 99,000 272,000 404,000 
1930. .__. 2,000 9,000 21,000 32,000 27,000 222.000 356.000 605,000 





_ According to the foregoing, Bombay appears to show an 
increase compared witno last year iv the week’s receipts of 
4,000 bales. Exports from all India ports record a decrease 
of 25,000 baies during the week, and since Aug. i show a 
decrease of 155,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egvpt. The following are tue receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





























Alexandria, Egypt, 1932. 1931. 1930. 
Oct. 12. 
Receipts, (Cantars)— 
I SE ask cin iar ose 189,000 220,000 280,000 
anes, Aue. 7... .3.<-.-s 573 437 1.054,627 1,058 ,464 
This | Since This | Since This | Since 

Exports (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool_________-- 2,000] 14,269}} __-_-| 19,498}| ----] 11,402 
To Manchester, &c_-__-_- 3,000} 15,217]| 5,000} 21,758)]| 5,000) 16,591 
To Continent and India_} 5,000] 78,192]| 8,000)103,146)}12,000) 63,865 
TO AMIGOS 5060. 5602s Fin aa J: aswokt:, BAe ease 34 

Total exports________- 10 000/112 19313 .0001147 ,644'117 .0001 92,198 

















Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Oct. 12 were 
180,000 cantars and the foreign shipments 10,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is quiet and cloths is steady. Demand for both India 
and China is improving. We give prices to-day below and 
leave those of previous weeks of this and last year for 
comparison: 





























a 
1932. 1931. 
8% Lbs. Shirt- ; Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Mtddl’g 
wist. to Finest. Upl'ds. Twist. to Finest. Upl'ds. 
d. a. | s. 4. s. d. d. d. a. 1-8. 4, 8. d. d. 
July— 
a * 9%|81 @84 4.66 | 8%@ 9%| 8 0 8 84 5.17 
RE a 94}81 @ 84 4.56 | 84%@ 9%) 8 0 8 4 4.98 
29.....17K%@ 9%| 81 @84 4.67 | 74@ 9%| 80 @84 4.62 
Aug.— 
§...-| 7%@ 9%| 81 @84 4.69 | 7K%@ 9 76 @82 4.29 
12._.-] 8% @10%| 82 @85 5.51|7 @8%| 74 @80 3.80 
19....| 8% @10 83 @86 5.76 | 64%@ 84| 72 @74 3.70 
26..-_.1} 9% @11%| 87 @90 6.45|7 @8%\/72 @74 -83 
Sept.— 
5 ie 9%@11%|87 @92 6.57|7 @8%|72 @74 3.71 
9g..--/104%@11%| 85 @90 6.388 | 74@ 8%| 72 @74 3.70 
16_.-.| 94@10%| 83 @ 86 56.8817 @8%|72 @74 3.74 
23__--] 9% @I11 83 @86 6.07 | 8%@ 9%| 76 @82 5.19 
30_._..| 9% @10%| 83 @86 5.72 |8 @94%|76 @82 4.31 
Oct.— 
7..--| 94@11 83 @86 5.79 | 74@9K%|76 @82 4.56 
14....'9 @10%'83 @ 86 5.44'8 @9%'76 @82 4.77 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cottor from the United States the past week have 
reached 28,071 bales. The shipments in detril, 1s made 
up from mail and telegraphic reports, are as foilows: 





Bales. 
GALVESTON—To Japan—Oct. 6—Kirishima Maru, 12,400; 
Cape Town Maru, 3,341---Oct. 8—Dryden, 2,405.------ 18,146 
To China—Oct. 6—Kirishima Maru, 150_..Oct. 8—Dryden, 
ON - 7 acids & até wt mannan an dain mae meena me am ea dale 800 
To Havre—Oct. 8—Lowther Castle, 3,066-..Oct .10—Sture- 
holm, 441_..Oct. 11—West Moreland, 6,858; San Jose, 19.592 
To Ghent—Oct. 8—Lowther Castle, 2,771---Oct. 11—San 
DOME, Bln cx on pees tan gear ee ReEe Sane we nen saeenenneee 3,121 
To Antwerp—Oct. 8—Lowther Castle, 180-..---------------- 180 
To Bremen—Oct. 8—Ansgir, 2,875.--------------------ee- 2,875 
To Oslo—Oct. 10—Stureholm, 450. --.--.------------------- 450 
To Gothenburg—Oct. 10—Stureholm, 1,550---------------- 1,550 
To Copenhagen—Oct. 10—Stureholm, 612------------------ 612 
To Gdynia—Oct. 10—Stureholm, 939----.--.-------------- 939 
To Barcelona—Oct. 10—Mar Cantabrico, 8,017 ------------- 8,017 
To Dunkirk—Oct. 11—West Moreland, 144; San Jose, 250---- 394 
To Rotterdam—Oct. 11—West Moreland, 775---.----------- 775 
LAKE CHARLES—To Genoa—Oct. 12—-Maddalena Odero,1,200- 1,200 
To Naples—Oct. 12—Maddalena Odero, 450.--------------- 450 
To Bremen—Oct. 12—Meanticut, 1,119---.-.-------------- 1,119 
To Hamburg—Oct. 12—Meanticut, 76--------------------- 76 
To Japan—Oct. 12—Fernhill, 4,439-...-...-..----.--------- 4,439 
NEW ORLEANS—To Genoa—Oct. 6—Ethan Allen, 931---Oct. 8 
—w i eGGeene Od6tb..2 DEb-«<ccececccnceccneswcccesssas 3,514 
To Venice—Oct. 6—Ethan Allen, 1,349..-.---------------- 1,349 
To Trieste—Oct. 6—Ethan Allen, 100_.-.------------------- 100 
To Naples—Oct. 6—Ethan Allen, 400--.-----.-------------- 400 
To Japan—Sept. 30—Silversandal, 2,450-..Oct. 7—Fernhill, 
2,289___Oct. 8—Buenos Aires Maru, 2,993 7,732 
To Colon—Oct. 24—Contessa, 2..-...--------------- 2 
To Havre—Oct. 4—West Tacook, 772.------ 772 
To Ghent—Oct. 4—West Tacook, 225-..-..--- 225 
To Gothenburg—Oct. 8—Blankaholm, 300 300 
To lockers tet. 8—Maddelena Odero, 200_.--.----------- 200 
To Naples—Oct. 8—Maddelena Odero, 625-.---------------- 625 
To Bremen—Oct. 7—Hokufuku Maru, 4,300; Augvald, 800--- 

Oct: 11—Anagir, 3,780... ----c ew ccnc cc coccccsceccccse 7,859 
To Liverpool—Oct. Eglantine, 1,901...Oct. 8—Nortonian, 6511 
BOI. oes x cccunuat) ahha udbeekkGgrdsabavutungtehannnt ° 

To Manchester—Oct. 5—Eglantine, 403-...Oct. 8—Nortonian, 1° 

To Barcelona—Oct. 8—Cody, 696. ------------------------ br 

To Gua equitle Oct. Ree Ds éotunnacntiemmeunanead 360 
PANAMA CITY—To Hamburg—Oct. 12—-Gateway City, 450... 4 


To Bremen—Oct. 12—Gateway City, 559......-.------------ 5 
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IE OD so Celie doo Ried oh ol inlet awe nt eel em ae vl 2,157 
To eee. 8—West Moreland, 236-.-Oct. 10—San 
ose 


To Gothenburg—Oct. 8—Stureholm, 474 


To Copenhagen—Oct. 8—Stureholm, 364_...Oct. 11—Dela- 


a ck casita Ss sax semi ak ki pu soho ts gn st ec pa in On 438 
To Gydnia—Oct. 8—Stureholm, 1,031-..._.--------------- 1,031 
To Barcelona—Oct. 8—Mar Cantabrico, 2,566--.----------- 2,566 
To Japan—Oct. 8—Dryden, 1,745-.-Oct. 12—Buenos Aires 

NE rs sco been ce ro + odoin awh a cea ace 9,769 
To China—Oct. 8—Dryden, 650. -_----.-.------------------ 650 
To Genoa—Oct. 10—Mont Kemmel, 4,900__---.------------ 4,900 


To Bordeaux—Oct. 10—San Jose, 235_--.------------------ 235 
BRUNSWICK—To Bremen—Oct. 7——Liberty Glo, 1,534------- 





1,534 
To Rotterdam—Oct. 7—Liberty Glo, 654_--..-.------------- 654 
CORPUS CHRISTI—To Bremen—0Oct. 8—Elmshorn, 3,257----- 
s,s dass ws dee aie ph wi ee wt pice kn i de 3,507 
To Japan—Oct. 8—Cape Town Maru, 4,575---Oct. 12—Fern- 
RI er le Ee ie ane aces 9,775 
To China—Oct. 8—Cape Town Maru, 600____-------------- 600 
To Liverpool—Oct. 8—Benefactor, 664___.._--------------- 664 
To Manchester—Oct. 8—Benefactor, 495____.__-.----------- 495 
To aoe. 7—West Tacook, 4,210_..-Oct. 8—Aquarius, 5.008 
To Rotterdam—Oct. 8—Aquarius, 674-_-._----------- rk ad 674 
To Antwerp—Oct. 8—Aquarius, 495___---..----.---------- 495 
PENSACOLA—To Manchester—Oct. 8—West Kyska, 606------- 606 
To Ghent—Oct. 12—Hastings, 10_............-.-------.-.--- 10 
To Bremen—Oct. 12-—Gateway City, 791_-----..---------- 791 
SAVANNAH—To Liverpool—Oct. 8—Dakotian, 5,157---Oct. 11 
;, ' 5 gate eines ee a eS ae 18,820 
To a 8—Dakotian, 4,216--_Oct. 11—Tulsa, 5.207 
To Bremen—Oct. 10—Liberty Glo, 1,875__------------=---- 1,875 
To Rotterdam—Oct. 10—Li y Glo, 390_--Oct. 11—Dart- 
Rk ek le Pe i maa aaa 765 
To Gefle—Oct. 10—Liberty Glo, 200.____----------------- 200 
To Antwerp—Oct. 11—Dartford, 215____-----.------------- 215 
FaASe eS ee Bremen—Oct. 6—Tripels, 1,245-..Oct. 8— + eee 
i ae a 60% 
CHARLESTON—To Antwerp—Oct. 9—Dartford, 2,188-_-.----- 2,188 
LOS ANGELES—To Liverpool—Oct. 8—Pacific President, 50 - - -- 50 
To Japan—Oct. 4—Sanyo Maru, 300___Oct. 5—Chinese 
Prince, 100___Oct. 8—Tatsuno Maru, 300____-_--------- 700 
ater Liverpool—Sept. 30—Custodian, 964...Maiden 1047 
Ra ae a i ar a rp aE p 
To Manchester—Sept. 30—Custodian, 1,461; Maiden Creek, 50 1,511 
To Genoa—Sept. 30—Mont Kemmel, 2,347.--S pt 27—Mont- | 
ello, 827.._.Oct. 8—Ethan Allen, 200__.........-----.-- 3,374 
To Bremen—Sept. 30—Veerhaven, 4,852; West Hika, 2,419-. 7,271 
To Rotterdam—Sept. 30—Veerhaven, 300; West Hika, 159-- 459 


To Havre—Oct. 1—San Jose, 400_._Sept. 30—Antinous, 





a a 1,533 
To Ghent—Oct. 1—San Jose, 400___Sept. 30—Antinous, 300- 700 
To Bordeaux—Oct. 1—San Jose, 85___...----.----------- 85 
To Antwerp—Sept. 30—Antinous, 825_.._.._.------------ 825 
To Venice—Oct. 8—Ethan Allen, 974.____.__-....--------- 974 
To Trieste—Oct. 8—Ethan Allen, 200_._.._...-------------- 200 
To India—Sept. 27—Montello, 100____.----.------,------ 100 

BEAUMONT—To Antwerp—Oct. 6—Phrygia, 50---Oct. 12— 

pS SRNR reas ite nae SMR SS eae RAIS aR at epee ys 70 
To Dunkirk—Oct. 12—Aquarius, 138......-........-...---- 138 
To Bremen—Oct. 10—Meanticut, 200_.........------------ 200 
To Gdynia—Oct. 10—Meanticut, 69_.....---.-.---------- 69 
To Piraeus—Oct. 10—Meanticut, 20.......--.------------ 20 
a i i a Na a 208,071 


COTTON FREIGHTS.—Current rate: for cottor from 
New York, as furnished by Lambert & Barrows, Inc., are 
a3 follows, quotations being in cents per pound: 


igh Stand- High  Stand- High Stand- 
Density. ard. Density. ard. . ard, 
Liverpool .45c. -50c. Trieste .50c. -65c. Hamburg .35c. -50c. 
Manchester.45c. .50c. Fiume 50c. .65c. Piraeus 75c. .90c. 


Salonica .75c. .90c. 


Antwerp .35c.  .50c. | Lisbon 45ce. .60c. os aa +4 
ce 50c. .65c. 





a |Barcelona .35c. -55c. 
Rotterdam .35c. .50c. (Japan * * Copenh’gen.40c. _«.55c. 
Genoa 40c. .55c. | Shanghai * * Naples -40c. .55c. 
Oslo 40c. .55c. (Bombayt .40c. _ .55c. Leghorn .40c.  .55c. 
Stockholm .40c. .55c. | Bremen 5c. .50C. Gothenberg.40c. .55c. 
*Rate is open. +t Only small lots. 


LIVERPOOL.—By cable from Liverpool we have ths fol- 


lowing statement of the week’s «ales, stocks, &c., at that port: 
Sept. 4 Som, Od.7. Od. 14. 


pS ES ESR, Ba De, 33,000 i. 49 ,000 47,000 
| a i ain ce i 656,000 658,000 642,000 624,000 
Of which American__.__.___-- 305,000 301,000 294,000 288,000 
pe SE eae 27 ,000 35,000 31,000 16,000 
Of which American___________ 5,00 12,000 19,000 7,000 
TS ee 127,000 122,600 122,000 154,000 
Of which American_______._-_- 44,000 54,000 60,000 89,000 


’ The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair A fair A fair 
12:15 business Good business Good business | Moderate 
P.M. doing. demand. doing. inquiry. doing. demand. 
Mid.Upl'ds 5.87d. 5.55d. 5.58d. 5.69d. 5.64d. 5.64d. 
Futures. Steady, Steady, Steady, Steady, (Steady, un-| Quiet at 
Market 3 to 4 pts.|2 to 3 pts.|/1 to 2 pts.|/8 to 10 pts./changed to|9 to 12 pts. 
opened decline. advance, decline. advance. |1 pt. dec.| decline. 
Market, Steady, Quiet, Steady, | Quiet but |Barely stdy| Steady at 
4 35 to 37 pts} 3 pts. 5 to 7 pts.|st’dy, 5 to|3 to 5 pts.| 4 to 5 pts. 
P.M. decline. advance. | advance. | 7pts.adv.! decline. decline. 
Prices of futures at Liverpool for each day are given below: 
| 
ii | Sat. Mon. | Tues. | Wed. Thurs. Fri. 
to 12.15)12.30/12.15) 4.0012.15; 4.0012.15 4.0012.15 4 00.12 15; 400 
Oct. 14. Dp. M.\p. M./p. M.p. m.p. M.D. M.D. M.p. M.p. M.p. M..p. M.p. m. 
New Contract.| a. | d. | d. | d.| da. | d.| a. | a. da. | a. | a. | a. 
a a a -- --| 5.26) 5.30) 5.29, 5.33) 5.35) 5.39) 5.41 5.39 5.30) 5.18) 5.26 
November ...-./.. --| 5.23 5.27) 5.26) 5.30) 5.32) 5.36, 5.39 5.36 5.28, 5.16) 5.23 
December--..-_- lee e-| 5.21) 5.25, 5.24 5.28 5.31 5.35 5.37 5.35) 5.26 5.14 5.21 
January (1933))|.. --| 5.20) 5.24) 5.23 5.26) 5.29, 5.33, 5.35 5.33, 5.25 5.13) 5.20 
February ~~... -- --| 5.20) 5.24) 5.23) 5.26) 5.29) 5.33, 5.35) 5.33, 5.25 5.13) 5.20 
BE dscccnce -- --| 5.20) 5.24) 5.23 5.26) 5.29) 5.33 5.35 5.33) 5.25 5.14 5.20 
oS Re -- --| 5.21) 5.25) 5.24 5.27) 5.29) 5.33 5.35 5.33 5.26, 5.15) 5.21 
May....--.--|-- --| 5.22) 5.26) 5.25 5.28) 5.30) 5.34 5.36 5.34) 5.27) 5.17; 5.22 
GR netidiniies -- --| 5.22) 5.26) 5.25 5.28) 5.30) 5.34 5.36, 5.34) 5.27) 5.17) 5.22 
pT RE: ~~ --| 5.22) 5.26) 5.25 5.28) 5.30) 5.34 5.36, 5.34) 5.27) 5.17) 5.22 
August......./.. -./ 5.21] 5.25] 5.24) 5.27) 5.29) 5.33 5.35) 5.33) 5.26 5.16) 5.21 
September_...|.. ..| 5.21) 5.25) 5.24) 5.26) 5.29) 5.33 5.34) 5.33) 5.26 5.16] 5.21 
October ...... -. --| 5.20! 5.241 5.23 5.25! 5.28) 5.32 5.33 5.32) 5.25 5.16) 5.21 














Oct. 15 1932 


BREADSTUFFS 


Friday Night, October 14 1932. 
FLOUR has been quiet here and weak with a fair business 
at the Northwest. On the 13th while sellers did not lower 
their Tuesday’s schedules the undertone was weakened by 
the decline in wheat and a futher cut in the barrel price of 
flour was looked for if wheat went lower. 


WHEAT .—tThe trend for the week has been downward 
although the sharpness of the occasional rallies indicate that 
the technical position has been strengthened. On the 8th 
all deliveries of wheat reached new lows for the season. 
December being at one time 1%c. a bushel below the close 
of the previous day. A rally followed, however, and the net 
decline for the day was only 4 to 4e. The other grains did 
not follow wheat but ended the day with substantial ad- 
vances. Selling broke out shortly after the receipt of the 
Government report on the cotton crop and continued until 
an evening up process by pit traders caused the rally just 
mentioned. * Day to day news appeared to be the principal 
factor and there is a disposition on the part of traders to let 
prices seek their own level. Winnipeg also declined. The 
December ‘“‘pegged-price’’ was evidently reduced to 50!4c. 
where that option closed. The balance of the Canadian 
list was unchanged to 3c. lower. 

On the 10th all deliveries of wheat made new low marks 
for the season, with liquidation persistent and little support. 
An increasing sensitiveness was shown to the decline in the 
stock market. Winnipeg was closed, the holiday being 
Thanksgiving Day in Canada. At one time the December 
option was 6l%c. a bushel below last week’s high and the 
whole list closed near the bottom with declines of 7% to le. 
The liquidation seemed to dribble out in small lots generally 
instead of substantial amounts with the trade apparently 
reconciled to lower prices before a real turn could appear. 
There is a continual pressure of cash grain with very little 
export demand. The pressure of the Argentine crop, more- 
over, is already being felt. The Department of Agriculture 
in their crop report as of Oct. 1 showed a slight improvement 
in crop prospects. The combined production of durum 
and other spring wheat is now estimated at 269,919,000 
bushels as against 272,750,000 bushels as of Sept. 1, 104,- 
742,000 bushels harvested in 1931 and a five-year average 
(1924-28) of 280,444,000 bushels. Total wheat production, 
including spring and winter wheat, is now estimated at 
711,707,000 bushels as against 894,000,000 bushels harvested 
in 1931 and a five-year average of 829,000,000 bushels. 
The total indicated yield of wheat this year compared with 
the actual yield of successive years since 1919 inclusive is 
the smallest, with one exception, i.e., 1925, during that 
period. A Chicago Board of Trade membership sold for 
$5,500, a decline of $500 from the previous sale. 

On the 11th prices rallied, closing at an advance of 34 to 
% of a cent. The trading volume was light. Eastern 
buying absorbed the trading surplus and the market acted 
oversold. A rally in stocks helped wheat and there was a 
natural tendency to cover on the eve of the Columbus Day 
holiday, especially as Winnipeg and all foreign markets 
would be open. Some foreign selling was reported early 
in the session but this subsided before the close. Winnipeg 
reported deliveries of wheat totalling 2,500,000 bushels. 
Exports of wheat from the United States the past week were 
estimated at 898,000 bushels, against 481,000 bushels the 
week previous. Since July 1, of this year, there has been 
exported 11,491,000 bushels of wheat against 44,084,000 
bushels for the same period last year. Canadian exports of 
wheat were 9,708,000 bushels for the week, against 7,945,000 
bushels the week previous. Since July 1 1932, the Canadian 
exports were 73,481,000 bushels against 47,192,000 bushels 
last season so far. In other words, United States exports 
of wheat from the beginning of the crop year have amounted 
to 11,491,00 bushels and Canadian 73,481,000 bushels. 

On the 13th following the Columbus Day holiday, wheat 
declined to new low prices for the season for all deliveries. 
There was practically no news to account for the market’s 
action aide from the resumption of the decline .n stocks. 
Net losses at the close amounted from 4 to 1%c. a bushel. 
There was support for the Winnipeg market with the pegged 
price for December evidently at 50c. a bushel although this 
price was not reached. Liverpooi closed lower on Columbus 
Day and deciined still furtner on the 13th. There was no 
report of any cash wheat sales in Chicago or export trade 
here, although there were some Canadian export sales. 
Future trading m Chicago has been duller. Since Oct. 6 
the open interest has been reduced by 10,000,000 bushels to 
163,000,000 bushels. To-day prices closed % to 1%¢e. 
higher on good buying by foreign and Eastern interests and 
a scarcity of offerings. Spreading operations with pur- 
chases here against sales in Winnipeg were a feature. Com- 


plaints of drouth from western Kansas and the Pacific North- 
west and a higher stock market also helped to lift prices. 
Final prices are 4c. lower to ec. higher for the week. 
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DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
pe Eee ein ys ee ee eh 65 65 65 ---- 64% 65% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PONE ....... nnn - enone a= 495% 48% 49% ---- 48% 49% 
REE pCR NES TE he RE RES Se 54% 53% 54% ---- 53% 54% 
ENE Se EET ES ACI SR PS AES. 55% 54% 55% ---- 54% 55% 
Season’s High and When Made— Season's Low and When Made— 
December 6644 Apr. 26 1932; December 48% Oct. 13 1932 
May 65 Aug. 10 1932|May 534% Oct. 13 1932 
July 60% Oct. 41932|July 54%, Oct. 13 1932 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

DN ig teh ap igh satiate ae a ae als 48% -.... 48% ---- 48% 48% 
ae a ed EEE EES fm cs TM anne, eee ee 
WN ib itn es eas - tk Oe es 55%: -.... 66% -.-. TAM HM 


INDIAN CORN has been holding its own. In fact during 
the past week it has advanced a small fraction in contrast 
to wheat. On the 8th it closed % to *%e. higher. Its 
strength was in conspicuous contrast to the weakness in 
wheat. The country sold 250,000 bushels of cash corn to 
arrive, 285,000 bushels were bought by the East and 200,000 
additional were chartered for Buffalo. On the 10th corn 
was inactive closing unchanged to 4c. lower. The Govern- 
ment estimate on the corn crop of 2,885,000,000 bushels was 
regarded as bearish although it was below the private crop 
estimates as of Oct. 1, which averaged 2,912,000,000. It 
was, however, 30,000,000 more than the previous Govern- 
ment estimate. Last year the final total was 2,556,863 ,000 
bushels. 

On the 11th inst. trading was in larger volume with closing 
prices showing net advances of 34 to 4c. at about the top 

rices for the day. Export sales were estimated at 100,000 
ushels in addition to 150,000 sold on the 10th. Indica- 
tions are that world’s shipments from now on will not be 
excessive and buying developed a more aggressive tone. In 
fact reports from Chicago were to the effect that bullish 
operations were likely to develop there shortly. On the 
13th corn followed wheat’s decline, futures closing down % 
to le. The country sold 210,000 bushels of old corn to 
arrive and Chicago reported sales of about half a million 
bushels, including 100,000 to exporters. Primary receipts 
of corn were 1,508,000 bushels, against 865,000 bushels a 
week ago and 792,000 bushels a year ago. Shipments were 
274,000 bushels this week, against 134,000 last week and 
164,000 a year ago. 

To-day prices ended unchanged to 3c. higher in sympathy 
with wheat. There were reports of some export buying. 
Final prices show a decline for the week of Ke. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee Se eee _----- 41% 41% 42% 41% 40% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
I oicaids ahi ane cee 26% 26% 27 ---- 26% 26% 
| tials Se TRA ES ele ee bathe 31% 31% 32 a | 31% 
CE MEE ye aera o: ee oy 33 32% 33% -.-- 32% 32% 
Season's High and When Made— Season's Low and When Made— 
December 39% Apr. 26 1932} December 257 Oct. 61932 
May 40 Aug. 8 1932|May 30% Oct. 61932 
July 34% Oct. 41932|July 32 Oct. 7 1932 


OATS have backed and filled much in the same manner 
as corn and with about the same fractional gain for the past 
week. On the 8th futures closed % to Ye. higher There 
was no pressure to sell and commission house buying was a 
factor. On the 10th the close was practically unchanged 
with very little trading. There was quite a volume of com- 
mission house buying on the 11th which together with the 
influence of wheat and corn caused an advance of \%e. for 
the day. pe 

On the 13th oats weakened with corn and closed 4% to %e. 
lower. The May options sold at a new low price for the 
season. To-day prices rose 4 to %<e. following other grain. 
Final prices are unchanged to 4c. lower for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri 
We. .-WE. cocasen 26 34-27 2614-26%{ 2634-27 --_---- 26%-26% ------ 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
i i 34 Seb eb de wbece 16 16 1056 cons Ee 64 
MN os ahataaierts ee iodee us actaales ede atete, 18% 18% 18% ---. 18% 18% 
Sa > akinte tak Wc ks oars oe cca ee a ware, ata basis Hee beee 
Season's High znd When Made— | Season’s Low and When Made— 
December 25 Apr. 26 1932| December 15% Oct. 6 1932 
May 23% Aug. 8 1932|May 18% Oct. 6 1932 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ce eee occa nemeunkunue Z cowee an woos SOM B34 
EET CEE i Ree 8 2 Sa cone SANE once SLM Bk 


RYE has been weaker than any of the other major grains 
except wheat. On the 8th, it followed wheat in the first 
part of the session and declined to a new low level. A rally 
followed, however, in company with the other grains, and 
the close was 4 to %e. higher. On the 10th, rye decline 
1 to 1%e. The December option made a new low for the 
season. Prices on the llth advanced %% to We., following 
the action of wheat. On the 13th, all deliveries of rye sold 
at new low prices for the season. It took its cue from 
wheat azain and closed *%% to le. lower. To-day prices 
ended 34c. higher, taking their cue from other grain. Final 
prices are 14 to 5c. lower than a week ago. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


t. Mon. Tues. Wed. Thurs. Fri. 
I 32% 31% 32% -.--. 31% 311 
NE SOE. gt a ee 36% 35% 35% ---- 35% 357 
SE in iddtececiinatinamtiaiilniotninads Simbatal anateal aaae 6000 <enae. GEE caae 
Season's High and When Made— | Season's Low and When Made— 
December 45% June 3 1932! December 30% Oct. 14 1932 
May 42% Aug. 10 1932! May 34% Oct. 14 1932 


Financial Chronicle 


2679 


Closing quotations were as follows: 





GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, c i.f., domestic. . _ 657% TIO. S Wei ewswan ccd 364 @x8 
Manitoba No. 1, f.o.b. N. Y_59%% No. 3 white._.._..--- 294 26 
Rye Ne. 2, f.o.b. bond N.Y. 40% 
Corn, New York— Chicago, No. 2_.----- nom. 
No. 2 yellow, all rail_...___- 40 Barley— 
No. 3 yellow, all rail_.._.__- 40 N. Y., c.i.f., domestic st 
Chicago, cash. .-.-..-. 20@36 
FLOUR. 

Spring pat. high protein$4.00@$4.25 | Rye flour patents__- --$3.35@$3.60 
Spring patents___-____- 3.70@ 4.00 | Seminola, bbl . Nos.1-3 4 15@ 4.70 
ears, Firstspring_... 3.70@ 4.00 | Oats goods-___-_.._-.-- 1.40@ 1. 

Soft winter straights... 3.20@ 3.40 | Corn flour_.......--_. é 

Hard winter straights _ 3.25@ 3.50 rley goods— 

Hard winter patents... 3.40@ 3.65 Wc ckae vbenedan 2.35@ ..-.. 
Hard winter clears__.__ 3.10@ 3.20 Fancy rl, Nos. 2, 

Fancy Minn. patents._. 4.15@ 4.30 SOE fe 2ccikadéas 4.15@ 4.30 
Re Re 4.95@ 5.65 | F 


For other tables usually given here see page 2614. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &¢.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
Oct. 1, as issued on the 10th inst., will be found in an earlier 


part of this issue in the department entitled ‘‘Indications 
of Business Activity.’’ 


GRAIN CROP PROSPECTS IN FOREIGN COUN- 
TRIES.—The U. S. Department of Agriculture at Wash- 
ington, in giving its report on Oct. 10 of the grain crops 
in the United States, also made public a report on the 
prospects of grain crops in foreign countries, which will be 
found complete in an earlier part of this issue, in the depart- 
ment entitled ‘Indications of Business Activity.’’ 


WEATHER REPORT FOR THE WEEK ENDED 
OCT. 12.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Oct. 12, follows: 


At the beginning of the week an energetic disturbance moved from the 
Ohio Valley northeastward, with a trough of low pressure swinging over 
southeastern districts. It was attended by generous to heavy rains through- 
out the Atlantic coast area from Florida to New England, with many sta- 
tions reporting excessive falls. At the same time much colder weather 
prevailed in the Southern States, followed by a moderate rise in tempera- 
tures, but at the close of the week a second cool wave had advanced from 
the Northwest to the interior valleys, bringing killing frost and freezing 
temperatures as far south as Missouri and the northwestern Ohio Valley. 
Additional generous rains occurred near the close of the week over most 
central valley sections and in the Lake region. 

Chart I shows that the week, as a whole, was decidedly cooler than 
normal over much the greater portion of the country. In a limited area 
of the Northeast and in most sections west of the Rocky Mountains, the 
weekly mean temperatures were above normal, decidedly so in a few lo- 
calities, but throughout the South, the central valleys, and the Great 
Plains, they were from 6 deg. to as much as 12 deg. below normal. Freezing 
weather occurred at first-order stations in central and southern Appala- 
chian Mountain districts, and in the interior as far south as southwestern 
Kansas, central Missouri, and northern Illinois. The lowest tempera- 
ne eee for the week was 14 deg. above zero at Rapid City, S. Dak., 
on the 9th. 

Chart II shows that generous rains occurred in nearly all sections east 
of the Mississippi River. The amounts were especially heavy in the middle 
and north Atlantic areas, with most stations reporting weekly totals 
ranging from around two to more than five inches. From one to two inches 
of rain occurred also in the Ohio Valley and Lake region, while heavy falls 
were reported from the southern portions of Arizona and California. Else- 
where rainfall was light, except in a very few localities. The western Cotton 
Belt, had a riage rainless week, and it continued dry nearly every- 
where west of the Kocky Mountains, except in the extreme south. 

The outstanding feature of the week's weather was the effective relief 
by generous rains of the extremely droughty conditions which had pre- 
vailed over a large eastern area for several months. The top soil is now 
amply supplied with moisture nearly everywhere throughout the Atlantic 
States from Florida to New England, which is of especial benefit to pas- 
tures, fall-sown grains, and water supplies. Deep soil moisture, of course, 
is still scanty, and wells are low, as more than one good rain is required 
for replenishment. There were also additional, timely rains in the Ohio 
Valley and Lake region, and there is now sufficient moisture for present 
needs practically everywhere from the Mississippi Valley eastward. 

In the western half of the country, the week brought but little change 
in the moisture situation. Beneficia] rains occurred from New Mexico 
westward to southern California, but elsewhere the soil continues too dry, 
though rains and snows were helpful in the northwestern Great Plains, 
especially in Montana. There was considerable snow as far south and 
east as northern and western Iowa, the earliest appreciable fall in that 
State in some 60 years. The lack of moisture in the West is especially 
acute in the winter wheat sections of Washington where seeding is prac- 
tically at a standstill, and early-seeded grain germinating only in the most 
favored localities. 

The unseasonably low temperatures of the week carried some frost as far 
south as the central portions of the east Gulf States and to north-central 
Texas. In the more southern sections where frost occurred there was 
some damage to tender vegetation, peenetons garden truck and the like, 
but staple crops were practically all matured, and but little damage re- 
sulted. Farm work was interrupted by rain to some extent in the Ohio 
Valley and more eastern States, but, otherwise, seasonal operations made 
satisfactory advance. 

SMALL GRAINS.—A noteworthy feature of the week's weather was the 
heavy to excessive rains, which effectively broke the drought over the At- 
lantic States from the Carolinas to New England. The amounts were gen- 
erally sufficient to condition the soil for fall plowing and this work is now 
well under way throughout this area. Rains delayed outside operations in 
parts of the Ohio Valley, but were beneficial in other sections, principally 
in Ohio and West Virginia. 

It is still too dry for plowing or seeding in the southern Great Plains, 
especially in Oklahoma and parts of Kansas, while moisture is needed in 
the northern Great Plains and the Pacific States. In the Pacific North- 
west some seeding in dust continues, but planting is generally awaiting 
rain, with the grain that has been seeded germinating only in the most 
favored localities. 

CORN .—In the central valleys the corn crop dried rather slowly, because 
of dampness, and there were some further local complaints of molding. 
There is considerable husking, but in the heavy producing upper Missis- 
sippi Valley sections the crop is mostly too moist for housing. 

COTTON .—The week was abnormally cool in the Cotton Belt, but appre- 
ciable rainfall was confined to the eastern third and some central-northern 
localities. Picking was interrupted to some extent in the Atlantic States 
and locally in some northern districts, but, in general, harvest made satis- 
factory progress. Heavy to killing frosts overspread the northwestern 
portion of the belt, which stopped growth, and caused the late bolls to open 


rapidly. 

Tn Domes. picking and ginning made fair to progress and, with 
mostly fair weather, there was less complaint of bolls rotting. Oklahoma 
reports some loss of staple by high winds, but, otherwise, progress was 
fair. In north-central districts, most of the week was favorable for age 
ing, and late bolls opened fast, while in the northeastern belt, nearly all 


cotton is open and picking is well along to the more northern districts. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 

















Virginia.—Richmond: Temperatures slightly subnornal; rainfall ade- 
quate. WN rosts. Cotton about half picked; cutting corn 


°o ng f 
practically finished. fate Ls mae and sweet potatoes improved. South- 
eastern truck in good condition. Most tobacco housed. Meadows and 
pe decidedly improved. Fall plowing now well under way. Water 
evels still low. 

North Carolina.—Raleigh: Rather heavy, general rainfall first part of 
week, improved fall crops and tures, put ground in good condition for 
seeding small grains, and hel water supply. Cotton nearly all open and 
pains well advanced, though interrupted by rain first part of week. 

eavy frost in mountains on 7th; damage slight. 

South Carolina.—Columbia: Fall plowing conditions improved by copi- 
ous to heavy rains in most sections, but temperatures unseasonably low 
7-8th. Oat sowing post progress. Fall crops and pasturage improved. 
Cotton practically all open, — er late ntings; picking and ginning 
active. Forage harvest delayed by unfavorable curing conditions. 

Georgia.—Atlanta: Averaged cool, with light to heavy frosts Friady in 
north; damage mostly slight. General light to excessive rains at beginning 
of week. Harvesting all crops progressing, though some interruption by 
rain. Picking cotton nearing completion over most of State; some reports 

e by rain localiy to open crop. Some plowing; winter cereals and 


cover crops g sown. 
Florida.—Jacksonville: General rains at beginning of week timely and 
helpful, but more rain needed in most sections of peninsula. Locally hea 


rain in northwest and eastern half of extreme northwest interfered wit 
farm work and caused some damage to sweet potatoes and corn. Abnorm- 
ally cool first of week, but temperatures normal at close. 
Alabama.—Montgomery: Cool first half, with slight frost injury to 
tender v tion in central and north. Rainfall general and locally heavy 
at beginning of week. Farm work retarded somewhat. Condition of corn, 
fall potatoes, sweet potatoes, and miscellaneous crops mostly fair to good. 
Oats being sown locally. Picking cotton nearly finished in south and some 
localities of central and well advanced in extreme north; ginning fair to 


good progress. : 

Mississippi.—Vicksburg: Generally light showers; cool throughout, with 
frosts in north and central 6-7th. Progress in cotton picking and ginning 
mostly fair. Poor to fair advance in housing corn. ogress of gardens, 
pastures, and truck mostly % 

Louisiana.—New Orleans: Light to moderate rains at beginning, followed 
by clear, cold weather, but warmer toward close. Progress in picking and 

ng cotton poor in northeast, but elsewhere generally fair and approach- 

completion generally. Favorable for ere g corn, digging sweet 
potatoes, and harvesting and threshing rice. Cold weather favorable for 

cane; cutting beginning locally. 

Practically normal temperatures in extreme north- 
west and west; much cooler elsewhere. Light frost in north-central and 
northwest, with heavy frost in northwestern Panhandle. Light to moderate 
rain on coast, but generally dry elsewhere. Picking and ginning cotton 
made fair to good advance, while condition continues poor to only fair, 
though less reports of bolis rotting. Wheat seeding making rapid progress. 
Conditions generally favorable for truck and minor crops. Ranges and 
livestock good. 

Oklanoma.—Oklahoma City: Light frost at beginning and heavy to 

killing or freezing temperatures at close of week. Probably no material 
Trost damage. Wrogress of cotton fair, though some loss to open crop by 
high winds; late bolls opening fast; satisfactory progress in picking and 
ginning. Fair rogress in harvesting corn and grain sorghums. Planting 
wheat Pah | slowly account dry soil; general rain needed to condition 
soil and germinate seed. 

Arkansas.—Little sock: Very favorable for picking and ginning cotton, 
except first and last days of week when light to moderate rains interfered; 
heavy to killing frosts stopped growth in most portions and caused late bolls 
to open rapidly. Frosts also stopped growth of late corn and all kinds of 
late truck in most portions. 

Tennessee.—Nashville: Showers first two days, followed by much colder, 
with frost on one day; damage to late truck small and most late corn past 
danger. Weather mostly favorable and rapid progress made in picking and 
ginning cotton, digging potatoes, cutting tobacco, filling silos, and fall 
seeding. ‘Tobacco curing nicely. Pastures green. 

Kentucky.—Louisville: ‘foo cool for growth; light to heavy frost 
6-7th, but damage slight. Weather unfavorable for remaining late tobacco; 
all cut, but curing retarded. Late potatoes developing slowly. Pastures 
good, but growth slow. Kain interferred with seeding; too wet in ceatral 
and west most of week, but sowing advancing where possible. Kye and 
barley up. Late corn sappy; drying retarded. Warm, dry weather needed 


Tezas.— Houston: 





THE DRY GOODS TRADE 


New York, Friday Night, Oct. 14 1932. 

Seasonal influences, with autumn trading beginning to 
taper off in accordance with the usual trend at this time of 
year; another unexpectedly bearish cotton crop estimate; 
inauspicious happenings in Wall Street, in reflection of 
political uncertainties, and the miniature gold scare which 
occurred this week, together with the Columbus Day holiday, 
have all had a share in further reducing activity in textile 
markets. The current position is uniformly and definitely 
quieter except in the Rayon division, where a slight lessen- 
ing of the recently avid demand for rayon yarns has not 
altered the position of most producers, who are sold ahead 
to the end of the year and unable to supply further orders 
in the interim. Statistical conditions, however, remain gen- 
erally sound, and prices are holding fairly steady in most 
directions. The Association of Cotton Textile Merchants’ 
report for September showed that sales of cotton cloths, 
though lower than in August, were sufficient to exceed a 
substantially increased output. The shortage of both yarns 
and unfinished cloths in the rayons division has resulted in 
a diversion of orders into cotton and silk goods channels, a 
considerable amount of ordering of fine yarn cotton fancies 
and silk crepes being traceable to this source. Such switches 
are being made, in a number of cases, with considerable 
satisfaction reported not only to sellers but to the buyers 
who would otherwise have bought rayons, and there is some 
talk of the possibility of the movement developing into a 
material broadening of the consumptive outlet for silks and 
fine cotton goods. The retail trade reports a volume of 
business in the majority of cases equaling conservative expec- 
tations. Those centers heard from in regard to business 
over the holiday reported heavy turnovers, the unusual op- 
portunity presented for shopping having coincided with a 
cold turn in the weather which proved very stimulating to 
the movement of fall apparel. Coats and topcoats sold 
especially well. It is on the retail situation that the primary 
trade is banking to a large extent to preserve values in 
primary markets in coming weeks. Mill-men, infected with 
the apprehensions current in Wall Street, especially those 
bound up in the trend of raw markets and political develop- 
ments, feel none too secure about the outlook. and there is 
noticeable evidence at the moment of less confidence on the 
part of buyers. The fear that seasonal recovery in general 
business may prove short-lived and be speedily succeeded 
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by sharp recession, with resultant recurrence of stringent 
retrenchment on the part of buyers generally is another 
bogey which is doing a good deal of haunting at the moment. 
There is good reason to expect, however, that retail business 
will continue at a good rate for some time to come, with 
further material gains quite possible, and in that case there 
is a good chance of maintaining a stable basis in values in 
primary and distributing channels, provided operators of 
the latter keep a careful eye on the supply-demand ratio in 
coming weeks. 


DOMESTIC COTTON GOODS.—The Government cotton 
crop estimate issued last Saturday widened the margin above 
the 11,000,000 figure instead of showing the expected reduc- 
tion to somewhat under that level, and cotton goods accord- 
ingly turned quiet and somewhat reactionary in price, in- 
stead of developing the greater activity which some pre- 
dicted on the expectation of a bullish crop estimate. The 
concessions offered on the higher values recently attained in 
gray goods proved, however, neither marked nor frequent, 
as buyers for the most part took time out to analyze the 
situation and wait for more illuminating evidence of the 
basis on which values are likely to settle. Sellers, whose 
statistical position is much stronger than it usually was on 
previous similar occasions, when dullness usually discovered 
substantial accumulation of stocks, meanwhile exerted no 
undue pressure to attract business. The sound condition 
of the orders on hand in relation to stocks remains a bulwark 
of strength which the primary trade is anxious to maintain 
intact, though many producers are reluctant to again cut 
down production, with consequent enhancement of operating 
costs, unless they are compelled to. The Association of 
Cotton Textile Merchants’ statistical report for the month 
of September showed a heavy decrease in sales volume from 
the boom figures registered in August, and a very sharp in- 
crease in output, but sales still proved sufficient to slightly 
exceed production, and while unfilled orders were down 
sharply, stocks on hand took a still greater fall to a new 
low record figure. Most of the increase in output is believed 
to be fully warranted, and, indeed, necessitated, by the 
large back-log of crders which, even taough now reduced, 
is still in excess of the total for the same time during the 
boom year of 1929. Stocks on hand at the end of September 
were equal to less than three weeks of production at the 
rate reported, according to the Association. Meanwhile, 
occasional inquiries for good quantities on a contract basis 
for delivery into the new year are still coming to hand from 
time to time. Sheetings are unchanged and quiet. Carded 
broadcloths turned quieter, but held fairly steady. Mod- 
erately good volume of business continues to be done in 
fine and fancy cotton goods. A relatively high proportion 
of buying interest continues to center in quality goods of 
special styling and design, indicating that the recently noted 
tendency to place less stress merely on price, as opposed to 
intrinsic value, is still in evidence. Print cloths, 27-inch 
64x60’s constructions are quoted at 2%c., and 28-inch 64x60’s 
at 2%c. Gray goods 39-inch 68x72’s construction are quoted 
at 4%%c., and 39-inch 80x80’s at 514c. 


WOOLEN GOODS.—Woolens and worsteds markets are 
seasonally quieter. Buying of mixtures and staples for quick 
delivery, which was recently going forward in continuous 
and substantial volume, has contracted markedly, though 
this has not caused very general concern of an immediate 
character, as many mills are well sold ahead, some of them 
until well into the next season. Those offering fancy worst- 
eds are the worst placed in this respect, as they are mostly 
supplied only with a moderate amount of business and in 
Some cases are already being forced to seek business on 
new patterns and weaves featured for spring. Sales agents 
are reported as taking a generally constructive attitude 
toward prospects for the spring season, without being ex- 
travagant in their anticipations. While it is not expected 
that initial ordering of goods intended for spring offering 
will be very large, it is hoped that considerable quantities 
of spring goods will be used for fill-in purposes as fall offer- 
ings, which would be equally acceptable to the primary trade. 
Some few mills are reported to have booked a fair amount 
of business on the new fabrics at prices which, while not 
as firm as recently predicted, are nevertheless on a parity 
with those established on fall lines. Worsted dress goods 
continue to move briskly at this late date. Much satisfac- 
tion is expressed over the fact that orders are still coming 
to hand regularly for such fabrics long after the end of 
September, when the demand usually stops abruptly. Ostrich 
feather, rabbit fur, and plain crepes are sales leaders. 


: FOREIGN DRY GOODS.—The linen trade is breaking 
into a new season in favorable style, with dress goods and 
suitings, especially the latter, well distributed in sample 
pieces, which are said to be well received by buyers, though 
the latter have as yet placed but few orders. Dress linens 
are being used to a moderate extent as fall dress trimmings 
and blouses for current sale at retail. Household lines are 
Selling with relative freedom, with more interest noted in 
damasks, and some novelties in continuous demand. Con- 
tinued holidays at Calcutta, together with the holiday here 
have tended to restrict trading in burlaps, but some business 
has nevertheless been consummated at lower prices, and it is 
reg tad get pny Pee supply locally appears to be reflected 
ess ready offerings. t weights ar 
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2201_.Edison Sch. Dist., Ohio. -. —-___----- SIE: enapin ai th pee 2371_-Stark County, Ohio_____ 6 1933-1941 187,400 -._--- ~-=> 
1854_-Englewood, Colo. (2iss.)-6 1-l5years 750,000 —-_-___ ----  2371_-Stayton, Ore...__.__--- 6 1938-1947 115,859 100 6.00 
2524. Erlanger. Nepalese egg 1946 10,000 100.25 5.97 1858. Steubenville, Oe. .«... 5% 1933-1937 1,500 100.07 5.47 
2021__Essex County, N. Y-..-4% 1934-1948 150,000 100.43 4.19 1858 __Superior, Wis. (2iss.)._.. -. --------- IOAN anna ee = 
2701... Bugene, Ore........---- 5 30 years 21,500 100 5.00 2025__Tama County, Iowa____5 1933-1938 18,000 100 5.00 
2367-- Findlay Ohi 8.D., Ohio-4% 1934-1942 36.000 100.02 4.74  2205__Thurston County, Wash_5% 2-10 yrs. 0,000 100 5.50 
2021__ Fostoria, Ohio____".____- 5% 1934-1942 43,150 100.11 5.73  1858_-Topeka, Kan. (2iss.)--..5 1933-1942 27,622 100.02 3.99 
2022. - Fremont siicgicietedeam ai 1933-1940 8.000 101.78 4.03 2025_-Troy, Mo.___.-___.__--- PRRs ny Daca We tee pha 
2201__ Fulton, Y ie aed 4% 1933-1937 303,000 100.2 4.65  2371_-_Tuckahoe, N. Y_-__---- 4.70 1934-1952 48,000 100.02 4.69 
2367 - Galion, Ohio al deal 3 1933-1937 13,500 100 3.00 1850._Union Co., N. J..------ 6  Dec.1933 500,000 —_---- a. 
1687--Golden Gate Bridge and 2025__ University City, Mo----- 4% 1944-1951 75.000 101.42 4.13 
Highway Dist.. Calif..4% sonnn ean 000,000 92.30 -... 5371" University Park, Tex.---534 1935-1951 25,000 100 5.50 
1854..Grand Rapids, Mich.__-4'4 1933-1940 ‘160,000 100 4.50 2025__-Upper Sandusky, Ohio---6 1933-1935 1.200 100 6.00 
1854..Grand Rapids, Mich__._.4%4 1941-1947 140,000 100 4.75 2528__Ventor City, N. J___-_- 5 938 160,000 i100 5.00 
2367 --Grand Rapids, Mich--5-5 1933-1937 265,000 100.18 4.93 5995"Verona, Pa--.........- % 1938) 1952 200,000 100.40 4.46 
2022--Grays Harbor Co. 8. D 2025_- Warrensburg, N. Y__-_- 5 1934-1948 15,000 100 5.00 
0. 41. Wash..--.--. 6 1934-1953 6,500 100 v.00 9598" Washburn, N. Dak____- 5 933-1942 43,000 100 5.00 
2367--Greenfield, Iowa_------- -- -.------- Cae wax kn --==  3598.~Washington Co., Ky....5 5-30 yrs ‘000 100 5.00 
2367--Hamilton County, Iowa_5 1935-1939 : 100 5.00 50995_-Waukegan, Ill_.___----- lee SE eee as 
2367 -.Hamilton County, Ohio..4% 1934-1954 523,750 100.81 4.16 2371_.Waushara Co., Wis--_--- 4\% 1941 48,000 100 4.50 
uae -trartord © re 4 Ma...” -3% 1934 0, 99.43 3.79 2206. . Westport, Essex, Moriah, 
-- onmesd 0. 2U, E wn & Lewis 
ee eee 20 1934-1953 60.000 100.46 5.15 Elizabethtown & Lewis 5.70 1933-1962 215,000 100.32 5.67 
2202. -Hiliside ton NS YG _J--6 1939-1968 100,000 99 =-a5  2528..West PottsgroveS.D., Pa4% 1942-1962 ‘000 101 4.68 
+ A te oe ange (3i iss.)5 1945-1957 15,500 100.48 4.96 2025..Weymouth, Mass_-_-_-_- 4% 1933-1945 ae plata 
2022. Irvington, N. Y. (2 iss.) -434 1934-1944 79,000 100.14 4.73 $379°~White Plains, N. ¥..._. 4% 935 50,000 100.85 4.19 
2367 - .Jackson, Wyo. Sake meee 5 933-1958 149,500 _.___. <p 2025 White Rock Ind. 8. D., 
2022- _ Jackson County, Mo._.--4% 1937-1952 1,000,000 101.93 4.29 os aoe 1-20 yrs r5,200 100 5.00 
2367 ..Jamestown, N. Y. (4 iss.)4.20 teat te 192,031 100.28 4.15 2372- “white OS ee re ee 714,865 100 6.00 
Mise at MGDOT, GB. - wegwongccod 6 1939-1962 Oe ae wawe 5026. .Wichita, Kan___------- 4% 1-10 yrs 2,202 100 4.25 
aua7..dageon 1nd. ©... Tex.-6  ..-cn-a-n GO tne wnn ape 2026... Winnetka, Ill__-------- 5 Bie ree > x eee aes bpd 
2202-_Jones County, lowa--_-- 4% 1937-1943 35,700 100 4.75 2528. -Womelsdorf._ Pa. ~ pon 4% 1933-1938 10,000 101 4.21 
2202__ Kearny, N. J_.....-.--- 6 sane eas 265,000 99 patna 2025. . Worcester, (is iss.).314 1933-1942 515,000 100.88 3.35 
7s, Me, ONNO...cccerccce 5% 1934-1942 9,054 100.29 5.70 [g58""Yakima ng ——," 
2022_- Kenton, Che. ss tained 5 1934-1942 130,440 100 5.00 mb os a ~~ ‘een ‘5% ~=—-2-10 : 29,130 160 5.75 
1855. Kingston, N. ¥. (4issues)4.20 1933-1944 355,000 100 ‘7 os von ee 2.90 1937-1967 155,000 100.45 4.86 
2202-- Kingston, Ohio Deri ciens 1933-1938 -400 100.65 5.26  5598°"Youngstown, Ohio. __._- 1934-1942 1427,000 100 6.00 
2368. . Kittitas Co. 8. D. No. 28, 2372. Youngstown, O. (2iss.)--6 1933-1942 105,481 ------ Laid. 
Was ash - - -. 3 ee weer wn ene 2-10 yrs. 415,000 100 6.00 2672. Younsstown, Oll0..<2<<6 3s c#epeeace i . weenie o=- 
2022... Ke . Eee. Dus. 4,000 100 6.00 2206. - Zanesville, Ohio. - - - —— -- 196 134 938 eet: 612, 100.51 4.86 
were e---9 2) --------e ’ . mber munici es, cover ms. 
2022...Klickitat Co. Sch. “Dist. a bond sales for September (196 municl ee ee k$58,090,491 
[ersesese2' teskrenee :000 ‘ ing the earlier years and to mature in the 
1855.-La Fayette Co.. Miss..-6 1933-1952 30,000 100 6.00 d Subject to call in and dur 
2022..Lan Pict aéadsanauel 4% 1933-1952 1,000,000 103.82 3.83  Jlatter years. k Not including $67, 784,773 temporary loans. r Re 
ey gu lpseie aosiooe ines Sat 
¢ as el oun OEE A . : H 
2525.-Linneus Sch. Dist-, Mo..5%4 1937-1952 438,000 100 5.50 The following items included in our totals for previous 
2202.-Littleton. Colo,--.-----474 10-14 yrs. 416,000 100 4.50 months should be eliminated from the same. We give the 
‘ No.5, Tex-..----~--- 5 1934-1953 11,400 100 5.00 page number of the issue of our paper in which reasons 
2368.-Long Branch Com. 8. D for these eliminations may be found. 
1855--Los Angeles, Calif, (Gias)> | 1089-1073 s 059°323 100.80" 405 Pave. Name. Amount. 
es 8. eS ca: . aang 1;536,000 100 1.00 2365--Amarillo, Tex. (March) -.-.--------------------------- $461,000 
Me ™ rete aoer 1970 500,000 100 4.25 2024.-Salt Lake City, Utah (August) .....-------------------- 750,000 
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We have also learned of the following additional sales 
for previous months: 


Page. Name. Rate. Maturity. Amount. Price. Basis 
1853... Barberton. Ohio (3 iss.) - _6 1963-1941 122.052 ...... ibis 
2201__Greensburg, Pa. (July)..4% 1934-1944 65,000 100.43 4.68 
1855... Hopkins, Minn___.-..-.-- 6 1934-1943 4,560 100 .00 
1855__Jasper Co., Ind_.....--- 1933-1943 3,900 100 5.00 
1855__ Klickitat Co. 8S. D. No. 
a” Baer 2-20 yrs. 10,000 100 6.00 
1855..Lewis & Clark Co. 8. D. 
No. 39, Mont._--....6 10 yrs. 1,000 100 6.00 
2203..Luce Co., Mich..-....-- 6 1935-1937 22,500 101 5.71 
1857.-Spencer Co., Ind_--.---- 4% 1933-1943 4,889 100 4.50 


All of the above sales (except as indicated) are for August. 
These additional August issues will make the total sales 
(not including temporary loans) for that month $34,566,789. 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 

SEPTEMBER. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
2266. -Barrie, Ont. (4 iss.)----- 6 1-20 ’ 61,649 102.25 5.70 
2372- Belleville, Ont. (5iss.)---6 1933-1962 113,162 105.16 5.38 
1858..Buckingham, Que------- 6 1 ; 6.27 
2372_..Canada (Dominion of)_-.4 Oct. 1933 d60,000,000 2100 4.00 
2026. ._Gananoque, Dike awa 5% 15- yrs. A: eee ica 
2372.-Glencoe, Ont__...-.--.-- 1962 28,500 92 6.61 
2026..Halton Co., Ont.....--.- 5% 1-20 yrs. 58,000 100.51 5.44 
2372__Huntsville, Ont__------ 6 1-20 yrs. 43,500 99. 6.04 
2372.-Lunenburg, N. S-_------ 5% 20 ; 30,000 100.21 5.48 
2206... Manitoba (Province of) ..5% 1955 74,000,000 94. 5.94 
2206. _ Middlesex Co., Ont----- 5% 1-15 yrs. 62,000 102.06 5.17 
2528__. Montreal Catholic School a 
Sanne, OR. - ae 1961 700,000 99.679 5.02 
2372. .~Mont- a ‘ ‘om- 
om, . _ SESS 1933-1939 45,000 98.12 6.54 
2372_.New Brunswick (Prov. of)5 1957 1,850,000 *99.75 65.00 
2372._Sackville, N. B__------- 6 20, 104.3 5.73 
2026. .St. John, N. B..-.--..--- 6 15 years 33,400 101.98 5.80 
2206..St. John, Nfid-_-------- 6 ¥ 10 6.00 
2372__Saskatchewan (Prov. of )5% 1952 2,500,000 ______ PERN 
2528. _Springhill, N. S..------ 6 ears 20,000 100 6.00 
2206... Yarmouth, N. S__------ 5% 52 100,000 .53 
Total of Canadian debentures sold in September ---....--..--- $70,202,211 


* Offering price to investors. a Issue offered to investors in United 
States at par. Fully oversubscribed 
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Alabama.—Proposed Constitutional Amendments to Be 
Voted Upon.—At the general electicn to be held on Nov. 8 
the voters of this State will be called upon to pass on nine 
proposed amendmerts to the Constitution. The following is 
the text of six of these proposals, which deals with the issu- 
ance of bonds or matters of more than local interest: 


** Amendment No. 1) Article X XI1. The Legislature shall have the power 
to levy and collect taxes for State purposes on net incomes from whatever 
source derived within this State, including the incomes derived from sal- 
aries, fees, and compensation paid by the State, County, Municipality and 


any agency or creature thereof, for the calendar year, 1932, and thereafter, . 


and to designate and to define the incomes to be taxed and to fix the rates 
of taxes. Income shall not be deemed property for purposes of ad valorem 
taxes. From net income an exemption of Fifteen Hundred Dollars ($1,500) 
shall be allowed to unmarried persons and an exemption of Three Thousand 
Dollars ($3,000) shall be allowed to the head of a family, provided that 
only one exemption shall be allowed to husband and wife where they are 
living together and make separate returns for income tax. The Legislature 
shall reduce the ad valorem tax from time to time when and to such an 
amount as the revenue derived from the income tax will justify. In the 
event the Legislature levies an income tax such tax must be levied upon the 
salaries, incomes, fees, or other compensation of State, County and Muni- 
cipal officers and employees on the same basis as such income taxes are 
levied upon other ms.”’ 

(‘Amendment No. 2) Article XXB. The Senate of Alabama shall be 
eompones of one senator from each county, who shall be elected by the 

ualified electors at the general election in 1934, and in every fourth year 
thereafter .”’ 

** Amendment No. 3) Article XXIII. The State is authorized to issue and 
sell negotiable interest bearing bonds in addition to all other bonds of the 
State, in an amount not to exceed the sum of Twenty Million Dollars 
($20,000,600) to pay the indebtedness of the State outstanding on Sept. 30 
1932. Said aie to be issued under such denominations, num and 
series and to mature at such times as may be provided by law, all such 
bonds shall bear a rate of interest not exceeding six per cent (6%) per 
annum, payable semi-annually; shall be a direct obligation of the State and 
the full faith and credit of the State is pledged for the prompt payment of 
the interest and principal thereof. They shall not be sold at a price less 
than the par value thereof and they shall be exempt from all State, county 
and municipal taxes. To create a sinking fund for she pretee> and faithful 
payment of the principal and interest on these bonds, there is pledged 
such portion of the income tax which may be collected in Alabama as will 
be necessary to pay the interest and principal as they mature, or any other 
tax paid to the State if an income tax is not levied or be insufficient. The 
Governor may borrow from time to time an amount not in excess of Twenty 
Million Dollars ($20,000,000) to be used in the payment of the indebtedness 
due Sept. 30 1932, or such portion thereof as he may be able to pay with 
money so borrowed, and may pledge as collateral security for said money 
so borrowed the bonds herein provided for, or any of them, and may use 
the i: terest coupons in payment of interest on the money so borrowed. 
The Governor of Alabama is authorized to negotiate temporary loans from 
time to time never to exceed Three Million Dollars ($3,C00,000) to meet any 
deficiencies in the Treasury and to pay interest on the money so borrowed 
and until the same is paid no new loan shall be negotiated.’’ 

(‘Amendment No.4 (a)) All cities, towns, villages, and other municipal 
corporations having a population of not less than one nor more than six 
thousand are hereby authorized to become indebted in an amount, including 
present indebtedness, not exceeding eight per centum of the assessed valua- 
tion of the property therein, as the same is assessed for State taxation. 
There shall not be included in the above limitation of indebtedness the 
following classes of indebtedness, to-wit: (a) temporary debts or loans for 
current expenses to be paid within one year, made in anticipation of the 
collection of taxes for the current year, and not exceeding one-fourth of the 
general revenue for the preceding year: (b) indebtedness already or here- 
after incurred for purchasing, acquiring, provieins, constructing, enlarg- 
ing or improving water works, electric light and gas and sewage dis 1 

lants either within or without the city limits; (c) indebtedness already or 
ereafter incurred for sewer, street, sidewalk, and other improvements 
whether of a like or of any different kind, to the extent that the cost thereof 
or is proposed to assessed against the property benefitted 
thereby; nothing contained in this amendment shall prevent the funding or 
refunding of existing indebtedness. Provided that this amendment shall not 
apply fo municipalities located in Jackson, Marshall, Etowah and St. Clair 
ounties.’’ 

(‘*‘ Amendment No. 5) Article XXV. Each municipality and each county 
in the State is hereby authorized to borrow money from the Reconstruction 
Finance Corporation under the Emergency Relief and Construction Act of 
1932 (Approved July 21 1932), and to use such funds furnishing relief 
and work relief to needy and distressed eople and in relieving the hard- 
ships resulting from unemployment, and to enter into an agreement, or 
agreements, with the Reconstruction Finance Corporation for the repay- 
ment of the amount so borrowed with interest, and any agreement entered 
into by any municipality or county with the Governor or with the Recon- 
struction ance Corporation with the approval of the Governor, is hereby 
ratified. The amount which each municipality and each county can borrow 
or assumed from the Reconstruction Finance Corporation is in addition to 
any other indebtedness now authorized by law, and any provision of the 
Constitution or of the Statutes with reference to limiting the amount which 
any county or any municipality can borrow shall mean an amount in 
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addition to any amount borrowed from the Reconstruction Finance Corpora- 
tion. Each municipality and each county in the State is authorized to 


appropriate funds for furnishing relief and work relief to needy and dis- 
tressed people and to relieye the hardships resulting from unemployment, 
and any appropriation that may have heretofore been made by any munici- 
pality or county is hereby declared to be legal. : 

(‘Amendment No.6.) The town of Sylacauga is hereby authorized to 
become indebted in an amount, including present indebtedness, not exceed- 
ing five per centum of the assessed valuation of the property therein, 
provided that there shall not be included in the limitation of the indebted- 
ness the following classes of indebtedness, to wit: temporary loans, to be 
paid within one year, made in anticipation of the collection of the taxes, 
and not exceeding one-fourth of the general revenues, bonds or other obli- 
gations already issued, or which may hereafter be issued for the pur of 
acquiring, providing, enlarging, improving or constructing school houses, 
sewers, water works, electric light, gas, or sewage disposal plants either 
within or without the city limits: and obligations incurred and bonds issued 
for street or sidewalk improvements where the cost of the same, in whole 
or in part, is to be assessed against the property abutting said improvements 
or benefitted thereby; provided that the proceeds of all obligations issued 
as herein provided in excess of said fivé per centum shall not be used for 
»se other than that for which said obligations were issued, and 


any pur 
provided further that nothing contained herein shall prevent the funding or 
refunding of existing indebtedness. This amendment shall be self- 
executinz.’’ 


Interbay Drainage District, Fla.—Compromise Pro- 
Posed on Bond Default Litigaticon.—The Florida ‘‘Times- 
Union’’ of Oct. 5 carried the following article on a proposed 
compromise between the bondhslders and the property 
owners, in the long pending litigation on defaulted bonds of 
this district.—V. 135, p. 2198. 


reper owners in the Interbay Drainage District and holders of $3 ,800,- 
000 of bonds of that district, to-day announced that steps are oe 
toward a compromise of the long drawn out legal proceedings and um- 
a foreclosures arising out of the two bond issues in controversy forjthe 
ast five years. 

In response to a request by the attorneys and committees representing 
the bondholders, for a meeting to some form of adjustment of the 
differences, Col. W. F. Stovall, Chairman of the property owners’ conn- 
mittee, with other members of the committee and Henry Williams, at-~ 
pine for the property owners, to-day suggested an armistice of four 
months, during which period all foreclosures and other proceedings should 
be halted. while the two interests might work out a plan whereby the whole 
matter might be threshed out to the satisfaction of all parties. 

It had previously been intimated that the bondholders would agree to 
such armistice and to a form of compromise that would save time and ex- 
pense A matter of foreclosures, and at the same time prove mutually 
acceptable. 

The total bonds of the district consist of the original issue of $750,000, 
Plus a second issue of $3,050,000. 

Property owners never have attacked the legality of the first issue but 
have fought the second issue through all the State courts, the U. S. Distri 
Court, U. 8. Court of Appeals and up to the Supreme Court of the U. S 

More than 1,500 indivudla property owners are concerned, hundreds of 
whom are facing foreclosure because of inability to pay assessments, penal- 
ties and other costs. The district takes in the entire Interbay peninsula; 
immediately Southwest of Tampa. 


Louisiana.—Proposed Constitutional Amendments Up for 
Approval on Nov. 8.—We give as follows the text of those 
proposed constitutional amendments to be passed on by 
the voters of this State at the general election on Nov. 8 
which deal with municipal bonds and related matters. 


Joint Resolution No. 1. 


Proposing an amendment to the Constitution of the State of Louisiana, to 
be known as Section 31, of Article XIV, ore the City of Shreve- 
port to issue bonds in the maximum amount of $950,000 for the pay- 
ment of certain indebtedness of said City and for the establishment 
of a contingent fund for the payment of claims against the City, pro- 
viding for the payment of said bonds and validating said ebt- 
edness. 


Section 1. Be it resolved by the Legislature of Louisiana, two-thirds of 
all the members elected to each house concurring, That a new section be 
added to the Constitution of the State of Louisiana to be known as Section 31 
of Article XIV, reading as follows, to-wit: 

“Section 31. Without reference to any other provisions of this Con- 
stitution or of any laws enacted thereunder, and without an election having 
theretofore been held, the Council of the City of Shreveport is hereby em- 
powered to authorize and issue negotiable bonds of said City in the maxi- 
the amount of Nine Hundred Fifty Thousand Dollars ($950,000) for the 
Purpone of paying to the extent of Nine Hundred ‘i housand Dollars 

$ ,000) notes, certificates of indebtedness, open accounts and floating 
indebtedness of said City outstanding on Jan. 1 1932, and described in a 
resolution adopted by the Council of said City on May 10 1932, and for 
the purpose of establishing a contingent fund of not more than Fifty Thou- 
sand Dollars ($50,000) to be used for the payment of claims against the 
City arising from causes of action in existence on Jan. 11932. Said notes, 
certificates of indebtedness, open accounts and floating indebtedness of said 
City existing and unpaid on Jan. 1 1932, and so described, are hereby 
validated and declared to be valid and legally binding indebtedness of said 


City. 

The Council, by resolution, shall fix all details of the bonds to be issued 
hereunder and shall have authority to adopt all resolutions nec to the 
authorization, sale and delivery of said bonds, provided, that said bonds 
shall bear not more than five per cent (5%) interest, mature not later than 
forty (40) years from date thereof, and shall be sold at not less than par. 
Said bonds may be sold and delivered in installments from time to time in 
the manner prescribed by the Council and the proceeds placed in a special 
fund to be used only for the purposes hereinabove specified. The pur- 
chaser of said bonds shall not be required to see to the proper application 
of said proceeds. ; 

The full faith and credit of the City of Shreveport are hereby pledged to 
the proms pene of principal of and interest on all bonds issued here- 
under. Vhile any of said bonds are outstanding and unpaid there shall be 
annually levied and collected a special tax on all taxable property in the 
City of.Shreveport sufficient to pay principal of an interest on said bonds 
as they respectively me due, said tax to be in addition to all other 
taxes authorized to be levied by said City. Said bonds shall be exempt 
from all taxation in the State of Louisiana. 

y resolution adopted by the Council authorizing bonds to be issued 
hereunder shall be once published in a newspaper published in said City. 
For a period of thirty (30) days from the date of such publication any person 
in interest shall have the right to contest the legality of said bonds or the 
tax to be levied to pay principal thereof and interest thereon. After the 
expiration of said thirty (30) days no one shall have any right of action 
to contest the validity of said bonds or tax for any cause whatsoever, and 
the legality of said bonds and the taxes necessary to pay same shall be 
conclusively presumed. No court shall have authority thereafter to inquire 
into such matters. Bonds issued hereunder shall have all the qualities of 
negotiable paper, shall not be invalid for any irregularity or defect in pro- 

for the issuance and sale thereof and shall be incontestible in the 
bands of holders thereof for ue. 

The proven hereof shall be self-executing and without further enab 
l lation the Council of the City of Shreveport is empowered to do 

necessary to the accomplishment of the punpees of this amendment. 
This amendment, without reference to other provisions of the Constitution 
or laws of , Shall be full authority for the issue and sale of the 
bonds herein authorized and no proceedings relating to the issuance of 
bonds hereunder shall be necessary, except such as are herein required, nor 
shall publication of any resolution, or ce or notice rela to the 
issuance of said bonds be necessary, except as expressly herein required.”’ 

Section 2. The above amendment be submitted to the electors of the 
State of Louisiana for approval or rejection at the Congressional election 
to be held in November 1932, and the Secretary of State is directed to 
insert in the ballot to be used at said election, in the proper column, the 
following: ‘‘For the proposed amendment to Article 14 of the Constitution 

by the addition of a new section, to be known as Section 31, authorizing 
the City of Shreveport to issue bonds in the maximum amount of Nine 
Hundred Fifty Thousand Dollars ($950,000) for the purpose of paying 
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certain indebtedness of said City, and for establishihg a cont mt fund to 
Pay claims against said City, providing for the bonds and 


yment of sai 
ing said indebtedness.’’ and the words: ‘‘Against the proposed 
amendment to Article 14 of the Constitution yf the addition of a new 
section, to be known as Section 31, authorizing the City of Shreveport to 
issue bonds in the maximum amount of Nine Hundred Fifty Thousand 
Dollars ($950,000) for the purpose of paying certain indebtedness of said 
City, and for establishing a contingent fund to pay claims against said 
City, providing for the payment of said bonds and validating said in- 
debtedness.’’ and each elector shall indicate his vote on the proposed amend- 
ment as provided in the general election laws of the State of Louisiana. 

—— at the Regular Session of the Legislature of Louisiana for the 
year : 


Joint Resolution No. 2. 

Proposing an amendment to Article IV, Section 12, of the Constitution of 
Louisiana, by adding an additional paragraph to said Section, author- 
izing the Board of Liquidation of the State Debt to fund into bonds, 
notes, certificates, or other evidences of debt, the outstanding indebt- 
edness of the State to the fiscal agent banks, and the outstanding in- 
debtedness of Louisiana State University and Agricultural and Me- 
chanical College, and providing for the payment thereof. 

Section 1. Be it resolved by the Legislature of Louisiana, two-thirds 
of the members elected to each House concurring, That, subject to the 
approval of the electors of the State, Article IV, Section 12, of the Con- 
stitution of the State of Louisiana be amended by adding a paragraph to 
said Section as follows. to-wit: ; 

“*2. The Board of Liquidation of the State Debt shall fund into bends, 
notes, certificates or other evidences of debt, so much of the surplus of the 
one and fifteen-hundredths (1.15) mill tax known as the State Bond and 
Interest Tax Fund, levied by Act 109 of 1921, as may be necessary 
to pay or refund the indebtedness of the State of Louisiana to the 
fiscal agent banks of the State, aggregating approximately the sum 
of $3,482,154, more or less, incurred prior to May 9 1932, and the out- 
standing indebtedness of Louisiana State University and Agricultural and 
Mechanical College as evidenced by certificates of indebtedness issued 
under authority of its Board of Supervisors, amounting to the sum of 

’ ,000, which said indebtedness of the Board of Liquidation of the 
State Debt and said indebtedness of the Louisiana State University and 
Agricultural and Mechanical College are hereby validated and declared 
to be legal and binding indebtedness of the State of Louisiana. Said bonds, 
notes, certificates. or other evidences of debt, shall be general obligations 
of the State of Louisiana, shall bear interest not exceeding six per centum 
(6%) per annum, payable semi-annually, shall be dated as may be deter- 
mined by the Board of Liquidation of the State Debt, shall mature at such 
times as may be fixed by said Board, but not beyond Twenty (20) years 
from their dates, and the principal amount hereof shall not exceed $5,000,000. 
Such bonds. notes. certificates or other evidences of debt shall be sold by the 
Board of Liquidation of the State Debt to the highest bidder or bidders on 
sealed proposals, after due advertisement for fifteen days prior to the date 
of sale, the said Board to have the right to reject any or all bids. This 
provision shall be self-operative, and shall require ro further legislation or 
other action, except the adoption of the necessary resolutions of the Board 
of Liquidation of the State Debt. As long as any of said bonds, notes, 
certificates, or other evidences of debt, are outstanding, said State Bond 
and Interest Tax Fund tax shall be levied and collected.”’ 

Section 2. That this ee oar amendment shall be submitted to the 

ualified electors of the State of Louisiana in the manner provided for by 
the Constitution and general elections laws of the State, at the next Con- 
gressional election to held on the first Tuesday after the first Monday 
in November, and there shall be printed upon the official ballot to be used 

at said election, the words: ‘‘For the pro amendment to Section 12 

of Article IV of the Constitution.’’ ‘‘ Against the proposed amendment to 

Section 12 of Article 1V of the Constitution,’’ so that each elector may in- 

dicate his vote for or against the proposed amendment. 


Joint Resolution No. 3. 


**Proposing an amendment to Article XIV of the Constitution of the State 
of Louisiana by adding thereto a new section relative to port, harbor 
and termina] districts, to be designated as Section 31.’’ 

Section 1. Be it resolved by the Legislature of Louisiana, two-thirds of 
the members elected to each House concurring, that Article XIV of the 
Constitution of the State of Louisiana be amended by adding thereto a new 
section designated Section 31, to read as follows: 

Section 31. The Legislature of the State of Louisiana is empowered to 
create port, harbor and terminal districts as political subdivisions of the 
State possessing full corporate powers; to fix their territorial] limits; to pro- 
vide for their organization and government; to define the duties, powers 
and jurisdiction of their governing authorities and to delegate to them 
authority to own, construct, operate and maintain docks, wharves, sheds, 
elevators, warehouses and all other property, equipment and facilities. 
including belt and connecting lines of railroads, and works of public im- 
provement necessary or useful for port, harbor and terminal purposes; to 
acquire by right of eminent domain, purchase or otherwise, the land that 
may be necessary for the business of such districts; to lease for manu- 
facturing, commercial and business purposes, lands or buildings owned or 
acquired by it, such leases to run for a term not exceeding twenty-five years, 
and to ratify, confirm and approve any such leases heretofore granted by their 
governing authorities; to borrow from any person or corporation using or 
renting any land or dock or warehouse or any facility of such district such 
sums as shall be necessary to improve the same according to plans and 
specifications approved by the governing authority, and to erect and con- 
struct such improvement, and agree that the loan therefor shall be liquidated 
by deducting from the rent, dock, wharf or toll charges payable for such 

roperty, a percentage thereof to be agreed on; to collect tolls and fees; to 
ow funds for the business of such districts; to levy and collect taxes: 
to incur debt and issue bonds for the needs of such subdivisions in the 
manner provided by the Constitution and laws-of the State of Louisiana, 
and generally to empower and authorize said boards to do any and alli 
things necessary or proper for the government, regulation, development 
and control of the business of such ports, harbors and terminal districts, 
provided, that nothing herein shall add to or detract from the provisions 
of the Constitution of the State of Louisiana relative to the Board of Com- 
missioners of the Port of New Orleans, the rights under all of said provisions 
being preserved. 

The Act passed by the Legislature of 1924 creating the Lake Charles 
Harbor and Terminal District shall be deemed ard held to be ratified. 
confirmed and into operation by the adoption of this constitutional] 
amendment in the manner provided by law. 

Section 2. That this proposed amendment shall be submitted to the 
duly qualified electors of the State, for adoption or rejection at the next 
Congressional election to be held on the first Tuesday next following the 
first Monday in November 1932, and the official ballots shall have printed 
thereon the words: ‘‘For the proposed amendment t» the Constitution 
relative to port, harbor and terminal districts,’ and the words: ‘‘ Against 
the proposed amendment to the Constitution relative to port. harbor ard 
terminal districts,’’ and every elector shall indicate, as provided by the 
general election laws of this State, whether he votes for or against the 
proposed amendment. 

Joint Resolution No. 4. 

Proposing an amendment to paragraph (k) of Section 14 of Article XIV 
of the Constitution of the State of Louisiana, so as to permit any 
parish to assume the debt of a road district, sub-road district, consoli- 
dated road district, drainage district, irrigation district, levee district, 
or school] district, wholly within such parish. 

Section 1. Be it resolved by the Legislature of Louisiana, two-thirds 
of the members of each House concurring, That there shall be, and is, 
submitted to the qualified electors of the State, for their approval or rejec- 
tion, at the Congressional! election to be held on the first Tuesday next 
following the first Monday in November, 1932, in the manner provided 
for by the Constitution and general laws of this State, a proposition to 
amend parearey® (k) of Section 14, of Article XIV of the Constitution 
of the State of uisiana so that it may hereafter read as follows: 

“Section 14. (k) The Legislature may by general law authorize any 
parish to assume the debt of a road district, sub-road district, consolidated 
road district, drainage district, irrigation district, levee district, or schoo] 
district, wholly within such parish, when so authorized by a vote of a 
majority, in number and amount, of the qualified property taxpayers of 
su: parish who vote at an election held in the manner herein provided. 

proceedings for said purpose, including any election heretofore held, 
are hereby validated and confirmed, and may be completed in conformity 
with any law to be passed by fhe Legislature.”’ 

Section 2. That the official ballot shall have printed thereon: ‘‘For the 
proposed amendment to paragraph (k) of Section 14 of Article XIV of the 
Constitution of the State of Louisiana, relative to any parish assumihg the 
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debts of districts wholly within such parish,’’ and: Suess the bbe sree 
amendment to perogrem iw of Section 14 of Article V of the Constitu- 
te Ss: 


tion of the Sta ana, relative to any parish ng the debt of 
districts wholly within such parish.’’; and each elector shall indicate on the 
ballot cast by whether he votes for or against the proposed amendment. 


Joint Resolution No. 5. 


Proposing an amendment to Sections 2 and 4 of Article V of the Constitution 
of the State of Louisiana, changing the date upon which the Governor 
and Lieutenant Governor shall declared elected and shall enter upon 
the discharge of their duties. 


Section 1. Beit resolved by the Legislature of Louisiana, two-thirds of 
the members elected to each House concurring, That Sections 2 and 4 of 
Article V of the Constitution of 1921 be amended to read as follows: 

“Section 2. The supreme executive power of the State shall be vested in 
a chief magistrate, styled the Governor of Louisiana. He shall hold office 

g four years, and together with the Lieutenant Governor, chosen for 
the same term, shall be elected as follows: The qualified electors for 
Representative shall vote for a Governor and Lieutenant Governor at the 
time and place of voting for Representatives. The returns of election 
for Governor and Lieutenant Governor shall be made and sealed up sepa- 
rately from those of other officers, and shall be transmitted to the Secretary 
of State, who shall deliver them, unopened, to the next Legislature. The 

lature shail meet in the House of Representatives, on the first day 
on which it assembles, to examine, tabulate and count the votes evidenced 
by said returns. The persons having the greatest number of votes for 
Governor and Lieutenant Governor, respectively, shall be declared duly 
elected; but should two or more persons be equal and highest in the number 
of votes polled for either Governor or Lieutenant Governor, one of them shall 
be immediately chosen Governor or Lieutenant Governor, as the case 
may be, by the joint vote of the members of the Legislature.”’ 

“Section 4. The Governor and Lieutenant Governor shall enter upon the 
discharge of their respective duties on the first day following the announce- 
ment by the Legislature of their election.” 

Section 2. Be it further resolved that the above amendments to the 
Constitution of Louisiana shall be submitted to the qualified electors of the 
State at the next Congressional election to be held throughout the State 
ae on the first Tuesday following the first Monday in November 


Section 3. Be it further resolved that the Secretary of State shall cause 
this pro amendment to be published qoonedeng, to law, and that on 
the official ballot to be used in said election there shall be placed the words: 
‘For the Amendments to Sections 2 and 4 of Article V of the Constitution 
of 1921.”’ and the words: ‘‘Against the Amendment to Sections 2 and 4 of 
the Constitution of 1921.’’; and each elector shall indicate, as provided by 
the general election laws of the State, whether he votes for or against the 
proposed amendments. 


Joint Resolution No. 6. 


Proposing an amendment to the Constitution of the State of Louisiana 
relative to exemptions from taxation in said State. 


Be it resolved by the Legislature of Louisiana, two-thirds of the members 
elected to each House concurring, That, at the next election for Representa- 
tives in Congress to be held throughout the State in November 1932, there 
shall be submitted to the qualified electors for adoption or rejection, in 
the manner — by law, a proposition to amend the Constitution of 
the State of Louisiana, relative to exemptions from taxation in said State, 
by. making the second paragraph of Section 4 of Article X thereof read as 

‘ollows: 

**Places of religious worship, rectories and Earoemnase belonging to re- 
igeee denominations, and used as places of residence for ministers; places 
of burial; places devoted to charitable undertakings; including that of such 
organizations as lodges and clubs organized for charitable and fraternal 
purposes and practicing the same; schools and colleges; athletic or physical 
culture clubs, associations or organizations having and maintaining active 
memberships of not less than one thousand members, being non-profit- 
sharing organizations, holding, in equip gymnasiums, physical develop- 
ment classes open to all members daily, except Sundays and holidays, 
under supervision of regular physical directors, with juvenile and junior 
classes, promoting, in all ages above eight years, physical and health 
development; but the exemption shall extend only to property, and grounds 
thereunto appurtenant, used for the above mentioned purposes, and not 
leased for profit or income.”’ 


Joint Resolution No. 7. 


Proposing an amendment to the Constitution of the State of Louisiana, to 
known as Section 31 of Article XIV, authorizing the City of New 
Orleans to issue bonds for the purpose of exercising its option to pur- 
chase the ferry systems operating under the provisions of Ordinance 
No. 7352, Commission Council ries, secured by mortgage on the 
properties employed in the operation of said utility, and payable out 
of the income and revenues of said properties, and providing for the 
establishment of a Public Ferry Board charged with the management 
and contr] of said public ferries, their maintenance and operation. 


Section 1. Be it resolved by the Legislature of Louisiana, two-thirds of 
the members elected to each House concurring, That at the next election 
for Representatives in Congress on Tuesday next following the first Monday 
in November 1932, there shall be submitted to the electors for their ap- 
proval or rejection in the manner provided for by law, a eye to 
amend Article X1V of the Constitution of Louisiana of 1921, by adding 
thereto an additionai section, as follows: 

‘‘Section 31. In order to provide ready funds for the purpose of pur- 
chasing the ferry systems operating under the provisions of Ordinance 
No. 7352, Commission Council Series, the Commission Council for the 
City of New Orleans shall have and is hereby granted authority and power 
to issue bonds of said City not to exceed seven hundred and fifty thousand 
($750,000) dollars for said purpose, said bonds to be secured by a mortgage 
on the properties employed in the operation of said utility, and payable out 
of the income and revenues of said properties. : 

‘‘The bonds so authorized shall be payable in gold coin of the United 
States,or itsequivalent, of the standard of weight and fineness at the time of 
issuance, and shall be in such form and denomination and payable at such 
times and places as said Commission Council for the City of New Orleans 
may determine, but shall not be for a longer period than thirty years; and 
shall be free from taxes of all kind in the State of Louisiana. Such bonds 
shall be negotiated on the best terms obtainable, at public sale, after thirty 
days advertisement in one or more newspapers of daily circulation in the 
City of New Orleans, shall bear interest not exceeding six (6%) percent 
per annum, payable semi-annually, and shall be made to mature at such 
times and in such amounts as may permit them to be conveniently retired 
out of the funds herein specially pledged for their payment; the Com- 
mission Council for the City of New Orleans, howev‘r, shall have authority 
to call any or all of said bonds prior to said fixed maturities, upon such terms 
and conditions as it may prescribe. 

‘* All bonds issued under the provisions hereof shall be considered the 
obligations of the City of New Orleans, but shall not be included in com- 
puting the indebtedness of said City, under any limitation contained in 
the Constitution or statutes of the State or in the Charter of said City. 

** As soon as the City of New Orleans has acquired said ferry systems, their 
management, control, maintenance and operation shall be vested in a 
Public Ferry Board of five members, to be appoinced by the Mayor and 
approved by the Commission Council, two members whereof shall be 
appointed from Algiers, one from the section of the City of New Orleans 
Poems Canal Street, one from the section below Canal Street and che fifth 
from the City of New Orleans, at large. Said members shall serve without 
pay and members of the first Board, so appointed, shall serve for one, two, 
three, four and five years, respectively, as appointed thereto, while the 
members appointed thereafter, including those appointed to fill any va- 
cancies that may occur, shall serve for five years each; the Commission 
Council being empowered to remove any member for cause. 

‘*The Board shall arrange for and supervise the collection of tolls for the 
use of said ferries, which shall be at such rate as the Board, by and with 
the approval of the Commission Council, may determine, but the rates 
so fixed shall be such as to provide for the retirement of the bonds issued 
for the purchase of said ferries within no more than thirty years. 

‘*All tolls and revenues collected under the provisions hereof shall be 
remitted daily to the City Treasurer to be kept by him in a separate account 
and to be used exclusively for the maintenance and operation of said ferries, 
tne retirement of the bonds issued for their purchase and the setting up 
in a separate fund of an adequate reserve for renewals and replacement. 

‘The Board, by and with the approval of the Commission Council, may 
issue additional bonds for the purchase of new equipment, but the total 
bonds outstanding at any one time shall not ex seven hundred and 


fifty thousand ($750,000) dollars. 
*'This section of the Constitution shall be self-operating.”’ 
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Massachusetts.—Addition to List of Legal Investments 
for Savings Banks. —According to news dispatches from 
Boston on Oct. 8 the Bank Commissioner has added to the 
list of bonds legal for investment by savings banks and trust 
funds the following: 

Rochester Gas & Electric Corp. 5% gen. mtge. gold bonds, ser. E, 1962. 


Moffat Tunnel District, Colo.—United States Supreme 
Court Refuses to Review Decision Upholding Supplemental 
Bonds.—An Associated Press dispatch from Washington to 
the New York “‘Times’’ of Oct. 11 reports as follows on the 
refusal of the U. S. Supreme Court to review a decision of 
the U. S. Circuit Court of Appeals, upholding the validity 
of the supplemental bonds of this district—V. 134, p. 2573: 

The Supreme Court to-day rejected the plea of the Moffat Tunnel 
Improvement District and the Moffat Tunnel Commission in Colorado 
for a review of a lower court’s decision which sustained the validity of more 
than $6,000,000 of Moffat Tunnel supplemental bonds and the law under 
which assessments were authorized for their payment. 

The jurisdiction of the Federal District Court in Colorado to entertain a 
suit brought in April 1930, by Herbert F. Boynton and other holders of more 
than $6, ,000 of the bonds of the Moffat Tunnel Improvement District 
was challenged by the district and the Moffat Tunnel Commission. 

The district and the commission took the position that a suit involving 
the validity of the bonds and the assessments authorized for their payment, 
questions raised in the Federal Court, were presented in a complaint 
brought by the Denver Land Co. in June 1928, and pending in the Colorado 
State courts at the time the Federal suit was filed. 

The following is the text of a statement issued by Herbert 
F. Boynton of F. S. Moseley & Co. of New York, Chairman 
of the Moffat Tunnel Supplemental Bondholders’ Protective 
Committee, regarding the action of the court: 

“The Moffat Tunnel Supplemental Bondholders’ Protective Committee 
is particularly pleased that the Supreme Court of the United States has 
denied the petition of the Moffat Tunnel Improvement District for writ of 
certiorari to review the decision of the United States Circuit Court of 
Appeals, Tenth Circuit, upholding the validity of the Moffat Tunnel 
Supplemental Bonds. The effect of the denial of the petition is that the 
decision of the United States Circuit Court of Appeals upholding the 
validity of the Supplemental! Bonds is the final d ion the Federal 


8. 
“The suit instituted Py, the taxpayer in the Improvement District and 
now pending on appeal the Supreme Court of Colorado has recently 
been argued but as yet no decision has been handed down. If the decision 
of the Colorado Supreme Court sustains the validity of the Supplemental 
Bonds, then their validity will have been adjudicated by both the Federal 
Courts and the Colorado State Court and the entire situation thus brought 
to a successful conclusion. If the Colorado Supreme Court should hold the 
Suetemensa) Bonds to be invalid, then a conflict between the decision of 
the Federal Court and the decision of the State Court would be presented 
and such conflict would have to be reconciled. 

‘The Committee is very hopeful as to the outcome of the appeal in the 
Colorado Supreme Court and feels that the controversy has proceeded a 
long way toward a successful conclusion. No decision in any of the courts, 
whether State of Federal, has held the Supplemental Bonds to be invalid.”’ 


Mr. Boynton stated that the Committee would still accept 
deposits of bonds at the Guaranty Trust Co. of New York, 
and urges all bondholders who have not already done so, 
to deposit their bonds at once. 


New York City.—Tentative Budget of $614,648,912 for 
1933 Approved by Board of Estimate.—At a meeting held on 
Oct. 10 the Board of Estimate accepted without change a 
tentative budget ca'ling for expenditures of $614,648,912 in 
1933, which is but $16,717,385 or about 2.6% less than the 
current one, and it includes practically none of the economies 
advocated by Acting Mayor MeKee who wished to reduce 
the 19.2 figure of $631,366,297 by at least $40,000,000. 
After the tentative budget had been accepted in short order, 
a resolution was passed by the Board of Estimate, which 
had been sponsored by Acting Aldermanic President Dennis 
Mahon, ealling for public hearings at 11 a. m. on Oct. 13 
and 2:30 p.m. on Oct. 14, when the various civic organizations 
and Acting Mayor McKee will enter their protests. Mr. 
McKee was stripped of his budget making powers and had 
his economy program scrapped by action of Comptroller 
Borry and the Tammany wing of the Board of Estimate on 
Oct. 1, on the ground that he had instituted a new budgetary 
proceeding. The departmental requests for the coming year 
aggregated $639,497 256, including debt service over which 
Comptroller Berry has no control, an increase of $8,130,959 
over the 1932 budget. The Board, however, accepted for 
the tentative budget the recommendations of the examiners 
of Charles L. Kohler, Director of the Budget. 


Acting Mayor McKee Asks Reductions of $66,750,000.— 
At the a hearing on the above budget held on Oct. 13, 
Acting Mayor McKee served notice on the Board of Estimate 
that he will demand reductions totaling at least $66,750,000 
and that if his proposals are again rejected the members of 
the Board will be responsible. At the conclusion of the public 
hearings, he said, he will move for reductions in departmental 
budget requests totaling $35,000,000. He also presented a 
ee for extending to eight years the terms of two subway 

ond issues, which he said willreduce both the 1933 and the 
1934 budgets by $31,750,000. He also introduced three reso- 
lutions calling for reductions of the salaries of the Board 
of Estimate members by 25%, reduction of salaries of all 
department heads to $12,000 a year and reduction of the 
city’s costly automobile service. 

The economies which were originally proposed in Septem- 
ber by Acting Mayor McKee would have effected a reduction 
of more than $80,000,000 in the new budget figure had they 
been adopted. However, the Board of Estimate disregarded 
Mr. McKee’s program of reductions and instead of cutting 
the 1932 budget by at least $80,000,000, the 1933 total 
shows a tentative saving of only about $17,000,000. Where 
he proposed salary cuts, all salaries are carried at the 1932 
rate. Where he proposed to close the Bronx Terminal 
Market, appropriations are made to keep the market operat- 
ing with its present force. Where he wanted to cut down the 
number of city chauffeurs and cars, the same number of 
chauffeurs is carried at the same rates of pay. 
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Oakland County, Mich.—Protective Committee Adopts 
Plan of Settlement of Outstanding Bonds.—The following is a 
copy of a plan of settlement and liquidation of the bonds 
of the Southfield Storm Sewer Drain District, which has 
been adopted by the bondholders’ protective committee 
and is now being considered for approval by the depositing 
bondholders. The bonds in question were invalidated by a 
decision of the State Supreme Court March 2 1932—V. 134, 
p. 4522. The text of the plan reads as follows: 


To Holders of Souaines Storm Sewer Drain District, Oakland County, Michi- 
gan, , Who Have Deposited Same in Accordance with Deposit 
Agreement Dated Jan. 6 1932: 

In accordance with Article III of the agreement under which holders of 
the above-mentioned bonds have de itei, the undersigned protective 
committee hereby gives notice that it adopted a plan of settlement and 
liquidation of outstanding bonds, as follows: : : : 

A consent decree is to be entered in the suit pending in the Circuit Court 
for the County of Oakland, in Chancery, entitled ‘‘In the matter of the 
petition of the Board of Supervisors, &c., for the construction of Act 243, 
Public Acts of Michigan for 1931, &c., No. 16,847,’’ which shall contain 
the substance of the following provisions: 3 : 

1. The 262 bonds held by Oakland County purchased with drain funds 
shall be canceled. ; 

2. The remaining 2,268 bonds shall share ratably in the benefits here- 
inafter set forth, but as obligations of the Drain District and Oakland 
County shall be treated as void. 

3. $100,000 shall be paid from the drain fund in the hands of the County 
to contractors R. D. Baker Construction Co. and 8. A. Healy, or their 
nominees or assignees, in complete settlement of the claims of said contrac- 
tors against the fund. The balance of the claims of said contractors to be 
liquidated at the sum of $200,000, and to be paid by the county out of 
its general funds at such time as the county and contractors agree. ; 

4. $200,000 shall be paid out of the fund to persons who have paid special 
assessments for the construction of such drain, such payment te be a com- 
plete settlement of the claims of all such persons against the fund. Any 
additional claims of such persons for special assessments paid to be liqui- 
dated by the county. : 

5. The balance of said fund shall be paid to bondholders until such bond- 
pacers shall have received 60% of the face amount of 2,268 outstanding 

n 


6. Any interest earned — the fund during progress of liquidation, and 
until the sum of 60% shall have been realized, shall be paid to bondholders, 
this to bein addition to the 60% to be derived from the body of the fund. 

7. After sums referred to in paragraphs 5 and 6 above shall have been 
pat: the balance of the fund shall become the property of the County of 
Oakland. 

8. Until bondholders shall have received the sums above specified, John 
C. Spaulding and Irvin Long, of Detriot, Mich.. shall act as receivers of the 
fund and be empowered to act for and with officers of the county in the col- 
lection of claims against banks and sureties in which the fund has an in- 
terest, but this service to be performed without cost to the county. 

9. An injunction against the Drain Commissioner, the county and such 
other municipalities as may be interested, prohibiting said parties from in- 
corporating the portion of the drain or sewer as now constructed into any 
other sewer or drainage project unti] the sum of $497,690.68 shall be paid 
to the receivers for pro rata distribution among bondholders; receivers to 
have the right to consent to the payment of a lesser sum. with the approval 
of the Court. ; 

10. The Court sha!] retain jurisdiction to direct and contro! the receivers 
in operations for the purpose of ‘iquidating the fund and determin ng the 
extent thereof; to fix the compensation of attorneys representing bond- 
holders in proceedings to date; to determine compensation and expenses of 
bondholders’ committee: compensation of receivers in operations for the 
collection and ‘iquidation of the fund, all to be paid out of sums payable 
to bondholders, as herein set forth. 

Should depositing bondholders dissent from the plan as above set forth, 
they should give notice of withdrawal of their bonds, and pay their pro rata 
share of the committee's expense in the manner provided in the agreement. 

Information concern‘ng the plan of settlement may be obtained from the 
Secretary of the committee, or its counsel. 3 

Signed by the members of the committee, with the exception of John G. 
Getz, Jr., absent 7rom the city, this 23rd day of September, 1932. 

LUMAN W. GOODENOUGH, 
CLAUDE H. STEVENS. 
JOHN L. KENOWER. 
DOUGLAS H. CAMPBELL. 

CUSHMAN McGEE, Secretary, 1302 First National Bank Building, 

Detroit, Mich. 

Goodenough, Voorhies, Long & Ryan, 

Penobscot Building, Detroit, Mich. 


counsel for committee, 2046 





BOND PROPOSALS AND NEGOTIATIONS 


AKRON CITY SCHOOL DISTRICT, Summit County, Ohio.— 
BONDS NOT SOLD.—The $210,000 54%% refunding bonds, comprising 
two issues, offered on Oct. 10—V. 135, p. 2365—were not sold, as no 
bids were received. Dated Oct. 1 1932 and due serially on Oct. 1 from 
1934 to 1938 incl. The following statement was issued in connection with 
the offering: . 

. Financial Statement. 
Akron City School District (Sept. 28 1932). 
i ee MN oe a. wi acai ier Gitcla aie a Wein wns wile $432 ,866,670 
I TO ca essaile deen lew ao 338,801,580 


Statement of Taz Collections. 


Current Real & Per Cent of Accrued De- 

Personal Prop- Total Current Levy linquent Rea 
erty Tazes Levied. Collections. Collected. Estate—Jan. 1. 
rr $4,780,470.78 %$4,672,873.55 97,75 $353 ,688 .84 
SE ow 6 nk ore 5,357 ,720.14 5,141 ,661.42 95.97 412,776.48 
 ) ESSE a ,918.14 5 054,624.91 87.78 530,659.79 
FRR oo teat 3,749,852.74 Still collect’g. 77.00 (Est.)1,143,213.74 


* A classified tax law was effective in Ohio for the first time in 1932 
and decreased the valuation and taxes levied on personal property. Addi- 
tional income is derived from these classified taxes. 


City incorporated, 1836. Population 1920, 208,435: 


population 1930, 
255,040 


ee 9.43 
Tax rate for debt service - --_-_-- --- ics wi ic Rie ai teh ese 3.65 
NN ne ce Gem bee wae 13.08 
ee ee ee ee nt ceawewwccwecwec 28.30 


payment was deferred for 90 days on April, May and June 1932 maturities. 
a here have been no bank failures in the school district within the past 
ive years. 

Refunding bonds in the sum of $210,000 are now being offered for sale. 
No other refunding bonds have been issued by the Akron School district 
during the past 15 years. 

The sinking fund and serial bond fund are deposited in the First Central 
Trust Co. of Akron and are protected by first mortgage notes in an amount 
25% above the amount deposited. 


Sinking Fund. 


ae $169,000 
ne ee se Cue we eaeal ; 203 ,500 
Outstanding bonded indebtedness _________--_------------- . $9,461,144 


Debt Requirements With- Debt Requirements With 


out ae bey Bonds. Refunding Bonds. {j§ 
RS oh okie secu calc Gace 1,185,017 $1,185,017 
| SRE ee 1,146,054 1,211,154 
ds os ie xg eee 1,093 ,302 1,144,542 
EE eS 1,073,727 1,122,657 
ee eee 1,015,552 1,062,172 
, RSM As aes 957 .742 1,002 ,052 


ANDERSON COUNTY (P. O. Anderson), S. C.—NOTE SALE.— 


An issue of $150,000 school notes is reported to have been jointly purchased 
by the South Carolina State Bank of Anderson, and the Farmers Bank of 
Matton. 
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ANNAPOLIS, Md.—BOND SALE.—The issue of $100,000 series B 
4% % coupon sew e bonds of 1932 offered on Oct. 11—V. 135, p. 2522— 
was awarded to L. E. Smoot, 3020 K St., N. W., Was n, D. C., at 
a price of 104.46, a basis of about 4.42%. Dated Oct. 1 1932 and due 
$20,000 on Oct. 1 in 1942, 1947, 1952, 1957 and 1962. The investment 
house of Gillet & Co., of Baltimore, bid a price of 95.75 for the issue. 


ARKANSAS, State of (P. O. Little Rock).— NOTES AUTHORIZED .— 
The issuance of $2,076,848 in short term notes to contractors and others 
was authorized by the State Note Board on Oct. 3 by the adoption of a 
resolution which provided for payment of specific claims when approved 
by the Board. It is stated that the notes will mature in equal installments 
over a tliree-year period ending Feb. 1 1936, to be dated as of Oct. 3, and 
will bear 5% interest. 

NOTE ISSUANCE BARRED.—The pro issuance of the above 
notes was blocked on Aug. 5 when Attorney General Norwood held the 
Act which authorized such procedure is unconstitutional, according to a 
dispatch from Little Rock to the ‘‘Wall Street Journal’’ of Oct. 8. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.— BOND SALE.— 
The issue of $25,750 road improvement bonds offered on Oct. 10—V. 
135, p. 2199—was awarded as 5s to Otis & Co., of Cleveland, at par plus 
a of $202. equal to 100.78, a basis of about 4.87%. Dated Oct. 
15 1932. Due as follows: $1,750 April and $1,000 Oct. 1 1934; $1,000 
April and Oct. 1 from 1935 to 1942 incl.; $1,000 April and $2,000 Oct. 1 
1943, and $2,000 April and Oct. 1 1944. 


An official list of the vids seceived at the sale is as follows: 
Bidder I 





4 a nt. Rate. Premium 
Otis & Co. (successful bidders)_________________- 5% $20. .90 
Davies -Bertram Co., Cincinnati_____________-_ ene 5% 146. 
N.S. Hill & Co., Cincinnati___.__.______ aaa 127.50 
BancOhio Securities Co., Columbus __________- -- B&% 68.50 
Seasongood & Mayer, Cincinnati_____________ oie 5% 55.00 
Provident Savings Bank & Trust Co., Cincinnati-__ 5% 8.03 
Farmers Nationa} Bank & Trust Co., Ashtabula__.. 54% 75.00 


AUDUBON, Camden County, N. J.—BONDS NOT SOLD.—The issue 
of $20,000 coupon or registered emergency relief bonds, offered at not to 
exceed 6% interest on Oct. 11—V. 135, p. 2522—-was not sold, as no bids 
= "et Dated Oct. 15 1932 and due $2,500 on Oct. 15 from 1933 to 

nel. 


BALTIMORE, Md.—PROPOSED LOAN OF $6,000,000.—It was re- 
ported on Oct. 14 that Mayor Jackson is considering a proposal to sell a 
short-term bond issue ef $6,000,000, backed by the credit of the State, in 
order to provide for relief needs of the city during the balance of 1932 and 
in the year 1933. Funds for this purpose are now being taken from the 
city treasury in cash overdrafts from other funds, which must be replaced. 
Although tax collections for the first nine months of 1932 were nearly 
$3,000,000 behind receipts in the like period of 1931, accruals during the 
first week of October of this year were $115,0 0 in excess of collections in the 
first week of October 1931. according to report. 


BEDFORD CITY SCHOOL DISTRICT, Cuyahoga County, Ohio.— 
BOND OFFERING .—R. P. Orchard, Clerk of the Board of Education, will 
receive sealed bids until 12 m. on Oct. 28 for the purchase of $19,250 6% 
refunding bonds. Dated Oct. 1 1932. One bond for $250, others for $500. 
Due Oct. 1 as follows: $2,000 from 1934 to 1939 incl.; $2,256 in 1940, and 
$2,500 in 1941 and 1942. Interest is payable in April and Oct. Bids for 
the bonds to bear interest at a rate other than 6%, expressed in a multiple 
of 4 of 1%. will also be considered. A certified check for 2% must ac- 
company each proposal. Proceedings incident to the issuance of the bonds 
will have the approval of the Attorney-General of the State, which will 
be furnished the successful bidder. 


BELLEFONTAINE, Logan County, Ohio.—NOTE SALE.—R. A. 
Herring, City Auditor, reports that the City Treasurer has purchased for 
the City Treasury Investment Account an issue of $16,842.10 5% sewer 
notes at a price of par. Legal opinion of Squire, Sanders & Dempsey, of 
Cleveland. In connection with the purchase, Mr. Herring advises us as 
follows: ‘“‘Under Section 4296-1 of the Ohio General Code, cities in Ohio 
may invest funds held in the city treasury, not required to be used for 
} Bay ay , See. in obligations of such city, in lieu of depositing the 

sina og 


BELLEVILLE, Essex County, N. J. 
the town sold $98,500 tax anticipation notes as follows: $50,000 to J. S. 
pippel & Co., of Newark. $25, to the National State Bank, of Newark, 
po a oe the Sinking Fund Commission ,and $3,500 to the Peoples Bank 

elleville. 


BEREA, Cuyahoga County, Ohio.— BOND OFFERING.—W. H. 
Parhsall, City Auditor, will receive sealed bids until 12 M on Oct. 31 for 
the purchase of $2,850 6% storm sewer construction bonds. Dated Oct. 1 
1932. One bond for $350, others for $500. Due as follows: $350 March 1 
and $500 Sept. 1 1934, and $500 March and ~ 1 in 1935 and 1936. 
Interest is payable in March and Sept. Bids for the bonds to bear interest 
at a rate other than 6%, —_ ina multiple of 4 of 1%, will also be con- 
sidered. A certified check for $100, payable to the order of the city, must 
accompany each proposal. The unconditional approving opinion of Squire, 
sane A & Dempsey of Cleveland, will be furnished, without charge, if 
requested. 


BETHLEHEM AND NEW SCOTLAND CENTRAL SCHOOL DIS- 
TRICT NO. 6 (P. O. Delmar), Albany County, N. Y.—BOND SALE.— 
The $317,000 coupon or registered school bonds offered on Oct. 11—V. 
135, p. 2200-——-were awarded as 5.20s to the Bank of Bethlehem of Delmar. 
at par plus a premium of $795.65, equal to 100.345, a basis of about 5.17%. 
Dated Nov. 1 1932 and due serially on Nov. 1 from 1936 to 1972 inel. 
Bids received at the sale were as follows: 





NOTE SALE.—On Sept. 30 


Bidder— Int. Rate. Premium. 
Bank of Bethlehem (purchaser) - - _- ee 5.20% $795.65 
Batchelder & Co_______ EE ES 5.80% 466 .00 
ek. ae ee ee OS ee ae 5.40% 516.71 


BEXLEY (P. O. Columbus), Franklin County, Ohio.-ADDI 
TIONAL INFORMATICN —the issue of $109,000 6% improvement bonds 
purchased at a price of 100.01 by the BancOhio Securities Co., of Columbus 
—V. 135, p. 2365—is further described as follows: Dated Sept. 1 1932 and 
due on Sept 1 1934. Denom. $1,000. Interest is payable in April and Oct. 
Net interest cost basis about 5.99%. 


BINGHAMTON, Broome County, N.Y.—FINANCIAL STATISTICS. 
—It was reported on Oct. 10 that the city has a total outstanding bonded 
indebtedness of $6,819,925, on an assessed valuation for 1933 of $114,- 
710,631. Collections up to Oct. 5 on behalf of the $4,008,491 tax levy for 
1932 amounted to more than 90% of the amount due. while only about 
yee of the $4,225,000 tax levy of 1931 remained unpaid, in additio. to 

10,000 paving, lighting and sewer assessments. No bonds have been 
issued so far in 1932. 


BOULDER, Boulder County, Colo.—BOND DETAILS.—The 134,- 
000 issue of refunding water bonds that was jointly purchased by Brown, 
Schlessman, Owen & Co., and the U. 8. National Co., both of Denver, 
as 4s, at a price of 99.17, a basis of about 4.10%—V. 135, p. 2523—is 
more fully described as follows: Denom. $1,000. Dated Jan.11933. Due 
from Jan. 1 1934 to 1950 incl. Prin. and int. (J. & J.) pezedie at the 
office of the City Treasurer. Legality to be approved by Dines, Dines & 


Holme of Denver. 

Financial Statement (As Officially Reported) . 
Raine PERE, TE ko oat ecw came worwnneacesncécevcke $12,661,960 
Total bonded debt, including this issue__..._...._..----__---- 533 ,000 
I Se 8 ene Bite sends le cain ei @ aa eae 467 ,000 
pS Se ee ee eee ee eee 66,000 


Population: 1920 census, 11,006; 1930 census, 11,223. 


BOULDER COUNTY (P. O. Boulder), Colo.—-BOND ELECTION .— 
At the general election to be held on Nov. & the voters will be asked to 
pass on a proposal to issue $200,000 in court house bonds. 


BOWLING GREEN, Wood County, Ohio.—MATURITY.—The 
issue of $16,989 534 % coupon refunding bonds awarded on Oct. 1 to Ryan, 
Sutherland & Co., of Toledo, at a price of 100.20—V. 135, p. 2523—is 
dated Sept. 1 1932 and due as follows: $989 March 1 and $1, Sept. 1 
1934; $1,000 March and Sept. 1 from 1935 to 1940 incl.; $1,000 March 1 
and $2,000 Sept. 1 1941. 


BRADNER, Wood County, Ohio.—BOND OFFERING.—Julian 


Ralph Shepler, Village Clerk, will receive sealed bids until 12 M. on Oct. 29 
for the purchase of $6,792.44 6% refunding bonds. Dated Oct. 1 1932. 
One bond for $792.44, others for $750. Due Oct. 1 as follows: $792.44 in 
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1934, and $750 from 1935 to 1942incl. Int. is payablein April and October. 
Bids for the bonds to bear int. at a rate other than 6%, exp in a mul- 
tiple of 4% of 1%, will also be considered. Village will print the bonds 
and delivery outside thereof will be at the expense of the successful bidder. 
A certified check for 10% of the bonds bid for, payable to the order of the 
Village Treasurer, must accompany each proposal. Transcript evidencing 
the a ager y of the issue will be prepared and placed on file on the Village 
Slerk’s office. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
W. O. Gay & Co., of Boston, purchased on Oct. 10 an issue of $100,000 
ie at 3.85% discount basis. Dated Oct. 10 1932 and payable on June 15 


BROOKLAWN (P. O. Westville), Gloucester County, N. J.—BOND 
OFFERING.—James Y. Bishop, Borough Clerk, will receive sealed bids 
until 8 p. m. on Oct. 24 for the purchase of $49,000 coupon or a 
water bonds, to bear int. at not to exceed 6%. Dated Nov. 11932. Denom. 
$1,000. Due Nov. 1 as follows: $2,000 from 1933 to 1956 incl., and $1,000 
in 1957. Prin. and int. (M. & N.) are payable at the Mount Ephraim 
National Bank, Mount Ephraim. ‘No more bonds are to be awarded than 
will produce a premium of $1,000 over $49,000. The amount to be raised 
through the sale of the issue is $48,510. Bonds cannot be sold at less than 
99% of their par value. A certified check for 2% of the bonds bid for, 
payable to the order of the mings must accompany each proposal. 
The approving opinion of Hawkins, Delafield & Longfellow of New York 
will be furnished the successful bidder. 


BUTLER COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.—The 
issue of $140,000 poor relief bonds offered on Oct. 7—V. 135, p. 2200— 
Was awarded to a ) rene compares of Van Lahr, Doll & Isphording, and 
the Provident Sa ank & Trust Co., both of Cincinnati, also the 
McDonald-Callahan-Richards Co., of Cleveland, as 4\%s, at par plus a 
premium of $84, equal to 100.06, a basis of about 4.48%. Dated Sept. 1 
1932 and due $28.000 on March i from 1934 to 1938 incl. 


CAIRO, DURHAM, ATHENS, CATSKILL, COXSACKIE AND 
GREENVILLE CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Cairo) 
Greene County, N. Y.—BONDS PUBLICLY OFFERED.—tThe issue 0 
$175,000 6% coupon or registered school bonds purchased at par on Sept. 19 
by George B. Gibbons & Co., Inc. of New York—V. 135, p. 2200—was 
re-offered for general investment at prices to yield 5.60% for all maturities. 
Dated Oct. 1 1932 and due serially on Oct. 1 from 1933 to 1967 incl. Legal 
opinion of Clay, Dillon & Vanderwater of New York. Legal investment 
for savings banks and trust funds in New York State, according to the 


bankers: 
Financial Statement (As Officially Reported Sept. 1932). 
Valuation, as determined by State Tax Commission for purposes 


SN path tines a ccnedokedawdanah Lbaues ene Betee $2,881,387 
BERRI TEIIIIE TOON oo. oi ik codecs qdade diced saute 1,220,840 
Total bonded debt, incl. this issue______-_-_----------.------ 175,000 


Population, 2,500. 


CALIFORNIA TOLL BRIDGE AUTHORITY (P. O. 
cisco), Calif.—PROPOSED LOAN REPORT.—On Oct. 8 a statement 
was issued by Harvey Couch, Director of the Reconstruction Finance 
Corporation, in which he announced that an agreement has been reached 
with representatives of the State on the basis of a contract for the pur- 





chase of not to exceed $62,000,000 of bonds for the Lg of constructing 
a bridge to link San Francisco and Oakland and the mainland. The 
appro 


te cost of the proposed bridge is Ps at $70,000,000 and the 
State, through its Highway Commission, will be called upon to provide 
the additional funds and to enter into a contract to maintain and operate 
the bridge throughout the life of the bonds in order that the gross revenue 
of the property may be devoted to the payment of interest and the retire- 
ment of the bonds. It is stated that the bonds will be purchased by the 
Reconstruction Finance Corporation from time to time as the funds are 
needed for construction. he statement of this Finance Corporation 
r rding this project continues as follows: : 

he bridge will have the distinction of being the largest in the world. 
It will be four and one-half miles long, double-deck, with six fast lanes 
on one deck and three slow lanes on the other. Space also will be provided 
for two interurban tracks or two extra truck lanes. 

The population located immediately at the San Francisco end of the 
structure is approximately 700,000; at the Alameda County end, 500, ; 
In addition, the bridge will provide the principal automobile route to 
San Francisco from other points in the State lying east and north of the 


~~, 

f the $62 ,000,Q00 to be made available for the project it has been esti- 
mated that 85% will be paid to labor in the United States and in various 
parts of the country from which will come supplies and equipment. 

Employment will be given to 6,000 men directly on the job; employment 
will be given 6,000 Rng R. industries affected by order for equip- 
ment and supplies other States. ; 

Apurontuate amounts of major materials to be used on the project: 
170,000 tons of structural steel and wire; 20,000 tons of re-inforcing steel; 
200.000 gallons of paint; 40,000,000 feet, board measure of lumber; 1,000,000 
barrels of cement and 1,000,000 cubic yards of sand and gravel. 

Large quantities of pipe, electric signals and lightin canoes and 
approximately $1 500.000 os comaqractien equipment will aid employment 
conditions in a variety of industries. 

Practically all structural steel and wire will be fabricated in Eastern 
and Central States, the California Toll Bridge Authority states, in em- 
phasizing the tremendous spread of employment benefits accruing from the 
project. Steel members will be shi to the site by rail. Lumber, 
approximating 40,060,000 feet, will shipped from Oregon and Wash- 
ington by boat. 

The size of the project, from the viewpoint of aiding employment, s 
appreciated when it is estimated that approximately 1,200, man-hours 
of labor will be created in the placing of the lumber orders alone. This 
one order, in other words, would provide employment for 150,000 men 
for one 8-hour day, or for 40,000 men for one 30-hour week. 

Should it be decided later to provide tormnes B peant the Bridge 
Authority, estimates that two tracks, equipment and appurtenances, can 
be ama e AF at an expenditure of $10,000,000. It is stated further that a 
toll of 1% per passenger of a total one-way fare of 21 cents (monthly 
commutation fare a little less), with available trans-bay auto traffic, would 
permit the bonds to be redeemed within 25 years. 

The proposed bridge was declared necessary for the development of the 
San Francisco Bay area and structurally feasible and financially sound in 
1930 by a Commission. In February 1931, Congress granted its consent 
to the State to construct, maintain and operate the structure. In January 
and May 1932, necessary permits were issued by the War Department. 

The bridge project also came before Congress in connection with hearings 
on unemployment relief in June 1932, when amendments to the Emer- 
gency Relief and Construction Act were under consideration. 

Engineers estimate that foundations for the bridge will cost $15,240,000 
and bids will be advertised for this work immnediotey that the State I s- 
lature acts in regard to the contingencies specified y the Reconstruction 
Corporation. Within 30 days after legislative action, three phases will 
ready: The San Francisco anchorage, $1,100,000; the Yerba Buena (Goat 
Island crossing), $2,100,000, and dredging mole construction, $450,000. 

The West Bay superstructure, at a cost of $16,600,000 can be advertised 
within 60 days; the Fast Bay superstructure at a cost of $8,900,000, within 
90 days. 


CAMERON COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 19 (P. O. Brownsville), Tex.—BOND LEGALITY 
QUESTIONED .—A suit is reported to have been filed by the District in 
order to validate the organization of the District and establish the legality 
of the $950,000 not to exceed 6% irrigation construction bonds that were 
voted at the election on Aug. 19-——V. 135, p. 494. The suit is said to have 
been filed in the District Court in Austin. It is said that an effort is being 
made to arrange the sale of these bonds to the Reconstruction Finance Corp. 


CAMERON PARISH (P. O. Cameron), La._-BOND ELECTION .— 
It is reported that at the general election to be held in November the voters 
will be asked to pass on the proposed issuance of $60,000 in court house and 
jail bonds. 

CARBON COUNTY SCHOOL DISTRICT (P. O. Price), Utah.— 
NOTE SALE.—A $50,000 issue of tax anticipation notes is reported to have 
been purchased by the Walker Bros. Bank of Salt Lake City. 


CHAPEL HILL, Orange County, N. C.—NOTE SALE.—A $10,000 
issue of tax anticipation notes is reported to have been purchased recently 
by the Bank of Chapel Hill, at a 6% discount. 


CHICAGO, Cook County, Ill.—BANKS AGREE TO PURCHASE 
$4,100,000 WARRANTS.— Local banks on Oct. 5 notified City Comptroller 
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M. 8S. Scymezak that they would purchase $4,100,000 tax anticipation 
warrants, comprising a block of $2.200,000 Board of Education 1931 
warrants and $1,900,000 corporate tax warrants of 1931. The sale of the 
warrants, now held in the city’s aggregate of funds, will make —— 
payment of city sanitarium, library and Board of Education payrolls. 

BANKERS OPPOSE PURCHASES OF SCHCOL BOARD WARRANTS.— 
The council finance committee was informed on Oct. 7 of two possible reasons 
why local banks are reluctant to purchase tax anticipation warrants of the 
Board of Education, the Chicago ‘“Tribune’’ of the following day reported. 
The first of these is said to be the fact that the Board still has outstanding 
millions of 1928 and 1929 warrants, which are unsecured even by unpaid 
tax bills and which exceed in amount the uncollected portions of the tax 
levies for those years. The refusal of members of the school system to 
take the same 21% salary reduction that was imposed on city employees at 
the beginning of the year was the second reason given for the bankers dis- 
inclination to grant further credit to the school system. 


CHICAGO, Cook County, Ill.—MATURING OBLIGATIONS TCTAL 
$23 ,489,190.—The finance committee of the City Council was scheduled 
to meet in special session on Oct. 10 to consider the sale of city ani board 
of education tax anticipation warrants not only to pay past due salaries 
but also to meet $23,489,100 bond prin. and int. payments due on Jan. 1 
1933, and on Feb. 1 1933, according to the Chicago ‘‘Tribune.”’ The 
newspaper account listed the obligations maturing on those dates as follows: 





City. 

* Tes Due Jan 1 
Ta Ur a as a inate 300, 
ee Oe We CNS bv ieca sn ccucaeucdan che domace 383,1 
a cath duk dutkiso bik eke ean b osx > own ahaa 15,036,500 
EC NU RD a fe iki ie el nc Wace de ni ws ge nr a we 2,836,858 

WU clas oi chs fT 8 gal he ieee ee $18,556,506 


Board of Education. 
Education fund bonds 


Due Jan. 1. Due Feb. 1. 
$7 





Education fund bonds interest. __..._____._._--- $216,684 46, 

pe ee eae a :. e - See ee 

Revolving fund bonds interest ____.._..._____- ae ee. | Sieowe 
Fee ee ees See de $4,186,684 $746,000 


WARRANT REDEMPTION NOTICE.—The City Comptroller an- 
nounced on Oct. 13 that the following described tax anticipations have been 
called for payment, on or before Oct. 19, after which date interest shall 
cease, upon presentation, through any bank, to the City Treasurer or the 
Guaranty Trust Co., New York: 

Corporate tax warrants, issued account of 1929 taxes, numbers 1185 to 
1192 incl., dated April 1 1929 for $10,000 each. Corporate tax warrants, 
issued account of 1930 taxes, numbers 352 to 356 incl., dated Aug. 8 1930, 
for $25,000 each. Number C-423, dated Dec. 1 1931, for $50,000. Numbers 
CXM-12,033 to CXM-12,040, dated Dec. 1 1931, for $10,000 each. 

Lewis E. Myers, President of the Board of Education, has called for 
Doymens, on or before Oct. 19, upon presentation at the City Treasurer’s 

ice, Halsey, Stuart & Co. of Chicago, or at the Guaranty Trust Co. 
of New York, the following described tax anticipation warrants: 

Educational fund, 1929, No. E-1003, for $100, ,6% dated April1 1929. 

Educationa! fund, 1930, Nos. E-216 and E-217, for $25,000, each, 6%, 
dated July 21 1930; Nos. E-222 to E-520. for $1,000 each, Nos. E-522 to 
E-529, for $5,000 each, 6%, dated Ass. 15 1930. 

Building fund, 1928, Nos. B-3791 to B-3785 for $5,000 each, 6%, dated 


July 1 1929. 
Building fund. 1929, Nos. B-4404 to B-4432, for $1,000 each, 6%, dated 


7 1 1929. 
uilding fund, 1930, Nos. B-2084 to B-2086, for $10,000 each, Nos. 
B-2092 to B-2146, for $1,000 each, 5% %, dated Nov. 1 1930. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Cook County, 
Il.-RENEWED EFFORTS IN BEHALF OF CONSTRUCTION 
FUNANCE CORPORATION LOAN .—Representative Adolph J. Sabath 
of Illinois on Oct. 6 filed a new brief with the Reconstruction Finance 
Corporation in behalf of the District's effort to obtain a loan of approxi- 
mately $36,000,000 to finance three sewage disposal stations ordered built 
by the United States Supreme Court in the lake diversion case. The 
additional data offered were for the purpose of showing that the projects 
are self-liquidating. Officials of the Corporation are said to have voiced 
an adverse opinion in this respect. 


CLEVELAND CITY SCHOOL DISTRICT, Cuyahoga County, 
Ohio.—BONDS PUBLICLY OFFERED.—Stranahan, larris & Co., 0 
Toledo, are offering for public investment $357,000 414% school bonds, 
dated Oct. 1 1914 and due Oct. 1 1934, priced to yield 4.25%. Principal 
and interest (April & Oct.) are payable in New York City. Legality approved 
by Squire, Sanders & Dempsey, of Cleveland. The bankers state that the 
bonds, in the opinion of counsel, constitute direct general obligations of 
the District, authorized by a majority vote, and payable from a tax levied 
against all Dg aed within the limits imposed by law. The District includes 
tne city of Cleveland and portions of Brooklyn Township and the cities 
of Cuyahoga Heights, East Cleveland. Garfield Heights, Linndale, New- 
burgh Heights and Shaker Heights, and other surrounding territory. In 
connection with reductions that have been made recently in the bonded 
indebtedaess of the District, the bankers report that whereas the figure 
was $27,194,000 on Jan. 1 1931. it was $24.858,000 on Jan. i 1932 and 
$21,880,000 on Oct. 1 1932. Tax collections for the District are reported 
at 93% for the 1931 levy, and 88% for the first half of the 1932 levy. 

Financial Siatement. 


(As furnished by Treasurer Board of Education, Oct. 5 1932) 


Ne EL $1 ,450,105,870.00 
"2eens Domdan gett Oct. 1 1089). =... ................ 21 '880.000.00 
anne saad Sian Miata ie iO oe og anime gh eae th hg 1,167 ,187.00 


Sit Ae indo grad tad Rieti ode wt niin tke he RE Ay ae 20.720,813. 
Population (1920 Census), 796.841; (1930 Census), 900,429. 60 
COLUMBIA, Adair County, Ky.—LOAN GRANTED.—The following is 
the text of an announcement issued by the Reconstruction Finance Corpora- 
tion regarding a self-liquidating loan of $29,000 made to this city on Oct. 12: 
_ One of the smallest self-liquidating loan projects before the Reconstruc- 
tion Finance Co oration was approved to-day when the Corporation agreed 
to purchase $29, in water revenue 6% serial bonds of the City of Colum- 
ia, Ky. The purchase of the bonds will assure the completion of Colum- 
bia’s water supply system and will provide fire protection. 

Approximately $36,000 has already been spent on the Columbia water 
system plant, including the laying of five miles of mains, setting of 26 fire 
hydrants, installation of service connections and placing the concrete work 
for a building to house the filters and pumping equipment. 

ecause of the inability of contractors to market bonds taken in payment 
for work done, work was suapended several months ago. 

Work will be started immediately, it is understood, and the plant will 
be Somaploted in about two months. On the basis of a 30-hour week, 40 
men will be employed direct on the job for this period. In addition, $15,000 
rom aged oaomnens. pune be mad commen’ . Tamaner and an elevated 

e purchased, the orders reflecting additional emplo mt in 
industries affected. 4 eae tenananes said 

The completion of the water supply plant is of vital importance, accord- 
ing to data filed in support of the application. Columbia health author- 
ities report that one-half of the wells in the community, on which residents 
must rely for water, are contaminated. N. A.’ Mercer, director of Adair 
County health department, reported that typed cases averaged one 
per day in the community in onesummer month. Adequate fire protection 
wil guaranteed by completion of the system. 


COLUMBIA COUNTY (P. O. Hudson), N. Y. —BONDS PUBLICLY 
OFFERED.—George B. Gibbons & Co., Inc. of New York, are offering 
for a investment $35,000 6% coupon or registered bonds, dated May 1 
1932 and due May 1 1937, representing the unsold portion of an original 
issue of $305,000, at a price to investors of 107.21, to yield 4.25%. in. 
and int. (M. & N.) are payable at the Bankers Trust Co., New York. 
Legal opinion of Hawkins, Delafield & Longfellow of New York. 


CONRAD, Pondera County, Mont.—BONDS NOT SOLD.—The 
$20,000 issue of not to exceed 6% semi-ann. refunding sewer bonds offered 
on Sept. 26—V. 135, p. 1854—was not sold as there were no bids received, 
according to the City Clerk. 


CONNEAUT, Ashtabula County, 
A set Nguidating loan of $200,000 was 
the R. F. ©. for the purpose of impro 
The text of the C ation’s announcement of the loan reads as follows: 

“A loan of $200, was made to-day by the Reconstruction Finance 
Corporation to the City of Conneaut, Ohio, the money to be used to con- 


Ohio.—LOAN GRANTED.— 
anted to this city on Oct. 12 by 
ng the water Lyne per | system. 

fy) 
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struct a new water supply intake, filtration plant, pumping station and to 
einforce the present city water distributing system. e te ae is to 
be repaid at the rate of $10,000 a year for the 20 years 1933 to 1952. incl. 

“The project, it is estimated, will provide employment for 70 men for 
one year on a 30-hour week basis. mpioyment will be aided indirectly 
through the placing of orders for equipment and supplies. More than 
3,000 feet of 20-inch cast iron suction line and 4,800 feet of 10, 12 and 16- 
inch mains will be laid. a total of approximately 450 tons of pipe. The new 
plant will have a capacity of 3,000,000 gallons daily. 

‘The new water plant is a following an order of the Ohio State 
Board of Health to city officials to improve the water su ply intake and 
filtration works. The existing works are obsolete and wil abandoned. 
Improvements are in accord with the Health Board’s recommendations. 

“Estimates of the cost of the work include $71,680, intake and crib; 
$12,620, suction well and pump; $91 ,600, filtration works; $28,800, super- 
structure; $34,600. reinforcing distribution system. 

“The loan is subject to the city’s passing a bond ordinance and the obtain- 
ing of a permit from the War Department to lay the intake pipe in Lake 
Erie. A water bond issue of 1930 produced $70,000. which, with the Re- 
construction Corporation’s loan, covers the cost of construction.” 


CORTLAND, Cortland County, N. Y.—BOND OFFERING.—Ralph 
H. Ames, City Chamberlain, will receive sealed bids until 8 p. m. on 
Oct. 18 for the purchase of $87.000 not to exceed 6% interest coupon or 
registered bonds, divided as follows: 
$37 ,000 refunding bonds. Due Sept. 1 as follows: $1.000 from 1933 to 1935 

incl., and $2,000 from 1936 to 1952 incl. 
36,000 series A street improvement bonds. Due March 1 as follows: 
$1.000 from 1933 to 1936 incl., and $2,000 from 1937 to 1952 incl. 

14,000 series B street improvement bonds. Due March 1 as follows: 

$1,000 from 1933 to 1938 incl., and $2,000 from 1939 to 1942 incl. 

All of the bonds will be dated Sept. 1 1932. Denom. $1,000. Principal 
and interest (March and September) are payable at the Chemical Bank & 
Trust Co., New York City. Rate of interest to be expressed in a multiple 
of 4% of 1%. and any rate of interest bid is to apply to the entire issue 
bid for. Comparion of bids will be made by taking aggregate amount of 
interest charges, in accordance with the rates named for the issues, and 
deducting therefrom the premium bid. A certified check for 2% of the 

nds bid for, payable to the order of the city, must accompany each pro- 

1. The bonds will be prepared under the supervision of the Cotinental 

3ank & Trust Co., of New York, which will certify as to the genuineness 

of the signatures and the seal impressed thereon. Approving opinion of 

Caldwell & Raymond, of New York, will be furnished the successful bidder. 
Financial Statement. 

Estimated actual value of real estate_____-_----_--------- 

valuation (1932) real estate, incl. special franchises _ 

Bonded debt, exclusive of present issues, and exclusive of 

bonds due in 1932, for which appropriation has been made 


20,000 ,000.00 
14,392 ,578.00 


|: SSS aes SEEN ERE ee *1 275,400.00 
Floating debt to the payment of which all proceeds of the 
street improvement bonds described in the foregoing ad- 
wereneens Wal pene. 5. 5 8 oe eco oes __ 131,479.43 
I as so is alsin i nin See eee $1,406 ,879.43 
Deduct from total debt: Water bonds------.-_---------- 209,000.00 
I a hs Ca Ss 5 ceca as tad ies a de $1,197 ,879.43 
Ps FE OE oo nn is ohne de ae ewdeweanne 15,041 





*(37,000.00 of said bonded debt will be retired by the proceeds of the 
present issue of refunding bonds.) ; 

The city has no separate school district indebtedness. All bonds issued 
for school purposes in the City of Cortland are included in the above state- 


ment of bonded debt. : 
Taz Le | and Collection. 


A 1930. 1931. Oct. 1 1932. 
THRE 5 cteccen desea $651,438.72 $619,073.06 $607,754.86 $713,484.24 
CORGees . sins cessewn 651,088.32 618,893.80 607,295.19 656,160.44 





$350.40 $179.26 $459.67 $57,323.80 


COTTONWOOD COUNTY (P. O. Windon), Minn.—BOND SALE.— 
We are informed that the $50,000 issue of 414 % semi-ann. refunding bonds 
that was recently authorized by the County Board—V. 135, p. 2523— 
will be purchased by the State of Minnesota. Due $10,000 from July 1 
1942 to 1946 incl. 


COVINGTON, Tipton County, Tenn.—LEGAL APPROVAL .—A 
$10,000 issue of 544% funding, series of 1932 bonds, is reported to have 
been approved as to legality on Oct. 7 by Benj. H. Charles of St. Louis. 


CRANFORD TOWNSHIP (P. O. Cranford), Union County, N. J.— 
BONDS AUTHORIZED.—The township committee has under consideration 
an ordinance providing for an issue of $220,000 Rahway Valley trunk sewer 
bonds, to bear interest either at 54%, 5% or 6%. ated Nov. 1 1932. 
Denom. $1,000. Due Nov. 1 as follows: $10,000 from 1934 to 1937 incl., 
and $15,000 from 1938 to 1949 incl. Interest is payable in May and Nov. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—-BONDS PUB- 
LICLY OFFERED.—Public offering is being made of $1,080,000 6% re- 
funding bonds by Stranahan, Harris & Co., of Toledo, priced to yield 
5.50%. Dated Oct. 1 1932 and due $67,000 April and $68,000 Oct. 1 from 
1936 to 1943 incl. Principal and interest (April and Oct.) are payable at 
the County Treasurer’s office. Legality approved by Squire, Sanders & 
Dempsey, of Cleveland. The bonds, in the opinion of counsel, are general 
obligations of the entire County, payable from a general ad valorem tax 
levied on all the taxable property therein within the limits imposed by law. 


Financial Statement (Officially Reported Oct. 1 1932). 


Bed Cee ENGNOD 5 nn oc kw ananiedeensduemad $2,185,017,180.00 
Totes dent, inciuding this lene... . . . . . - 2 eee 49,577 ,250.40 
State Excise Tax bonds... ....~....---.-.--- $1,960,000 
I Oe rt wae e 134,423 
ee ee a, cere aie Mya ee 47 482,827.40 
Pepmetion (1050 comms). ...-~«--2<2--+-<8 1.201 455 
Population (1920 census)... ..--..--.------- 943 495 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—STATEMENT 
OF FINANCIAL POSITION .—F. J. Husak, Clerk of the Board of County 
Commissioners, in a letter issued under date of Oct. 10 states that despite 
reduced revenues in 1932, the county has / rae met its debt service 
requirements in the total sum of $6,844,983, representing bond principal 
retirement of $4,816,514 and int. payment of $2,028,469. A net debt 
reduction in excess of $2,000,000 has been effected in 1932, the outstandin 
debt on Oct. 1 1932 being $47 482,827.40, as compared with $49,498,660. 
on Oct. 1 a year ago. Mr. Husak adds that the current gross tax levy 
for the fiscal year 1932 was $1,500,000 less than the levy for 1931, and that 
it is anticipated that the county. will complete the year without incurring 
a deficit for operating cost. 


DALLAS, Dallas County, Tex.—BOND OFFERING.—Sealed bids will 
be received until 1.30 p.m. on Oct. 19, by Earl Gofarth, City Secretary, 
for the purchase of the following 4% % coupon bonds: 
$ .000 storm sewer improvement bonds. Due $30,000 from Oct. 1 


1933 to 1962, inclusive; 
300,000 sanitary sewer improvement bonds. Due $10,000 from Oct. 1 
Due on Oct. 1 as follows: 


1933 to 1962 inclusive; or 
500,000 storm sewer improvement bonds. ) ; 
$17,000 each year, except $16,000 each third year, for 30 years, 
from 1933 to 1962, inclusive; 
200,000 sanitary sewer improvement bonds. Due on Oct. 1 as follows: 
$7,000 each year, except $6,000 each third year, for 30 years, from 
1933 to 1962, inclusive. 
Denom. $1,000. Dated Oct. 11932. ‘Total amount of bonds to be sold 
either $1,200,000 or $700,000 as above stated, it being the intention and 
desire of the city to sell and issue either $1,200,000 or $700,000 of its bonds 
whichever the city deems advisable. Bonds are payable to bearer with 
option as to registration as to principal only, and are issued ony under 
authority of Article 918D, Revised Statutes of the State and the City 
Charter of the City. The Republic National Bank & Trust Co. of Dallas. 
will certify as to genuineness of the signatures of the officials signing said 
bonds, also as to the seal of the city impressed thereon. The approving 
opinion of Chapman & Cutler of Chicago will be furnished. It is believed 
that bonds will be ready for delivery to the purchaser within 40 days from 
date of award. Each proposal for the purchase of $1,200,000 bonds must 
be accompanied by a certified check for $35,000. Each proposal for th 
purchase of $700,000 bonds must be accompanied by a $20,000 certified 
check. Principal and interest (A. & O.) payable in gold coin at the Chase 
(The preliminary report of this offering 





National Bank in New York City. 
appeared in V. 135, p. 2523.) 
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Financial Statement as of Aug. 31 1932. 


en dN eles te die ws Lb Seu ae es ee be ok oe $631,229 ,000.00 
Assessed value of all property for taxation (year 1932) as 
returned by assessor and collector of taxes (basis 45% )— 
ees III io in oie i cds chs ht es $211,612,750.00 
Personal property 72,440,325.00 


Tax roll panko 1932 at rate of $2.43 on each $100,000 of as- 
Vi 


284,053 ,075.00 











uation will produce the sum of____________-_- 6 902,652.18 
Bonded debt limit, as per city charter______.._._._-.---- 50,000 ,000.00 
Assets— 
Value of all city property—inventory Aug. 31 1932-------- $47 .086 ,096 .37 
Interest and sinking funds—cash and investment-_-_------- 1,698 ,090.33 
Waker rs DONG on. i kk ole ee $550,946.00 
All other bonds issued by City of Dallas_._ 1,133,694.69 
Bonds issued by— 
Water districts prior to annexation- ------ 2,202.82 
School districts prior to annexation-. ----- 11,246.82 
Interest and sinking funds for municipal auditorium warrants 183 .57 
Cee ns a as ae es 3 ,045,873.89 
xT axes due and delinquent (1890-1931)_______-__-_------ 2,484,606 .03 
I a Fe Senin we 5,000.00 
State reimbursement for State school______________------ 200,517.60 
Warehouse stocks and equipment_________________------ 137 ,436.95 
Ss al assessment ctfs. acct. street widening projects - - -- - 962,154.11 
ater and sewer accounts receivable______________------ 54,823.84 
SE, ok ek oi os ah ere ad. oh tae ade e 3,900.00 
Sa le i et ls aa See $55,678,682 .69 
Liabilities— 
"Ta Gene SeeaGieeeees |... oc nn cs oo bcos $35,441 ,250.00 
Waterworks: Dends...........- .2-2.---5 .387 ,000.00 
All other bonds issued by City of Dallas 25,658,250.00 


Bonds issued by— 
Water districts prior to annexation-_----_- 
School districts prior to annexation------ 200,000.00 
Municipal auditorium warrants __----------.--------- 
Bills payable (notes for lands, buildings and equipment) - - - 
eR i in ae ea 
Floating debt (warrants on City Treasurer) 
In anticipation of taxes._.........-...--- 
For permanent improvements and stores_-_ 114,496 .02 
State school reimbursement 2 - 
Other purposes 63 574.81 
Various street opening and widening funds. 1,090,415.78 
Awards due property owners account of street opening 
and widening -- --_- REI NGS ER RE BRS 237,556.50 


A On I $39 281,922.54 
‘es ae be ol dS 16 396,760.15 


x $55,678 682.69 
Note.—Inventory of City property does not include streets cost value 
of which is $15,006 ,429.89. 
Population: 1920 Census, 158,976; 1930 Census, 261,010. 


389,000.00 
119,126.80 
93 ,626.85 
3,001 262.39 











1890-1925. 1926-1930. 1931. Total. 
7 eae $280,369.00 $1,052,438.79 *$957,530.45 $2,390,338 .24 
School district.... _ 5,935.07 59,843 .42 25,438.02 91,216.51 
Water district__- (1929 only) EMER... ‘anroeco= 3,051.28 


* 1931 tax collections 86.29%. 


DANIEL CHAPEL COMMON SCHOOL DISTRICT NO. 46 (P. O. 
Boston), Bowie County, Tex.—BOND DETAILS.—The $2,000 issue 
of 5% school bonds that was purchased by the State Board of Education 
—V. 135, p. 2523—was sold at par. Due $50 from 1933 to 1972 incl. 


DAYTON, Montgomery County, Ohio.—PLAN ISSUANCE OF 

00,000 BONDS UNDER EMERGENCY LEGISLATION .—City Manager 
F. O. Eichelberger stated on Oct. 1 that the city commission would be asked 
to proceed as soon as iole with the necessary proceedings for the city 
to issue about $400, bonds under provisions of the act, as adopted by 
the State Legislature in extraordinary session on Sept. 31. The act pro- 
vides that in the case of tax delinquency up to 33 1-3%, a city can issue 
up to 80% of the amount of the taxes delinquent, outside of the 1% bond 
limitation. The city, however, must first prove to the State that the bonds 
are necessary. 


DEFIANCE, Defiance County, Ohio.—BOND SALE.—tThe issue of 
$11,868 storm sewer construction bonds offered on Sept. 28—V. 135, p. 
2021—-was awarded as 5%s to the BancOhio Securities Co. of Columbus, 
at par plus a premium of $30.68, equal to 100.25, a basis of about 5.45%. 
Dated Oct. 1 1932 and due on Oct. 1 as follows: $1,868 in 1934; $1,000 
from 1935 to 1938, incl., and $2,000 from 1939 to 1941, inclusive. 


DELAWARE, Delaware County, Ohio.—PLAN PURCHASE OF 
WATER WORKS PLANT.—The city council has adopted a resolution 
accepting the offer of the Delaware Water Company to sell its property at 
a price of $675,000, contingent upon the ability of the city to finance the 
purchase through the sale of water revenue bonds, payable entirely from the 
earnings of the plant. The city has asked Walter, Woody & Heimerdinger, 
of Cincinnati, to prepare maturity schedules for an issue of $675,000 6% 
bonds and another for an issue of $725,C00 5% bonds. 


DELPHOS, Allen County, Ohio.—BOND OFFERING.—Frank M. 
Irick, City Auditor, will receive sealed bids until 12 m. on Oct. 27 for the 
purchase of $61,000 5% sewage disposal works bonds. Dated Nov. 1 
1932. Denom. $1,000. Due as follows: $3,000 Nov. 1 1933; $3,000 May 
and Nov. 1 from 1934 to 1942 incl., and $2,000 May and Nov. 1 1943. 
Interest is payable in May and November. Bids for the bonds to bear 
interest at a rate other than 5%, expressed in a multiple of 4 of 1%, will 
also be considered. A certified check for $750, payable to the order of the 
City, must accompany each proposal. 


DENVER (City and County), Colo.—BONDS CALLED.—It is an- 
nounced by William F. McGlone, Manager of Revenue, that he is calling 
for payments at his office on Oct. 31, on which date int. shall cease, various 


storm sewer, impt., surfacing, alley paving and street paving bonds. 


DETROIT, Wayne County, Mich.—GOVERNOR OPPOSES PROPOSED 
CITY LOANS. OF $9,874,600.—Governor Wilber M. Brucker, on Oct. 4, 
expressed disapproval of the plan of the city to obtain an immediate loan 
of $9,874,000 from the Reconstruction Finance Corporation for welfare 
relief purposes. The Governor stated that legislative sanction of such a 
proposal is necessary, and voiced the belief that the city can obtain a 
smaller loan to finance its relief needs pending the State legislative session 
in January 1933. 


DICKINSON COUNTY (P. O. Iron Mountain), Mich.—BID RE- 
JECTED—BONDS RE-OFFERED.—The one bid received at the offering 
on Oct. 10 of $75,000 5% calamity bonds, that of a price of 96.80, tendered 
by the First National Bank of Iron Mountain, was rejected, and the issue 
is being re-offered for award on Nov. 3. Sealed bids will be received until 
that date by William 8S. Cudlip, County Clerk. Dated Oct. 1 1932. 
Denom. $1,000. Due $25,000 on Oct. 1 from 1935 to 1937, incl. A certi- 
fied check for $1 ,000, payable to the order of the County Clerk, is required. 
Bonds will be sold on the spproving opinion of Chapman & Cutler of Chi- 
cago. Authority, Act No. of the Public Acts of 1932, Special Session. 


DOBBS FERRY, Westchester County, N. Y.—BOND SALE.—The 
$163,000 coupon or registered bonds offered on Oct. 10—V. 135, p. 2524— 
were awarded at a price of par to George B. Gibbons & Co., Inc., of New 
York, which bid for $70,600 bonds. due from 1933 to 1947 incl., as 54s, 
and $92,400 bonds, due from 1948 to 1972 incl., as 444s. Award was made 
as follows: 
$92,000 sewer bonds sold as 4%4s. Due Oct. 1] as follows: $3,000 from 1948 

to 1955 incl., and $4,000 from 1956 to 1972 incl. 
400 owes Eee bonds sold as 4%4s. Due $100 on Oct. 1 from 1948 
to ne}. 
37,600 street impt. bonds sold as 544s. Due Oct. 1 as follows: $3,000 
in 1933; $4,000 from 1934 to 1937 incl.; $2,500 in 1938; $2,000 from 
1939 to 1946 incl., and $100 in 1947. 

33 ,000 comer bende sold as 5%s. Due $3,000 on Oct. 1 from 1937 to 
1 ncl. 

All of the bonds are dated Oct. 1 1932. Other bids received at the sale 
were as follows: B. J. Van Ingen & Co. of New York, bid for the bonds 
as 5s. at 100.589; Batchelder & Co., New York, bid a price of 100.09 for 
$111,000 514s and $52,000 5s, and submitted an a!ternate offer of 100.11 
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for the entire $163,000 bonds as 54s; Wachsman & Wassa of New York 
named a price of 100.329 for the issues as 54s. 

BONDS PUBLICLY OFFERED.—Public re-offering of the bonds is 
being made at prices to yield 4.25% for the 1933 to 1935 maturities; 1936 
to 1938 incl., 4.40%; 1939 to 1941 incl., +.50%, and 4.60% for the matur- 
ities from 1942 to 1972 incl. The ponds are declared to be legal invest- 
ment for savings banks and trust funds in New York State. 


DULUTH, St. Louis County, Minn.—BOND OFFERING.—Sealed 
bids will be received by C. D. Jeronimus. City Clerk, until 2 p.m. on 
Oct. 24, for the purchase of an issue of $100.000 4% % refunding bonds. 
Denom. $1,000. Dated Nov. 1 1931. Due $30,000 on Mey and Nov. 1 
1933, and $40,000 on May 1 1934. Prin. and int. (M. & N.) rye in 
gold at the Irving Trust Co. in New York. The sale of said bonds to oe at 
@ sum of not less than the par value thereof with interest accrued to the 
date of delivery, said bonds to be paid for within 10 days after notice that 
same are ready for delivery, deliv and payment to be made at the First 
and American National Bank of Duluth. Bond forms will be provided 
by the city, at its own expense and no allowance will be made any bidder 
who may prefer to furnish his own bond forms. The approving opinion of 
Chapman & Cutler of Chicago, will be furnished the purchaser. The 
bonds are issued under and by virtue of suodivision 1 of ion 55 of the 
City Charter as amended. A certified check for 2% of the par value of the- 
ponds, payable to the city, must accompany the bid. 


Official Financial Statement. 


MeAIB Oi ote ste cc stn Soe ax es OS oi oat we as Se wed eee BA Lok oe $154,787 ,126 


diced Sk Sahar oe Retained wal 48,582,328 
SEU GE CUGURE oo bch hc Bak 3, . 
256,510,344 
Assessed Value of Property : 
teal Ct eRE Od xk 6 thS och ektnd eee eee $61,480,280 
ES RE ETE SPENT BENE FE RE ESIC 16,414,751 
DORN GG COUIAII 5 ooo in sk ccd Sink ree Bot 


53,140,890 
—————. $131 035,921 


Taz Rate 1931— 
Ns hie asin Sos ae alas A mag Kee aS $7.76 
CNN 5a aaa an hi Winkehkc ea eal ae 13.12 
EO a EE Ter en 32.98 
RUE 6 a eka a yea ee Se ey on 25.54 $79.40 


The rate on money and credits is $3.00 per thousand divided as follows: 
State, 1-6; County, 1-6; city, 1-3; school, 1-3. 





Bonded Debt— 

CI nari aia iin Gants « in We Su te eee aa $5,046 333.30 

Special assessment bonds---_-._.---.-------- 526, J 

Te OE ONO iiank si owincn dina m cinta bec . 2,095,884.00 

HE PE is a te en bec odwanne daaS 701,116.00 ————————_- 
bo ear a ae a $8,369,333 .30 


Less Deductions Allowed— 
Special assessment bonds_____________.____- $526,000.00 
ae See ee oe ca een do ce 2,797 ,000.00 
Sinking fund 22,066.00 


: $3 345,066.00 
a RR eden i eee aNleg nth Be AEP SY. oltre Sen se eS Le 5,024,267 .30 
Actual investment in water and gas plants________ aon ee 8,702 ,440.38 


capegverened as a city, March 1887. YPopulation, 1930, U. 8. Census, 


, 


EAST GRAND RAPIDS, Mich.—BOND OFFERING.—tLouis F. 
Battjes, City Clerk, will receive sealed bids until 5 p. m. on Oct. 17 for the 
purchase of $140,800 refunding bonds, divided as follows: 
$105,800 paving bonds. Due Oct. 15 as follows: $12,800 in 1935; $13,000 

from 1936 to 1940 incl., and $14,000 in 941 and 1942. 
24,000 sewer bonds. Due $3,000 on Oct. 15 from 1935 to 1942 incl. 
11,000 water extension bonds. Due Oct. 15 as follows: $1,000 from 
j 1935 to 1939 incl., and $2,000 in 1940, 1941 and 1942. 

Bidder to name the rate of interest, expressed in a multiple of 4 of 1%. 
A certified check for 1%, payable to the order of the City Clerk, must 
accompany each proposal. 

BOND SALE.—The Grand Rapids Trust Co., of Grand Rapids, has 
purchased as 6s, at a price of par, the issue of $54,700 refunding bonds, 
previously offered on July 25, at which time a 20-day option was granted 
C. W. McNear & Co., of Chicago.—V. 135, p. 1025. Dated Aug. 1 1932 
and due on June 15 from 1935 to 1942 incl. 


EAST JEFFERSON WATER WORKS DISTRICT NO. 1 (P. O. 
Gretna), Jefferson Parish, La.— BOND OFFERING.—Sealed bids will 
pe received until 7:30 p. m. on Nov. 14, by A.J. Wegmann, Secretary 
Treasurer of the Board of Commissioners, for the purchase of a $500,000 
issue of public impt. bonds. Interest rate is not to exceed 6%. Denom. 

1, . A certified check for $5,000 must accompany the bid. (These 
bonds were offered for sale without success on Sept. 19—V. 135, p. 2366.) 


EAST PROVIDENCE, Providence County, R. I.—BONDS PUB- 
LICLY OFFERED .—Estabrook & Co. of Boston, made public offering on 
Oct. 10 of $210,000 4%4 % coupon bonds at prices to yield 3.75% for the 
$10,000 Oct. 1 1933 maturity; $10,000, Oct. 1 1934, 4%; $10,000, Oct. 1 
1935, 4.10%; $10,000, Oct. 1 1936, 4.15%; $30,000, Oct. 1 1937 to 1939 
incl., 4.20% ; $20,000, Oct. 1 from 1940 to 1942 incl., 4.25%; $30,000, Oct. 1 
from 1943 to 1947 incl., 4.30%: $30,000, Oct. 1 from 1948 to 1952 incl., 
ey ead 4.40% for the bonds due $60,000 annually on Oct. 1 from 1953 
to 2 incl. 


ESSEX FELLS, Essex County, N. J.—BOND OFFERING.—Millard 
Van Dien, Borough Clerk, will receive sealed bids until 8 p. m. on Oct. 24 
for the purchase of $115,000 not to exceed 6% interest coupon or registered 
water bonds.—V. 135, p. 2524. Dated Oct. 15 1932. nom. $1,000. 
Due Oct. 15 as follows: $3,000 from 1933 to 1953 incl., and $4,000 from 
1954 to 1966 incl. No more bonds are to be awarded than will produce 
a premium of $1,000 over $115,000, and the amount to be raised through 
the sale is $113,850. Bonds cannot be sold at less than 99% of oe ot 
value. Principal and interest (A. & O.) are payable at the Citizens Na- 
tional Bank, Caldwell. A certified check for 2% of the bonds bid for, 
payable to the order of the Borough, is required. The approvi opinion 
of Hawkins, Delafield & Longfellow, of New York, will be furnished the 
successful bidder. 


FINDLAY CITY SCHOOL DISTRICT, Hancock County, Ohio.— 


LIST OF BIDS.—The following is an official list of the bids received at the 
offering on Sept. 27 of $36,000 school bonds, award of which was made as 








4%4s to the Ohio Bank & Savings Co., of Findlay—-V. 135, p. 2367. 
idder— Int. Rate. Premium. 
Ohio Bank & Savings Co. (successful bidder) - ___---- 4%% $7.50 
ae 0 e., Co on cnanwaenecane 54% 389.60 
Ryan, Sutherland & Oo. , Tomde......<---enccencee 5% 213.00 
Stranahan, Harris & Co., Toledo. .......--.-..----- 5uUY 244.80 
Braun, Bosworth & Co., Toledo___...------ a ae 54% 246.00 
Assel, Goetz & Moerlein, Cincinnati-__..-......---- 5%% 11. 
ee oe ee, Ce po nbeataamene cen 5% 145.62 
McDonald-Callahan-Richards Co., Cleveland. - --- 5% 58.00 
BancOhio Securities Co., Columbus------.-------- 54% 100.80 
Seasongood & Mayer, Cincinnati.-..-.....-.---.-- 54 % 148.00 
Widmann, Holzman & Katz, Cincinnati___.__----- 5% Ve 64.80 


FLINT, Genesee County, Mich.—-BONDS NOT SOLD.—ISSUE 
RE-OF FERED .—The $186,000 series D coupon or registered refunding 
bonds offered at.not to exceed 6% interest on Sept. 26—V. 135, p. 2201, 
and not sold, are being re-offered for award at 2 p. m. on Oct. 24. Sealed 
bids will oe received until that time by Ned J. Vermilya, City Clerk. Rate 
of interest on this occasion has been limited to 54%, to be named by the 
bidder in a multiple of 4% of 1%. Principal and interest (A. & O.) are 
payable at the Chase National Bank, New York. Sonds are dated Oct. 
15 1932, will be issued in denoms. of $1,000, with Oct. 15 maturities as 
follows: $15,000 from 1935 to 1940 incl., and $16,000 from 1941 to 1946 incl. 
Blank bonds and legal opinion will be furnished by the City without expense 
to the successful bidder. A certified check for 1% of the bonds bid for is 
required. Bidder may name the attorney to pass on the legality of the issue. 


FLORIDA, State of (P. O. Tallahassee).-LOAN GRANTED.—The 
Reconstruction Finance Corporation made available on Oct. 7, upon the 
application of the Governor, a loan of $335,715 to meet current emergency 
relief needs in the State for the period from Oct. 1 to Nov. 15, according to 
Washington news reports on that day. 


GRANT COUNTY (P. O. Elbow Lake), Minn.—-BONDS NOT SOLD .— 
The $13,000 issue of 5% semi-ann. refunding bonds offered on Oct. 3— 
V. 135, p. 2201—was not sold as all the bids received were rejected. Dated 
Jan. 1 1933. Due in 10 years from date. 
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GREENVILLE, Wodingees County, Miss.—LEGALITY AP- 
PROVED.—A $50,000 issue of 6% tax anticipation notes is reported to have 
recently been Pree as to legality by Benjamin H. Charles of St. Louis. 
Dated Sept. 15 1932. 


GREENWICH (P. O. Greenwich), Fairfield County, Conn.— 
BOND OFFERING .—Wilbur 8. Wright, Member of the Bonding Com- 
mittee, will receive sealed bids until 2 p. m. on Oct. 24 for the purchase 
of $495,000 44 % coupon or registered bonds, divided as follows: 
$275,000 series E school bonds. Due Aug. 1 as follows: $68,000 in 1933; 

$67 .000 from 1934 to 1936 incl., and $6,000 in 1937. 

220,000 municipal hospital bonds. Due Aug. 1 as follows: $17,000 from 
[oes to 1942 incl.;: $16,000 from 1943 to 1945 incl., and $2,000 
in 1946. 

Each issue is dated Aug. 1 1932. Denom. $1,000. Bids will also be 
considered for the bonds to bear interest at a rate lower than 44% %, ex- 
pressed in a multiple of 44 of 1%. Principal and interest (Feb. and Aug.) 
are payable at the Continental Bank & Trust Co., New York. This in- 
stitution will supervise the preparation of the bonds. A certified check for 
1% of the bonds bid for, payable to the order of the Town Treasurer, must 
seonereany “-, proposal. Bonds will be delivered at the Town Hall 
on Noy. 14 1932. 


GREENWOOD, Leflore gee Miss.—BONDS VOTED.—At the 
election held on Oct. 11—V. 135, p. 2201—the voters approved the issuance 
of $45,000 in bonds for levee construction purposes by what is said to have 
been a large majority. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 
ING.—E. J. Dreihs, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 m. on Oct. 28, for the purchase of $400,000 
4\%% series B emergency r relief bonds. Dated Nov. 11932. Denom. 
$1, Due Sept. 1 as follows: $58,000 in 1934 and $57,000 from 1935 
to 1940, incl. Principal and interest (March and September) are payable 
at the County Treasurer’s office. Bids for the bonds to bear interest at a 
rate other than 414%, expressed in a multiple of 44 of 1%, will also be 
considered. A certified check for $4,000, payable to the order of the County 
Treasurer,.must accompany each proposal. A complete transcript of the 
proceedings wit reference to the issuance of the bonds will be furnished the 
successful bidder. 

(The County made award on Sept. 30 of $600,000 pe g poor relief 
bonds as 44s to N. W. Harris & Co., Inc. of Chicago, and Breed & Harri- 
son, ot Cincinnati, jointly, at 100.20, a basis of about 4.20%.—V. 135, 
D. 


HARRIS COUNTY (P. O. Houston), Tex.—-BOND SALE.—The 
$300,000 issue of 5% coupon semi-annual county road bonds offered for 
sale on Oct. $—V. 135, p. 2524——-was awarded jointly to the Second Na 
tional Bank and the San Jacinto Trust Co., both of Houston. paying a 
premium of $630, equal to 100.21, a basis of about 4.98%. Dated Aug. 10 
1931. Due from Aug. 10 1947 to 1951 inclusive. 





HEMPSTEAD, Nassau County, N. ¥.—LOAN APPLICATION .— 
According to a special dispatch from Hempstead to the New York ‘‘Times’’ 
of Oct. 13 an ¢ oy eaag to the Reconstruction Finance Corporation for a 
loan of $1,200,000 has been made by the Hempstead Causeway Authority 
for the construction of the Baldwin-Point Lookout Causeway. Howard 
H. Parsons, chief engineer of the causeway authority, said that definite 
negotiations were under way, but that a reply had not been received to 
the application. Mr. Parsons is reported to have said that in the event 
of approval of the loan a bond issue would be floated to supply the necessary 
security to the Corporation. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 12 (P. O. 
Malverne), Nassau County, N. Y.—-BOND OFFERING.—Frances G. 
Zitaman, District Clerk, will receive sealed bids until 8 p. m. on Oct. 25 
for the purchase of $345,000 not to exceed 6% interest coupon or registered 
school bonds. Dated Oct. 15 1932. Denom. $1,000. Due Oct. 15 as 
follows: $5,000 from 1933 to 1937 incl.; $10,000 from 1938 to 1948 inel.. 
and $15,000 from 1949 to 1962 incl. Rate of interest to be expressed in a 
multiple of ‘4 or 1-10th of 1% and must be the same for all of the bonds 
Principal and interest (April and Oct. 15) are payable at the Lynbrook 
National Bank & Trust Co., Lynbrook. A certified check for %7,000, 
payable to Frank W. Price, District Treasurer, must accompany each 

roposal. The approving opinion of Clay, Dillon & Vandewater, of New 
ork, will be furnished the successful bidder 


HOCKING COUNTY (P. O. Logan), Ohio.—BONDS NOT SOLD— 
ISSUE RE-OFFERED .—The issue of $28 ,000 6% poor relief bonds offered 
on Oct. 7—V. 135, p. 2202—was not sold, as an error in the advertisement 
necessitated the rejection of the bids submitted. Additional offers for the 
issue will be received until Nov. 4 


_IBERVILLE PARISH (P. O. Plaquemine), La.—CERTIFICATES 
NOT SOLD.—The certificates of indebtedness aggregating not less than 
$67,244.43, and not more than $70,783.61, offered on Oct. 11—V. 135, 
p. 1192—-were not sold as there were no bids received. Interest rate not 
to exceed 7%, payable semi-annually. Dated Oct. 1 1932. Due serially 
from Oct. 1 1933 to 1947, inclusive. 


ILLINOIS, State of (P. O. Chicago)..-BOND APPROVAL URGED .— 
The State Emergency Relief Bond Issue Committee is urging upon the 
voters the approval of the | Or gene to issue $20,000,000 in bonds to take 
up and retire $18,750,000 of 6% revenue notes that were sold earlier in the 
Ad to provide funds for destitute relief, at the general election on Nov. 8. 

he issuance of these bonds was provided for by a legislative act passed 
last February—V. 134, p. 1226 and 1229. In connection with the above 
report we quote in part as follows from the Chicago ‘‘ Tribune’ of Oct. 2: 

Pamphlets urging the adoption of the $20,000,0(0 emergency relief 
bond issue as the only means of avoiding an additional property tax of 
$25,000,000 in Illinois were distributed yesterday by the State Emergency 
Relief Bond Issue Committee. The bond issue will be voted on in a referen- 
dum at the general election Nov. 8. 

The pamphlets are part of an educational campaign inaugurated by 
Earl C. Smith, Chairman of the committee and President of the Illinois 
Agricultural Association. Urging the voters to mark ‘Yes’ on the bond 
issue, the pamphlets point out that the legislature last winter provided 
funds for unemployment relief in 39 counties by authorizing the borrowing 
of $18,750,000 on State tax anticipation notes. 

To make the notes saleable, two plans were approved by the legislaturer. 
One calls for the bord issue. The other provides a State tax of $25,000,000 
on property, in addition to the usual levy, to guarantee payment of the 
notes. The pamphlets oxpuis that this additional tax is to be imposed in 
1932 for collection in 1933 unless the emergency bond issue is adopted.” 


_ INDIANAPOLIS, Marion County, Ind.—BONDS NOT SOLD.—The 
issue of $152,702.04 municipal judgment funding bonds of 1932 offered 
at not to exceed 4% interest on Sept.-30—V. 135, p. 2202—was not sold, 


as no bids were received. Dated Sept. :‘ 93% q 
1933 to 1952 inclusive. pt. 30 1932 and due on July 1 from 


IOWA, State of (P. O. Des Moines).—WARRANT SALE.—The 
$1,000,000 issue of 5% coupon anticipatory warrants offered for sale on 
Biteg Gee ld. Pte sgh Soohaaakdeck kets ace Ney PS 

: ; t on Feb., 5 , 
and $200,000 on June and July 1 1934. a eT 


JACKSON, Hinds County, Miss.—BOND OFFERING.—Bids will 
be received by A. J. Johnson, City Clerk, at 10 a. m. on Oct. 18 for the 
purchase of $574,900 refunding miscellaneous bonds. It is provided in the 
sale notice that one sale will be made for the entire issue, but that delivery 
will be made on the said refunding bonds on various dates, as and when 
paid for, and within 90 days of the date of maturity of the bonds to be 


JACKSON COUNTY (P. O. Maquoketa), lowa.—BOND DESCRIP- 
TION .—The $20,000 issue of 4% % clent-ennual poor fund bonds that was 
purchased recently by Geo. M. Bechtel & Co. of Davenport—V. 135, 
B; 1358—is dated Sept. 11932. Denom. $500. Dueon Nov. 1 as follows: 

,000, 1934 to 1940, and $3,000 in 1941 and 1942. Principal and interest 
payable in Maquoketa. Legality approved by Chapman & Cutler of 


Chicago. 
JACKSON TOWNSHIP (P. O. Jechoon Centre), Mercer County, 


Mich.—BOND OFFERING. rge 8S. Foster, of the Board of 
Supervisors, will receive sealed bids until 8 p. m. on Oct. 28 for the purchase 


Financial Chronicle 


Oct. 15 1932 


of $6,000 5% township bonds. Dated Nov. 1 1932. . Due 
ed on Nov. 1 from 1935 to 1946 incl. Interest is payable in May and 

ov. The notice of sale states that the bonds will be free of all Pennsyl- 
vania State taxes, except succession and inheritance levies, and will be sold 
subject to evel of the Department of Interest Afairs of Pennsylvania. 


A certified check for 5% of the bid must accompany each proposal. 


JEANNETTE, Westmoreland County, Pa.—BOND ELECTION .— 
At the general election on Nov. 8 the voters will consider a proposed 
$100,000 unemployment relief bond issue. 


KENNEBUNK, KENNEBUNKPORT AND WELLS WATER DIS- 
TRICT (P. O. Kennebunk), York County, Me.—BOND SALE.—The 
issue of $36,000 4%4 % coupon note funding bonds authorized on Sept. 23 
by the Public Utilities Commission of the State—V. 135, p. 2368—was sold 
on Sept. 26 to the Fidelity-Ireland Co. of Portland, at a price of 98, a 
basis of about 5.00%. ated Sept. 1 1932. Denom. $1,000. Due 
serially as folllows: $5,000 in the years 1936. 1938, 1940, 1942, 1944 and 
1946, and $6,000 in 1948. Interest is payable in June and December. 


KNOX COUNTY (P. O. Knoxville), Tenn.—NOTE OFFERING.—It 
is announced by 8. O. Houston, County Judge, that he will offer for sale 
at 10 a.m. on Oct. 18, an issue of $180,000 tax anticipation school notes. 
Said notes to be sold at par, the bidder to name the rate of interest. Dated 
Oct. 15 1932. Due on June 15 1933. 


LANSING, Ingham County, Mich.—BONDS PUBLICLY OFFERED 
—The Harris Trust & Savings Hank. of Chicago, is offering for public in- 
vestment $43,000 414% coupon or registered sewerage bonds, dated July 1 
1932, at a price of 102.13 for $18,000 due July 1 1937, and 102.53 for $25,000, 
due July 1 1938, the yield in each instance being about 4%. The bonds 
are declared to be legal investment for savings banks in New York, Massa- 
chusetts, Connecticut and other States, and eligible as security for Postal 
Savings deposits. Legality approved by Thomson, Wood & Hoffman, 
of New York. 

Financial Statement (as officially reported by the City Comptroller simi 1 1932). 


Denom. $500 





Aescesed valuation for tazation............... 2.2 ie sesd 1,150,572 
Total debt (this iesue included). ............-...-..<=.-.-: 7,098,275 
Less water debt__________- eiicds tau tocatawess $1,180,000 
DR ee ESS Pee ee, 647 ,468 
| SN PO eI ea ee ae SS a ee 5,270,807 


Population, 1920 Census, 57,327; 1930 Census, 78,397. 


LAWNDALE, Los Angeles County, Calif.—BOND ELECTION .—It 
is oo that a special election will be held on Oct. 22 in order to vote 
on the proposed issuance of $45,C00 in school building bonds. 


LIMA, Allen County, Ohio.—BONDS AND NOTES UNSUCCESS- 
FULLY OFFERED.—C. H. Churchill, City Auditor, reports that no bids 
were received at tne offering on Oct. 10 of $460,000 sewage disposal, second 
series, bonds, due from 1934 to 1958. inc:., $57,800 refunding bonds, due 
from 1934 to 1942. incl., and $28,000 sewage disposal nvtes, sixth install- 
ment, due Oct. 1 1934. Rate of interest was 6%. 


LIMESTONE COUNTY ROAD DISTRICTS (P. O. Groesbeck), Tex. 
—BONDS APPROVED.—Four issues of 544% refunding bonds, aggregat- 
ing $367,000, are reported to have neen approved by the Attorney General. 
The issues are as follows: $17,000 Road District No. 13; $141,000 District 
No. 14; $150,000 District No. 15. and $59,000 District No. 18 bonds. 


LONG BRANCH COMMON SCHOOL DISTRICT NO. 21 (P. O. 
Carthage), Panola County, Tex.—BOND DETAILS.—The $7,000 issue 
of 5% school bonds that was purchased by the State Board of Education— 
V. 135, p. 2368—-was awarded at par. Coupon building bonds, dated 
July 10 1932. Denom. $200. Due on July 10 1972 and optional after 
1952. Interest payable annually. 


LOGKOUT MOUNTAIN, Hamilton County, Tenn.—BOND SALE.— 
The $95.000 issue of 6% improvement bonds that was authorized on Aug. 
2—V. 135, p. 1193—is reported to have been purchased recently at par by 
the Hamilton National Bank of Chattanooga. 


LOUISVILLE, Winston County, Miss.—BONDS NOT SOLD.—The 
$60,000 issue of 6% coupon semi-ann. refunding bonds offered on Oct. 4— 
V. 135, p. 2368—was not sold. Denom. $500. ue in from 1 to 20 years. 


LUCAS COUNTY (P. O. Cleveland), Ohio.—BONDS OFFERED FOR 
INVESTMENT .—Stranahan, Harris & Co. of Toledo, are inviting sub- 
scriptions to an issue of $200,000 6% coupon (registerable as to principal) 
poor relief bonds, dated July 1 1932 and due on March 1 from 1934 to 1938, 
incl., at prices to yield 5.25%. Principal and interest (March and Septem- 
ber) are payable at the County Treasurer's office. Legality approved by 
Squire, Sanders & Dempsey, of Cleveland. We quote in part as follows 
from the bankers’ advertisement with respect to the nature and security 
of the bonds: 

“These bonds are payable specifically from the proceeds from a 1% 
excise tax, levied by the State during the years 1932 to 1937 on the gross 
intra-State receipts of the following utilities: Electric Light, Gas, Natural 
Gas, Waterworks, Telephone, Messenger or Signal, Union Depot, Heating, 
Cooling, Water Transportation and Telegraph companies; and also an 
excise tax in the amount of .15% of the value of capital stock representing 
ownership in Ohio of each sleeping car, freight line and equipment company. 
This excise tax is a first charge against receipts of the companies coming 
ahead of any payment of principal or interest on funded obligations. 

“This excise tax is levied against all aforementioned utilities in the State, 
collected by the State, and redistributed to Counties in proportion to (1) 
population, (2) total tax duplicate, (3) total valuation of utilities. The 
State Tax Commission of Ohio has calculated that the allocation of funds 
to Lucas County from the State-wide levy will be sufficient to pay principal 
and interest requirements of these bonds at maturity. 

‘“‘Upon receipt of funds from the State Treasurer, the County is specifi- 
cally required to hold the amount sufficient to pay principal and interest 
on these bonds in trust in a special fund to be applied solely to their pay- 
ment. 

“The Act authorizing these bonds and the levy for their payment has 
been upheld in a decision rendered by the Supreme Court of Ohio. 

‘These bonds, in the opinion of counsel, are general obligations of the 
County, payable also from taxes levied against all the taxable property 
therein, within the limits imposed by law.” 


Financial Statement (as Furnished by County Auditor, Oct. 5 1932). 


Dean Ves (Oe |, at a cae Ghcowbasbtcyeecs $551,775,560 
Total debt, including this lesue..........-----.---.4:----- 11,506,100 
(EE EES EST Res MCLE NN Se a Se $200 ,000 
OE EE SE ae ae ET REE AE ee eT ee 1,457 ,485 
SS pe IE a RT RE NES NRE eee Reis eR Se RL a Re 9,848,615 


Population (1920 census), 275,721; (1930 census), 347,709. 


LYNN, Essex County, Mass.—FINANCIAL STATEMENT .—The 
following condensed statement of the financial condition of the city has 
been sent to us by Frank A. Turnbull, City Treasurer: 


Condensed Debt Statement as of Aug. 31 1932. 


Gross and net water debt taken care of by water receipts --- - - - $623 500.00 
Gross Debt—Divided as follows: 
0 EMER SNES! $665,500.00 City owned property is insured 
EE am waco cece 585,000.00 for $9,871,606.13. 
Sewers.......... -. 2,095,500.00 
eee 3,012 ,000.00 1931 tax notes out- 
Miscellaneous- __ __-__ 638,300.00 standing - - - - --- $5,000.00 
$6,00630000 eranding  --4,721,150.00 
996, standing ----_--_- ° ; : 
Sinking funds_-_-_-______- “ 190,583.13 Cash Aug. 31 1932_1,276,610.86 
ret Ge 8 $6,805,716.87 other purposes against tax. property 


Real and personal valuation: 1929, $137,626,705; 1930, $140,896,645; 
1931, $141,253,400. Excise motor valuation: 1929, $8,040,385; 1930, 
7 457,500; 1931, 28 289 238. Tax rate 1929, $28.20 per thousand; 1930, 
28; 1931, $30: 1932, $34.80. Population, 102,327. 


Financial Statement as of Aug. 31 1932. 


Total amount appropriated for 1931-_--------- $6,125,053 .22 
Bs COV SIS GNU FO ooioo woke bec ocvewcecs 1,887 451.22 
Total valuation 141,253,400 ($30 per 1000) -$4,237 602.00 tax levy 1931 
% Collected % Collected 
- ol Aug. 31 Uncollected 
Year of Levy. 1932. Aug. 31 1932. 
Tax levy 1929___.$3,881,073.08 75% 100% $72.76 
Tax levy 1930___- 3,945,106.06 73 99.9% 2,698.16 
Tax levy 1931 --. 4,237,602.00 70% 95.2% 200 980.49 


First advance of 1931 taxes Aug. 3 1932. 
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The City of Lynn has no unusual uncollected tax problems. About 
1,900 the city began to take tax titles instead of selling them to tax title 
buyers. Process.—For non-apyment the first year a tax title is taken, 
second year the city protects its previous tax title by another, from this 
time on both —_ taxes must be paid in total. When it comes time to 
take a third title the city moves the land court for a clear title to itself. 
Result.—Our present tax title possessions for 1930-1931 amount to $86,- 
044.79 of which $42.860.83 is protected and must be paid forthwith. 
Obviously holders of first and second mortgages protect themselves. 

By the above method the city has acquired tax title possessions to the 
amount of only $7,214.67 from 1900 to date. 

City incorporated May 14 1850. Savings and Cooperative Bank deposits 
as of Jan. 1 1932, $85,910,014. 


LYNN, Essex County, Mass.—BONDS PUBLICLY OFFERED.— 
R. L. Day & Co., of Boston, made public offering on Oct. 11 of $19,000 
4% registered bonds, due in April 1942, to yield 4%. 


McCOOK COMMON SCHOOL DISTRICT NO. 4 (P. O. Stevens), 
Union County, S. Dak.—BON DS OFFERED.—Sealed bids were received 
until 8 p. m. on Oct. 14, by Geo. W. Corwin, District Clerk, for the purchase 
of a $10,000 issue of school bonds. Denom. $500. Dated Oct. 15 1932. 


MANCHESTER, Essex County, Mass.—NOTE SALE.—F. 8. Moseley 
& Co., of Boston, have purchased an issue of $11,000 3% pumping station 
notes at a price of 100.132, a basis of about 2.98%. Dated Oct. 15 1932 
and due in 1933 and 1934. The Beverly National Bank bid a price of 
100.03 for the issue at 34% interest, while the Manchester Trust Co., 
bidding for 3s, offered a price of par. 


McLENNAN COUNTY (P. O. Waco), Tex.—BOND SALE.—The 
$100,000 issue of 414% semi-ann. road bonds offered for sale on Oct. 11— 
V. 135, p. 2525—was jointly purchased by the Mercantile Commerce 
Co. of St. Louis, and the San Jacinto Trust Co. of Houston, at a price of 
95.14, a basis of about 5.05%. Dated Oct. 10 1931. Due $10,000 from 
Oct. 10 1939 to 1948 incl. 


MARION COUNTY (P. O. Knoxville), lowa.—BOND ELECTION .— 
At the general election to be held on Nov. 8 the voters will be asked to pass 
on the proposed issuance of $32,000 in county jail bonds. 


MASCOUTAH SCHOOL DISTRICT NO. 18, St. Clair County, I1l.— 
BOND SALE.—¥. J. Nickel, Secretary of the Board of Education, reports 
that the Millers Mutual Fire Association, of Alton, has purchased an issue 
of $17,500 5% school bonds at a price of 103, a basis of about 4.51%. Due 
Aug. 1 as follows: $1,500 in 1936; $2,000 in 1937 and 1938, and $3,000 from 
1939 to 1942 incl. 


MASSACHUSETTS (State of).—FINANCIAL STATEMENT .—The 
following statement of the financial condition of the State has been issued 
in connection with the award on Oct. 4 of $3,465,000 344% bonds to 
Estabrook & Co., of Boston, and associates, at 102.28, a basis of about 
3.28% .—V. 135, p. 2525. 


Statement of Public Debt, Sinking Funds and Taxable Property of 
he Commonwealth of Massachusetts. 
Total Public Debt. 
Total indebtedness Sept. 3 1932____________---..--.-.--$125,248,112.00 
Less sinking funds__-_ 59,485,912.25 


a IS a ee ne pa wr $65 762,199.75 
The debt is divide’ as follows: 
Direct Debt. 
Gross direct debt Sept. 3 1932_______________- 
Sinking funds for the same amounted to 





ats eee $24 490,012.55 
11:995.688.76 





Tat Geet Gott Gent: 3 1008 | a6 2s < weds ene woscnes $12 494,323.79 
Contingent Debt. 
Gross contingent debt Sept. 3 1932______________-_-_---- $100,758 ,099.45 


Sinking funds for the same amounted to 47 ,490 223.49 

Net contingent debt Sept. 3 1932....._......-.-----.- $53 ,267 ,875.96 
Water Debt (Included in Above Contingent Debt.) 

Gross water debt Sept. 3 1932____-_-_-_- $62 .038,000.00 

Sinking funds for the same amounted to 31,054 048.37 


Net water debt Sept. 3 1932____---_--__-_- ics dich eabaaestae aes -- $31,033 ,951.63 
Taxable Property. 

The amounts of taxable property and taxable income of The Common- 
wealth of Massachusetts, as furnished by the Commissioner of Corpo- 
rations and Taxation, for the year ended Nov. 30 1931, follow: 

Local Taxation. 
Value of assessed real estate___._._____._______--___------ $6,381,896,179 
Value of assessed personal estate (incl. motor vehicles)_.___ 1,100,534,085 
State Taxation. 
Value of corporate excess, public service_____________---_- 
Value of corporate excess, street railways____________-___- 
Value of corporate excess, business corporations_______~_-- 
Amount of taxable income, business corporations 








$179,357 ,384 
3,142,104 
1,466 ,042 ,324 
152,647 ,456 


Taxable deposits in savings banks____________-____----- 588,251,046 
Taxable deposits in trust company savings departments _- _ - 67 ,987 ,431 
Taxable deposits in Massachusetts Hospital Life Ins. Co__-_ 5,622,552 
Taxable income; individuals, &c_.-_........-------- ; 644 676,989 
Taxable income; national banks and trust companies _- 12,808,078 


MASSILLON, Stark County, Ohio.—BOND OFFERING.—Lewis 
Holcomb, City Auditor, will receive sealed bids until 12 M. (Eastern stand- 
ard time) on Oct. 29 for the purchase of $34,000 444% poor relief bonds. 
Dated Oct. 1 1932. Denom. $1,000. Due Oct. 1 as follows: $6,000 from 
1934 to 1938 incl., and $4,000 in 1939. Prin. andint. (A. & O.) are payable 
at the State Bank in Massillon. Bids for the bonds to bear interest at a 
rate other than 4'4%, expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for 3% of the bonds bid for, payable to the order 
of the City Treasurer, must accompany each proposal. Sucessful bidder 
to pay for the printing of the bonds. 


MAYSVILLE, Mason County, Ky. 0AN GRANTED.—A $47,000 
self-liquidating loan was granted to the Maysville Water Co. on Oct. 12 


by the R. F. C. for the construction of a water filtration plant. The text 
of the loan announcement reads as follows: 
‘A loan of $47,000 was made to-day to the Maysville, Ky., Water Co. 


by the Reconstruction Finance Corporation, the money to be used to con- 
struct a modern water filtration plant to be operated in conjunction with 
the gece Maysville water system. 

“The project, one of the self-liquidating smaller applications before the 
Corporation, will provide employment for 60 men for four months at Mays- 
ville and in addition will aid employment conditions in several] industries 
providing equipment and supplies for the filtration works and building to 
nouse the development. 

‘*The new filtration works will be of gravity rapid sand filter type, of a 
rated capacity of 1,000,000 gallons daily, with clear well, elevated steel 
water tank and complete chemical and bacteriological laboratory. 

‘In filing application for a loan, the Maysville company stated that it 
anticipated that the Kentucky Department of Health within a short time 
will require all water companies in the State to provide filtration works. 
It was pointed out that the Maysville water supply comes from the Ohio 
River, which is obviously polluted and of high turbidity. Present treat- 
ment of water is by sedimentation only. The new filtracion works will 
improve the quality of water. 

**Maysville, which is 40 miles east of Cincinnati, is of 6,500 population.’’ 


MESA COUNTY (P. O. Grand Junction), Colo.— WARRANTS 
CALLED.—It is reported that various special school fund, general school 
fund, county road fund, general county revenue and county fund warrants 
were called for payment at par, on Aug. 10, Sept. 16 and Oct. 9. 


MIAMI COUNTY (P. O. Troy), Ohio.—BONDS AUTHORIZED.— 
The State Relief Commission has authorized the Board of County Com- 
missioners to issue $64 ,648 poor relief bonds, to be repaid from the proceeds 
«=e county’s share of the additional 1% State excise tax on utility 

gs. 


MILLBURN TOWNSHIP (P. O. Millburn), Essex County, N. J.— 
TAXPAYERS’ GROUP OPPOSES PROPOSED $20,000 000 STATE POOR 
BOND ISSUE.—Directors of the Millburn Township Taxpayers’ Associa- 
tion announced on Oct. 7 passage of a resolution condemning the proposed 
$20,000,000 State unem fozment relief bond issue to be voted on at the 

eral election on Nov. 8. The resolution, it was said, stated that mooemeaty 
unds for relief work could be obtained “‘by transferring to such use fun 
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which can be withdrawn from other State purposes not presently of a 
necessary character, or, failing this, by assessing a minimum and strictly 
temporary direct tax.’’ The resolution oe awe of the pledging of 
the State's credit for an ‘intangible and non-liquidating purpose.” 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—TEMPORARY 
LOAN OFFERING .—We are informed by Patrick McManus, County 
Treasurer, that he will receive bids until 11 a. m. on Oct. 17, for a loan of 
$1,000,000, for a period of six months from Oct. 1 1932. This loan has 
been authorized by the County Board and is for the meeting of current 
operating expenses for the balance of 1932. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Both sealed and auction bids will be received at 11 a.m. on Oct. 26 by Geo. 
M. Link, Secretary of the Board of Estimate and Taxation, for the purchase 
of a $259,000 issue of public relief bonds. Interest rate is not to exceed 
6%, stated in a multiple of 14 of 1%. All bonds shall bear interest at a 
single rate. Denom. $1,000. Dated Nov. 1 1932. Due $50,000 from 
Noy. 1 1933 to 1937, incl. All bonds will be coupon bonds which can be 
registered as to both principal and interest. Prin. and semi-ann. int. paya- 
ble at the city’s fiscal agency in New York City, or at the office of the Cit: 
Treasurer, at holder’s option. The legal approval of Thomson, 
Hoffman of New York will be furnished. hese bonds are issued pursuant 
to the terms of Sections 9 and 10 of Chapter XV of the City Charter. The 
city will pay the cost of preparing the bonds. Bids offering an amount 
less than par cannot be accepted. A certified check for 2% of the bonds 
bid for, payable to the City Treasurer, is required. 


MINNEAPOLIS, Hennepin County, Minn.—-PROPOSED CHARTER 
A1IENDMENT .—At the general election to be held on Nov. 8 the voters 
will be asked to pass O02 a proposed amendment to the city charter which 
would allow the ~“T to borrow money on short-term notes without increas- 
ing its net debt. It is stated that the city will start 1933 with a credit 
margin of $2,000,000 and, unless the amendment is approved, the entire 
amount will be used up to finance operation of schools, before tax payments 
start to come in, leaving no credit for relief borrowings. 


MISSISSIPPI, State of (P. O. Jackson).— WARRANTS RETIRED .— 
The following account of the retirement of State warrants through the 
proceeds of funds recently received from the sale of bonds, is taken from the 
“Wall Street Journal’ of Oct. 8: 

‘Approximately $800,000 will be available before the week is ended, in 
addition to $1,000,000 received Oct. 4 for redemption of State warrants, 
according to State Treasurer May. Additional payment will be used in 
retiring 1930 and 1931 warrants. 

, The treasurer expressed the opinion that options granted to Jan. 1 on 
$3,200,000 State bonds will be called by the holders ‘‘within 30 of 60 ie 
in which event the State will continue the redemption of warrants, along 
erat of a portion of the proceeds for construction of the State 

Ospital.”’ 


MISSOURI, State of (P. O. Jefferson City).—LOAN GRANTED.— 
A total of $51,655 was made available by the Reconstruction Finance Corp. 
on Oct. 8, upon application of the Governor, to meet current emergency 
relief needs from Oct. 1 to Dec. 31 in two counties and 15 communities of 
this State. The last previous loan to this State was made by the R. F. C. 
on Sept. 24—V. 135, p. 2369. 


MISSOURI, State of (P. O. Jefferson City).—BOND OFFERING .— 
It is announced | Larry Brunk, State Treasurer, that sealed bids will be 
received by the Board of Fund Commissioners, until 2 p. m. (Central 
standard time) on Oct. 24, for the purchase of a $5,000,000 issue of 34% 
road, series Q bonds. Denom. $1,000. Dated Oct.11932. Due $1, 7 
009 from Oct. 15 1948 to 1952 incl. These bonds are coupon bonds in th 
denomination of $1,000, registered as to principal, or as to principal and 
interest, and are exchangeable for fully registered bonds in the denomina- 
tions of $5,000, $10,000, $50,000 and $100,000, which ety Sees bonds 
may again be exchanged for coupon bonds in the denominations of $1,000 
on payment of $1 per thousand. Prin. and int. (A. & O.) payable at the 
Chase National Bank in New York. No bid at less than 95 and accrued 
interest will be considered, and each bid must be submitted on a form 
furnished by the State Treasurer. The approving opinion of Stratton 
Shartel, Attorney-General, and Benj. H. Charles of St. Louis, will be fur- 
nished. Delivery of the bonds will be made on or before Nov. 1 1932, at 
St. Louis, Kansas City, Chicago, or New York pony Shy the option of the 
purchaser or purchasers, provided notice shall have ven to the State 
Treasurer on or before Oct. 26, stating at which of said places delivery will 
be desired and the aggregate of bonds and numbers thereof which will be 
required at each of said places, otherwise delivery will be made at the office 
of the State Treasurer. A certified check for 1% of the amount of bonds 
bid for, payable to the State Treasurer, is required. The bonds now to be 
offered will form part of the $75,000,000 highway and bridge bonds author- 
ized by the electorate several years ago. The State has sold $55,000,000 
of these bonds to date and the further sale willl leave only $15,000,000 of 
bond financing to be done under the authoritzation. This factor and the 
likelihood that no additional issue will be offered for some months will add 
to the desirability of the $5,000,000 offering. : 

Sale of the present issue was hastened by a decision of the Missouri 
Supreme Court, holding that the State Highway Commission has legal 
authority to purchase three highway bridges over the Missouri River at 
Hermann, Jefferson City and Independence, from the $75,000,000 bonds 
issue voted in 1928. The provisions of the act are broad enough to permit 
purchase of qeutes crossings, as well as construction of new bridges, the 
Court decided . 


MONROE COUNTY (P. O. Rochester), N. Y.—NOTE OFFERING .— 
Sealed bids addressed to County Treasurer Harry J. Bareham will be 
received until 2 p. m. on Oct. 19 for the purchase of $700,000 series D not 
to exceed 6% tax anticipation notes. ated Oct. 25 1932. Denoms. at 
purchaser’s option, but at not less than $10,000 per note. Due on April 
25 1933. Notes payable to bearer, but registerable as to purchaser’s op- 
tion, and payable at the Union Trust Co., Rochester, or at the Marine 
Midland Trust Co., New York. Rate of interest to ne expressed in a 
multiple of one one-hundredth of 1%. A certified check for $5,000, payable 
to the order of the County Treasurer, is required. The approving opinion 
of Clay, Dillon & Vandewater, of New York, will be furnished the success- 
ful bidder. 


MONTAGUE COUNTY (P. O. Montague), Tex.—-BONDS VOTED .— 
At the election held on Oct. 1—V. 135, p. 2203—the voters approved the 
proposal to issue $60,000 in not to exc 6% right of way purchase bonds 
oe a majority said to have been almost 2to 1. Duein 20 years. 


MORGAN, Morgan County, Utah.—BOND ELECTION.—On Oct. 
22 a special election will be held in order to have the voters pass on the 
proposed issuance of $65,000 in electric light and power bonds. 


MORRISTOWN, Morris County, N. J.—BOND SALE.—R. W. 
Pressprich & Co., of New York, are reported to have recently purchased 
as 6s, at a price of par, the following coupon or registered bonds aggregat- 
ing $472,000, originally announced for award on April 22 1932, the sale of 
which was postponed .—V. 134, p. 2953. f 
$385,000 impt. bonds. Due April 15 as follows: $88,000 in 1935; $125,000 

in 1936, and $172,000 in 1937. 
bonds. Due April 15 as follows: $75,000 in 1934, and 
$12,000 in 1935. f 
All of the bonds are dated April 15 1932. Interest is payable on April and 


Oct. 15. Legality has been approved by Hawkins, Delafield & Longfellow, 
of New York. 
MORRISVILLE, Bucks County, Pa.—-BONDS AUTHORIZED.— 


The Common Council has voted to issue $20,000 4% % water standpipe 
and main bonds, due $2,000 annually in from 1 to 10 years. Denom. 
$2,000. 


MORROW COUNTY (P. O. Mount Gilead) Ohio.—-BOND SALE.— 
The issue of $8 157.35 road improvement bonds offered on Sept. 29—V. 
135, p. 2024—-was awarded as 6s, at a price of par, to the Citizens Bank of 
Cardington. Dated Oct. 1 1932. Due Sept. 1 as follows: $867.35 in 1933, 
and $810 from 1934 to 1942 incl. 


MOUNT PLEASANT UNION FREE SCHOOL DISTRICT NO. 8 
(P. O. Thornwood), Westchester County, N. Y.—BOND OFFERING .— 
William J. Pachler, District Clerk, will receive sealed bids until 8 p. m. 
on Oct. 19 for the purchase of $150,000 not to exceed 6% interest coupon 
or registered school bonds. Dated Oct. 15 1932, Denom. $1,000. e 
$6,000 on Oct. 15 from 1934 to 1958 incl. Rate of interest to be expressed 
in a multiple of 4 of 1% and must be the same for all of the bonds. Prin- 
cipal and interest (April and October) are payable at the Mount Pleasant 
Bank & Trust Co., Pleasantville. A certified check for 2% of the bonds bid 


for, payable to the order of the Board of Education, must accompany each 











roposal. The approving opinion of Reed, Hoyt & Washburn, of New 
Form, will be furnished the successful bidder. 


MOUNTRAIL COUNTY (P. O. Stanley), N. Dak. -CERTIFICATES 
NOT SOLD.—We are informed by the County Auditor that the $50,900 
issue of not to exceed 7% semi-ann. certificates of indebtedness offered 
on Oct. 3—V. 135, p. 2369-——was not sold as no bids were received. 


MULESHOE INDEPENDENT SCHOOL DISTRICT (P. O. Mule 
shoe), Bailey County, Tex.—BOND SALE.—tThe $16.000 issue of 5% 
school bonas that was registered by the State Comptroller on Sept. 2 
V.135, p. 2369—has been purchased by the State of Texas. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND OFFERING. 
—Sealed bids will be received until 11 a. m. (Pacific time) on Nov. 7, by 
A. A. Bailey, County Clerk, for the purchase of a $200,000 issue Of road 
bonds. Interest rate is not to exceed 6%, payable M. & N. Denom. 
$1,000. Dated Noy. 20 1932. Due $20,000 on Nov. 20 1938, and $20,000 
on Nov. 20 of each and every year thereafter until the entire series of 
said issue have been paidin’47. These bonds have been authorized by an Act 
of the Legislature of the State and all bonds which may be sold under 
this issue shall be sold for delivery at such bank at Portland as may be 
designated by the successful bidder. Prin. and int. payable in gold at 
the fiscal agency of the State in New York, or at the office of the County 
Treasurer. The approving opinion of Storey, Thorndike, Palmer & Dodge 
of Boston, will be furnished. No bid for less than par value and accrued 
interest will be considered. All bids must be submitted on forms furnished 
by the County Clerk. A certified check for 5% of the amount bid, payable 
to the County Clerk, is required. 


NEW HAVEN, New Haven County, Conn.—DETAILS OF TEM- 
PORARY FINANCING.—C. J. Marlowe, Deputy City Comptroller, 
reports that the issue of $100,000 temporary notes, at 6% interest, sold 
recently to Leavitt, Edwards & Co., of New York, is dated Sept. 30 1932 
and due Sept. 15 1933, and forwards the following other details regarding 
additional temporary borrowing, at 6% interest, aggregating $1,700,000: 
$1,000,000 notes sold to local banks. Dated Sept. 14 1932, and due on 

March 14 1933. 

250,000 notes sold to the Chase National Bank, of New York. Dated 
Sept. 15 1932 and due on March 6 1933. Legal opinion of Storey, 
Thorndike, Palmer & Dodge, of Boston. 

450,000 notes sold to the United [lluminating Co., of which $200,000 
are dated Sept. 28 1932 and due on Sept. 28 1933; $150,000 
dated Oct. 3 1932 and due on Sept. 15 1933, and $100,000 dated 
Sept. 22 1932 and due on March 15 1933. Legal opinion of 
Storey, Thorndike, Palmer & Dodge, of Boston. 


NEWBURGH, Orange County, N. Y.—BOND SALE.—The $145,500 
coupon or registered bonds offered on Oct. 7—V. 135, p. 2369—were 
awarded as 4s to the Chase Harris Forbes Corp., of New York, at a 
plus a nn me of $540, equal to 100.37, a basis of about 3.95%. The 
sale comp’ : 
$94,000 series of 1932 refunding bonds. Due Sept. 1 as follows: $4,000 

in 1933, and $5,000 from 1934 to 1951 incl. 
44,000 seeperenaes bonds of 1932. Due $4,000 on Sept. 1 from 1933 to 
3 incl. 
7,500 ag improvement bonds of 1932. Due Sept. 1 as follows: $500 
1933, and $1,000 from 1934 to 1940 incl. 

Each issue is dated Sept. 1 1932. Public re-offering of the bonds is being 
made at prices to yield 3% for the 1933 maturity; 1934, 3.25%: 1935, 
3.50%; 1936, 3.60%; 1937 and 1938, 3.70%; 1939 and 1940, 3.75%; 1941 
and 1942, 3.80%; 1943 to 1945 incl., 3.85%, and 3.90% for the maturities 
from 1946 to 1951 incl. investment for savings banks and trust 
funds in New York State, according to the bankers. An official list of the 
bits received at the sale is as follows: 


9 
Seed 


dder— Int. Rate Premium. 
Chase Harris Forbes Corp. (Purchaser) - - - ~~~ ---- 4% $540.00 
Oc awtiminintem iawn acme oiim 4.10% 540.00 
CE GMs ons we desnuda -aennenae 10% 478.70 
Phelps Re aa a EA EA REE? 4.10% 392.85 
Ns nic dneneewekbwnnakae 4.10% 158.60 
pee OO ee oie ie paca On ahd 4.20% 302.64 
I nh i as onan tg tc Sad mn danni on 4.20% Par 
A. CO. Allyn & Co_...--. puree <egk kum marteoas 4.257, 265.00 
Salomon Bros. & Hutzler___......-.------------ 4.25% 246.50 
Financial Statement. 
Gross debt—Bonds------_..-.-.-.------- $2,698,219.74 
PE Ma Winn cd ch wae niedasouswecun ov 383 ,643.12 
——————__ $3,081 ,862.86 
Deductions—W ater debt. _-_--_-_--____-- $706,731.01 
Bonds provided for in 1932 budget not yet 
EE SEEN ET ieee 69,632.20 
Sinking funds, other than for water bonds.. 103,309.22 
—-——_-—- 879,672.43 
akc ig Gab icine anind Ria wade Ubemieccakeed $2 202,190.43 
Bonds to be issued—-Refund. bonds, ser. of '32 $94,000.00 
Park improvement bonds of '32_____._-_- .500. 
Improvement bonds of '32__.-_--.-_--_-- 44,000.00 
—_——_— $145,500.00 
Floating debt to be funded by such bonds - - 51,500.00 
Funded debt incl. above. to be refunded - _ _ 94,000.00 
$145,500.00 
Net debt, including bonds to be issued_________.________-_ $2,202 ,190.43 
valuations—Real property and special franchises, 
i) FRAN Sy la gS ae MRS Ts ie CA Re i 9 $41 ,069,800.00 
Real property and special franchises (est. value) 1932__-__-_ 58,900 ,000.00 
Population, Census of 1930, 31,240 


Tax rate, fiscal year 1932, $13.40 per thousand. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND REPORT .—We 
are informed that the $1,000,000 issue of coupon highway bonds that was 
purchased by a syndicate headed by John Nuveen & Co. of Chicago, as 6s 
at par—V. 135, p. 2578—-was awarded in blocks of $250,000 each, the last 
block of which as just been delivered. Dated April 1 1932. Due on 
April 1 1941. Prin. and int. (A. & O.) payable at the Chase National Bank 
in New York City, or at the office of the State Treasurer. Legal opinion 
of Thomson, Wood & Hoffman of New York City. 


Financial Statement (As Officially Reported) . 


Assessed valuation, 1931__......-.-..--.---.---- . .$331,776,374.00 
Debentures outstanding (incl. this issue)_________-_ To aa 8 ,100,000.00 
Other bonds outstanding.__________________. . 2.687 500.00 
Sinking fund applicable to these bo ds___________- ae 245,111.25 


Population, 1930 census, 423,317. 


NEW YORK, N. Y.—MAYORALTY DEVELOPMENTS AND 1933 
BUDGET REQUIREMENTS AFFECT PRICES OF CITY BONDS.— 
speveopmente in connection with the office of Mayor of the city, following 
the resignation on Sept. 1 by James J. Walker, during the midst of Gov- 
ernor Roosevelt's inquiry into the charges of unfitness for office brought 
against Mr. Walker as a result of the Hofstadter Committee investigations 
into city affairs—V. 135, p. 1685—culminated in various price changes 
in the market quotations on outstanding long-term city bonds. The 
quotations were pore upward immediately following the assumption 
of duties by Acting ayor Joseph V. McKee and the pronouncements 
by him with respect to economies to be placed into effect with respect 
to municipal vernment costs. During the early weeks of September 
advances in the quotations of city obligations ranged from 2% to 4% 
pets in approval of Mayor McKee’s announced intention of reducing the 

ui for 1933 in amounts ranging from $80,000,000 to $100,000,000. 
On Sept. 7 the 414s of 198i, generally considered the most representative 
of the various outstanding issues of the city, showed an increase of 4% 
pointe over the preceding day's quotations—V. 135, p. 1856. This was 
n sharp contrast to the situation that prevailed a few months earlier, 
specifically on May 31, when a sale of the 44s of 1981 was made at a 
price of 78, or an indicated yield of 5.57% —V. 135, p. 4189. Quotations 
advanced progressively during the early weeks of September, particularly 
as a result of the deckion of Supreme Court Justice John E. McGeehan 
on Sept. 21 that Actin Mayor McKee was to continue in office during 
the remainder of Mr. Walker's unfinisned term—V. 135, p. 2198. 

However, the action of the Court of Appeals, at Albany, in sustaining 
the decision of the Appellate Division that a special election must be held 
on Nov. 8 for the pur of voting on a candidate to hold office during 
the remainder of Mr. Walker's term (until Jan. 1 1934), and subsequent 
developments disclosing that Mr. McKee would not be a candidate for 
the remainder of the tenure, served to again depress the prices on the 
city’s obligations to the low levels prevalent in the period prior to Mr. 
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Walker's resignation. A further adverse Sey meme was the active 
hostility of members of the Board of Estimate to Acting Mayor McKee’s 
program of retrenchment. Thus we find that whereas on . 7 1932 
the 4s of 1981 were quoted at 94% bid and 95% asked, on . 6 (the 
day on which the Court of Appeals decision was wr gta 135, B; 
2520) the quotations had declined to 92 wid, 93 ed; on Oct. 7 to 89 
and 91; Oct. 8, also 89 and 91. On Monday, Oct. 10, prices further de- 
clined to 87% bid. 89% asked, and on Oct. 11 there appears to have been 
no transactions in bonds of this issue. On Oct. 13, the day after Columbus 
Day, the quotations fluctuated to 85 bid, 88 asked, and on Friday, Oct. 
14, orders were made on the basis of 85 bid and 8&8 asked. 

The following table shows the quotations on city bonds actively traded 
in on Sept. 7, when the best prices of the year appeared to have been 
made, and on Friday, Oct. 14: 


—-Sept. 7— —0Oct. 14— 
Bid. Asked. Bid. Asked. 
Be, Ge TE OO woo cc cnccnsscaenne 84 87 76 80 
2; MP BEEG <anisncsecnndrongumne 88 90 . 84 
SR DE Fi cin ws na we eee 941% 95% 85 88 
ct eR ee eee 97% 99% 88 91 
ee YS. eee 102 103 1 100-20 10) tn ger) 
101.75-102.25(1937) 


MARKET VALUE OF CITY BONDS OFF $139,027 ,033.—As a result of 
the severe declines in prices which has taken place in recent weeks following 
the action of the Board of Estimate in completely nullifying the retrench- 
ment sage formulated by Acting Mayor McKee, it has estimated 
tnat the market value of outstanding city bonds has been reduced to the 
amount of $139,027,033, according to the New York ‘‘World Telegram”’ 
of Oct. 14. This contraction of more than 9% represents the differences 
in the total market value of city bonds on Sept. 12 1932 of $1,409,294,082, 
as a result of gains under the stimulus of the McKee policies, and the 
valuation on Oct. 13 of $1,270,267,049, the newspaper repert stated. 
Mention also was made of the fact that following the action of the Tam- 
many members of the Board of Estimate in shearing the Mayor of his 
budget-making power on Oct. 1 the bonds dropped a total of $47,442,851. 


NIAGARA FRONTIER BRIDGE COMMISSION, N. Y.—REQUEST 
FEDERAL LOAN OF $5,000,000.—Members of the Reconstruction Finance 
Corporation have been asked to take immediate action in the application 
of the Bridge Commission for a loan of $5,000,000 to finance the construc- 
tion of bridges to Grant Island from Tonawanda and Niagara Fails. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.— 
Ralph D. Pettingell, County Treasurer, informs us that the issue of $18 ,000 
com Tuberculosis Hospital notes offered on Oct. 11 was awarded as 3s 
to the Chase Harris Forbes Corp. of Boston, at a price of 100.022, a basis 
of about 2.99%. Dated Oct. 15 1932 and due $6,000 on April 15 from 
1933 to 1935 incl. Int. is payable on April and Oct. 15. Prin. and int. 
are payable at the First National Bank of Boston. The notes, issued 
under authority of Chapter 10 of the Acts of 1930, will ke authenticated 
as to genuineness and validity by the First National Bank of Boston, 
under advice of Ropes, Gray, Boyden & Perkins of Boston. Bids received 
at a sale were as follows: 

i 


der— Int. Rate. Rate Bid. 
Chase Harris Forbes Corp. (successful bidder) _ __ ___ 3% 160.022 
ES OSE EE en ase tee 3%% 100.02 
Second National Bank of Boston-________-.-__--- 3%% 100 .GO 
Cae CO. MS a . aele wc owed adbenc 3%% 100 .CO 
F.8. Moseley & Co., Boston.__... -.-.---------- 3%% 100.134 


NORTH CAROLINA, State of (P. O. Raleigh).—LOAN GRANTED.— 
A loan of $815,000 was made available upon the application of the Governor 
by the Reconstruction Finance Corporation on Oct. 7 in order to meet 
current emergency relief needs in the State during the period from Oct. 1 
to Nov. 15, it was stated in news reports from Washington. 


NORWOOD, Norfolk County, Mass.—NOTE SALE.—Edmund F. 
Sullivan, Town Treasurer, states that the issue of $100,000 revenue anti- 
cipation notes unsuccessfully offered on = 18—V. 135, p. 664—was 

y 


sold easy at private sale. Datei July 25 1932 and due on Dec. 
20 1932. 
NUTLEY, Essex County, N. J.—FINANCIAL STATISTICS.— 


Raleigh S. Rife, Director of Revenue and Finance, has issued a booklet 
giving in complete detail full information pertaining to the financial policy 
of the town and the nature of the present condition of its finances. The 
following statistics haxe been taken from the report: 


Summary of Gross Indebtedness. 


Term bonds-__-_----_-- $492, 1930 tax revenue notes $195,000.00 
Serial bonds_-_-_------ 2,.465,000.00 1931 tax revenue notes 16,000.00 
Temporary improve- 1932 Tax anticipation 
DE ec enc Wie wi 638 ,923.51 OOO nc oackcnuaee 125,000.00 
Current tax notes_.___ 336, General debt to be 
raised by taxation_. 1,776,675.71 
Special assessment d’t_ 1,427,134.09 
Water indebtedness__. 392,113.71 
$3 931,923.51 $3 931,923.51 
Analysis of Net Debt. 
NE ELE EIDE D LAA LE SREP LIE $2,957 ,000.00 
Te as i comindbena a mine atinceetitie 974,923.51 
ES EEL ELLE ALLA E PDI $3 931,923.51 
Deductions: 
1931 and 1932 tax notes_____-- $141,000.00 
Ss al assessment debt------- 1,427,134.09 
ater indebtedness ----------- 2,113.71 
$1,960,247 80 
Sinking funds: 
a Ei wird i ial $227 ,634.92 
I a co ioe te or oes oon wih’ 160,369.33 
Ld wie Dkiacewa's Aneidiin permet 34,056.00 
———————-_. 442,060.26 
Assessment cash........---..--- Pete Jee Re ae 475,915.89 
————_————- 2, 858, 223.94 
ee ee ee Oe eo. anne a niwinem wae Ae eae $1,073 699.57 
Bankers’ eneleete ES a, cnn cae $2 ,641 ,833 .66 
Water debt, sinking funds and assessment cash_ 1,290,089.85 
RN RE ie eh oe oe eg eee eale $3 931,923.51 
School District—Town of Nutley: 
en ONO 2 et cu ctoctowwedabeeasaeeeed $2,151 ,650.00 
a ee 71,572.83 
Short-term debt in the hands of the public___. $370,000.00 
Balance—Interdepartmenta] borrowing- -- -- 604 923.51 
Ween oe A 8 ee ade boo take abbacaebos $974,923.51 
Debt Maturities. 

Bal. of 1932. Year1933. Year1934. Year 1935. 
ae Ta ik es $30,000.00 $132, MD . tev weeibedee... /. Sa iind 
Improvement bonds_... 25,500.00 67,500.00 %67,500.00 $68,500.00 
Assessment bonds------ 66,000.00 147,000.00 147,000.00 146,000.00 
Temporary impt. bonds. 450, OS ey a:  aees «5 ds aes 


Tax revenue notes *_-___ 5,000.00 
Tax anticipation notes_._ 125,000.00 


$361 500.00 $411,500.00 $279,500.00 $214,500.00 
, . Special budget appropriation of $65,000 in 1932 as reserve against tax 
title liens. 
Tax Levy and Tax Collection Statement of Nutley, N. J. 
Amount Collected Amount Collected 





Total Tax to Aug. 1 To Aug. 1 
Year. : in Year of Levy. % 1932. % 
1928. ~_$1,015,891.86 $312,065.63 30.7 $965,136.04 95 
1929... 1,092,567.55 315,845.28 28.9 1,040,889.10 95 
1930__-. 1,206,579.08 327, .69 27.1 1,133 ,257.41 93.9 
1931_--- 1,261,035.66 335,493 .35 26.6 941,808.88 74.7 
1932_-.-- 1,293,197.40 373,231.69 28.8 373 ,231.69 28.8 


Foreclosure proceedings are being carried out against tax liens of 1928 and 
earlier years. 


ONONDAGA COUNTY (P. O. Syracuse), N. Y.—BOND OFFERING. 
—Chester H. King, County Treasurer, will receive sealed bids unti] 2 p. m. 
on Oct. 19 for the purchase of $500,000 not to exceed 6% interest coupon 
or registered bonds, divided as follows: 
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$350,000 road and hway bonds. Due Oct. 1 as follows: $10,000 from 
incl., and $20,000 from 1938 to 1952 incl. 
bonds. Due $50,000 on Oct. 1 from 1935 to 1937 incl. 
Each issue is dated Oct. 1 1932. Denom. $1,000. Rate of interest to be 
Sytemees in a multiple of 4 of 1% and must be the same for all of the bonds. 
pal and interest (A. & O.) are payable at the First Trust & Deposit 
Co.,8 , or at the Guaranty Trust Co., New York. A certified check 
for 36) of the bonds bid for, payable to the order of the County Treasurer, 
is required. The apureving epnion of Hawkins, Delafield & Longfellow, 
of New York, will be furnis the successful bidder. 


ORANGE COUNTY RECLAMATION AND CONSERVANC 
DISTRICT (P. O. Orange), Calif.—BOND SALE CONTEMPLATED .— 
It is reported that a sale fo the near future is contemplated of the $541,000 
drainage refunding bonds that were voted on Dec. 26 1931—V. 134. D. 165. 
<5 = <i Legislature has validated the organization of the District 
a _ 


OREGON, State of (P. O. Salem).—LOAN GRANTED.—On Oct. 8 
the Reconstruction Finance Corporation, upon application of the Governor, 
made available $48,818 to meet current emergency relief needs in Coos 
and Wallowa Counties for the period from Oct. 1 to Dec. 31 1932. 


OREGON, State of (P. O. Salem).—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. on Oct. 27, by Jerrold Owen, Executive 
ey of the World War Veterans’ State Aid Commission, for the pur- 
chase of a $2,000,000 issue of coupon Veterans’ State Aid gold bonds. 
Interest rate is not to exceed 6%, payable A. & O. Denom. $1, . Dated 
Noy. 1 1932. Due $100,000 on Oct. 1 1939, and April and Oct. 1 1940 to 
1949 incl. Prin. and int. payable at the office of the State Treasurer, or 
at the fiscal agent of the State in New York City. No bid for less than par 
will be received. Bonds are issued under authority of Article XI-c of the 
State Constitution, as amended, and Chapter 1 of Title 1-XVI, Oregon 


Code, 1930. The approving opinion of Storey, Thorndike, Palmer & 
D , of Boston, will be furnished. Constitutionality of amendment and 
validity of issue approved by State Supreme Court in decision rendered 


Dec. 13 1921. The on reserves the right to sell any ow bene or 
portions of said bonds as hereinbefore stated, withholding the balance of 
the same in any portion or portions for future sale. A certified check for 
2%% of the par value of the bonds, payable to the World War Veterans 
Aid Commission, must accompany the bid. 


OTTAWA, LaSalle County, Ill.—BOND SALE.—The issue of $25,000 
5% bridge bonds offered on Oct. 6—V. 135, p. 2370—-was awarded to 
Hill, Joiner & Co., of Chicago, at'a price of 101.70, a basis of about 4.76%. 
Due $5,000 on July 15 from 1939 to 1943 incl. Bids received at the sale 
were as follows: 


Bidder— Rate Bid. 
Hill, Joiner & Co. (Successful bidders) - -.--..-.-.-------------- 101.70 
NS a in laa teh sh yale ae @ eel apeeatay hin as eee 100.75 
re Oa 2 SS oo Lanse desea ub aabe Unt ahensuwoaeecae 99.15 
Ar co CI IO gs co ox consis nein antoniaripmca wae patvennas ate aragonite 99.18 
Des 5s ee I a as eo hsv wee ies k ean es 100.60 

PARMA, Cuyahoga County, Ohio.—BOND OFFERING.—John F 


en, City Clerk and Auditor, will receive sealed bids until 12 M. 
on Oct. 31 for the purchase of $26,500 6% deficiency funding bonds. 
Dated as of the day of sale. Due April 1 as follows: $4,500 in 1934, and 
$5,500 from 1935 to 1938 incl. Interest is payable in April and Oct. Bids 
for the bonds to pear interest at a rate other than 6%, expressed in a 
multiple of 14 of 1%, will also be considered. A certified check for 2% 
of the bonds bid for, payable to the order of the City Treasurer, must 
accompany each proposal. Legal opinion of Squire, Sanders & Dempsey, 
of Cleveland, will be furnished the successful bidder at his own expense. 


PATTON TOWNSHIP (P. O. Turtle Creek, R. D. 1), Allegheny 

County, Pa.—BOND OFFERING.—T. B. Ferguson, Township mpecy A 
will receive sealed bids until 2 p. m. on Oct. 29 for the purchase of $15, 
5, 5% or 5%% coupon funding bonds. Dated Nov. 1 1932. enom. 
$1,000. Due Nov. 1 as follows: $1,000 from 1938 to 1944 incl., and $2,000 
from 1945 to 1948 incl. Interest is payable semi-annually. A certified 
check for $500, payable to the order of the Township Treasurer, must 
accompany each proposal. The Township will furnish and print the bonds 
at its own expense. Sale of the bonds is subject to approval of the issue 
by the Department of Internal Affairs of Pennsylvania. 


PHILADELPHIA, Pa.—BOND ELECTION.—At the general election 
on Nov. § the voters will pass upon a proposal approving of the transference 
of $5,000,000 in unencumbered improvement loan balances for the purpose 
of retiring a like amount of remaining land mandamuses claims against 
the city. The city council was obliged to authorize this action so that 
it would not be necessary to finance the mandamus claims out of the 1933 
budget, which would require a 20-cent tax increase, or wholesale reduction 
of payroll and maintenance costs. A total of $17,000,000 of these claims 
was outstanding earlier in the year. 


PHILADELPHIA, Pa.—LAST OF BONDS OF ORIGINAL ISSUE OF 
$20,000,000 REPORTED SOLD.—The city received subscriptions on 
Oct. 7 for $419,900 bonds, representing the last of the original issue of 
‘$20,000,000 which was placed on sale over-the-counter, at par, at the 
City Treasurer's office, following the unsuccessful offering of the issue at 
competitive sale on June 3 1932. The complete issue of $20,000,000, 
bearing interest at 5%, was offered bearing date of June 1 1932 with 
maturities of $12,900,000 in 1982, $3,600,000 in 1962, and $3,500,000 in 
1947. Bonds of the 1962 and 1982 maturities can be called at par and 
accrued interest, after 60 days’ published notice, after 20 years from date 
of issue. The greater part of the $20,000,000 issue is reported to have been 
subscribed for by local banks. deal of the subscriptions involved 
the exchange of outstanding 6% land mandamus claims against the city 
for a like amount of the bonds. Subscriptions received during the months 
eoncerned were reported as follows: June, $570,900; July, $1,417,900: 
August, $1,636,200; September, $12,982,900, and in October orders received 
amcentee to $3,392,100, including the remaining $419,900 bonds sold 
on Oct. 7. 


PONTIAC, Oakland County, Mich.—STATEMENT ON TAX 
COLLECTIONS.—In a letter issued under date of Oct. 6 Archie E. Allen, 
Director of Finance, states that of the city’s tax levy for 1932 of $1,299,955, 
collections to date have amounted to $671,164.76, of which amount, 
42.386%, or $284,479.09, has been applied to debt service. Mr. Alien 
remarks that individual home owners, and not industrial concerns, have not 
been able to pay their taxes, adding that the city is faced with a large 
delinquency in both special assessments and general taxes. The Director 
of Finance described as unjust propaganda that the city is trying to repudiate 
its bond issues, pointing out that city officials are doing everything possible 
within their knowledge to relieve the situation. Operating expenses for 
1932 have been reduced by more than 30% below the requirements for 1931. 
(On Aug. 24 recommendation was made to the city council that interest 
perme on outstanding city bonds be reduced to 244%. Subsequently, 

ndholders were asked to communicate with the city regarding their hold- 
ings.—V. 135, p. 1690.) 


PORT HOPE, Ont.—BOND SALE:—Arthur Mark, Town Clerk and 
Treasurer, informs us that the issue of $13,097.47 5% coupon local im- 
provement bonds offered on Sept. 30 was awarded to Bell, Gouinlock 
& Co., of Toronto, at a price of 97.07, a basis of about 5.37%. Due 
annually in from 1 to 20 years. Payable at the Bank of Toronto, Port 
Hope. Bids received at the sale were as follows: 


Golden 


Bidder— Rate Bid.| Bidder— Rate Bid. 
Bell, Gouinlock & Co. (pur- |Milner Ross Securities Corp__95.80 
OS Sg ee aaa are 97 .07|Dyment, Anderson & Co______ 94.54 
we TS So eas 96 .94!Goulding, Bulmer & Co______95.67 
Oe, a I i 96.3613. L. Graham & Co_.________ 94.53 
Stewart, Scully & Co_.___ ~~ 96 .54!Matthews & Co..___________ 95.37 


PORT OF NEW YORK AUTHORITY, N. Y.—DETAILS OF PRv- 
POSED R. F. C. LOAN.—Conferences between members of the Port Au- 
thority, its banking advisors and officials of the Reconstruction Finance 
Corporation concerning the pro $75,000,000 R. F. C. loan—V. 135, 
p. 2527—currently involve the form of obligation to be issued by the Port 
Authority as evidence of the loan. The plans tentatively call for an issue 
of 5% notes, which would be refunded later through private sale of long- 
term bonds at a lower rate of interest. The funds would be obtained on the 
basis of $20,000,000 in the first, second and third Zeer, res; ively, 
$10,000,000 in the fourth year and $5,000,000 in the fifth year. The Wall 
Street ‘‘Journal’’ of Oct. 11 reported as follows with respect to another 
phase of the matter: 

“Port Authority officials, Federal Government representatives and 
bankers will confer further this week following a series of conferences in the 
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Past few days. Some bankers have made the suggestion that Port Authorsy, 
in pledging revenues from the proposed tunnel to secure the new loan, allow 
the Reconstruction Finance a! eer a first lien only on that traffic 
which is considered new and not that portion estimated as diverted from the 
Holland Tunnel and the George Washington Bridge. Although the new 
tunnel will not be completed until 1938 certain bankers believe that this 
safeguard should be set up to protect holders of outstanding bonds on pro- 
ects already in operation. 

For example, under this plan, if 10,000,000 vehicles were to pass through 
the new tunnel and estimates showed that 3,000,000 of these were diverted 
from the Holland Tunnel and the George Washington Bridge, toll receipts 
Be Fn would alone be pledged to secure the loan on 


PORTLAND, Multnomah County, Ore.—LIST OF BIDS.—The 
following is an official tabulation of the bids received on Oct. 5 for the 
$300,000 = public works bonds that were jointly purchased by the 
Bancamerica-Blair Corp. of New York, and Jaxtheimer: & Co. of Portland, 
as 5s at 100.27, a basis of about 4.97%—V. 135, p. 2527: 


Bidder— —Price Bid.— Amount Bid 
Bruno Mauro—Par and accrued interest, rate 6%---...-.---- ,000. 
F. R. Smith—Par and accrued ihterest, rate 6%-......-.---- 3,000.00 
F. R. Smith—Par and accrued interest, rate 534 %---...-.-_- 3,000.00 
Wm. Adams, City Treasurer, Acct. water bond sinking fund— 

Par, accrued interest, rate 5% for..-...-....-......--.. 100,000.00 
Wm. Adams, City Treasurer, Acct. sinking fund—Par and 
accrued interest, rate 5% for................-..-.....-. 100.000.00 


Wm. Adams, City Treasurer, Acct. sinking fund, acct. Com- 
mission of Public Docks—Par and accrued interest, rate 
OE ORE Ss Sateen ade ake eins ko wambaennma i heledice 23,900.00 


Sadie K. Baucus—Par and accrued interest, rate 6%... ,000. 
Sadie K. Baucus—Par and accrued interest, rate 5% ...---- 500.00 
L. C. Bofinger—Par and accrued interest, rate 5.85%... -- 1,000.00 


A. E. Fitkin & Sons—Par and accrued interest, rate 54%, 
masurms Oct. 1 1960. oa on Steck ses eekes eee 10,000.00 
A. E. Fitkin & 5% Fes and accrued interest, rate 54%, 


seetertbe 0k. 1 TOO sk on i dcnanices candies comesaces 20,000.00 
*Jaxtheimer & Co. and Bancamerica-Blair Corp.—Accrued 

interest, rate 5% and 100.27 for... -.................-..-- 300,000.00 
Commonwealth Securities Corp.—Accrued interest, rate 54% 

oe ER Ine I ORE EEF RS Se Lape 300,000.00 


Atkinson-Jones & Co., Inc.; Geo. H. Burr, Conrad & Broom; 
Smith, Camp & Riley, Ltd.; Blyth & Co., and Ferris & 
Hardgrove—<Accrued interest, rate 54% % and 101.13 for___.300,000.00 
Delia Smith Wright—Par and accrued interest, rate 6% for__-- 700.00 
* Successful bid. 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), 
BCNDS AUTHORIZED.—The Board of Su 
authorized on Sept. 29 the issuance of $163,000 in 5% semi-ann. relief 
bonds. The bonds are to be issued in denominations of $1 ,000 each. For 
the first five years, until Nov. 1 1937, only the interest will be paid on the 
bonds. During the next 10 years the bonds will be retired at intervals, 
the county to retain an optional provilege. 


POUGHKEEPSIE UNION FREE SCHOOL DISTRICT NO. 7 (P. O. 
Poughkeepsie), Dutchess County, N. Y.—PROPOSED BOND ISSUE .— 
The District is planning to offer for sale shortly an issue of $344,000 school 
construction bonds. Its financial statement shows an assessed valuation 
of over $5,000,000 and a present bonded debt of $178 ,000, of which $88 ,000 
has been assumed by the city in connection with acquisition of property. 


PUERTO RICO, Territory of.—LOAN GRANTED.—On Oct. 12 the 
Reconstruction Finance Corporarion made available $360,000, upon the 
application of the Governor, to meet current emergency relief n in the 
island from Oct. 17 to Nov. 30 1932. The statement of the Finance Corpo- 
ration regarding this loan reads in part as follows: 

Coincidentally with the payment of these funds to the Governor of Puerto 
Rico, the Governor of the Territory will file the form of receipt required of 
all governors of States and territories and will also deposit with the Recon- 
struction Finance Corporation the agreement of the Territory of Puerto 
Rico to waned the money made available. 

Under the provisions of the Emergency Relief and Construction Act and 
the Constitution of Puerto Rico, action by the Legislature will be necessary 
to enable the territory to enter into such an agrreement. It is understood 
that the Governor will call the Legilsture into special session at once, in 
order that the funds may be placed at his disposal at the earliest pessible 
date. 

In addition to the need of relief arising from unemployment in Puerto 
Rico, the recent hurricane has greatly increased the emergency relief needs 
of the island. 


UINCY SCHOOL DISTRICT, Adams County, Ill.—PROPOSED 
BOND ISSUE.—Preparations are being made for the early offering of an 
issue of $300,000 senior high school building construction bonds. 


RACINE, Racine County, Wis.—BOND DETAILS.—The $17,000 
issue of refunding bonds that was purchased by Seipp, Princell & Co. 
of Chicago, as 5%s at par—V. 135, p. 2204—is due on Oct. 1 as follows: 
$8,000 in 1934, and $9,000 in 1936. Prin. and int. (A. & O.) payable at 
the ee of the City Treasurer. Legality approved by Chapman & Cutler 
of Chicago. 


RICHFORD, Franklin County, Vt.—BOND OFFERING.—Sealed 
bids will be received by the Board of Selectmen until 10 a.m. on Oct. 20 
for the purchase of $12,000 5% bonds, maturing Sept. 1 as follows: $1,000 
in 1933; $2,000 in 1934, and $3,000 in 1935, 1936 and 1937. 


RICH VALLEY SCHOOL DISTRICT (P. O. Marion), Smyth County, 
Va.—BOND OFFERING.—It is reported that sealed bids will be received 
until Nov. 1 by D. D. Cole, Clerk of the County School Board, for the 
purchase of a $15,000 issue of refunding bonds. Interest rate is not to 
exceed 5%, payable semi-annually. 


RIVER ROUGE, Wayne County, Mich.—BOND OFFERING.— 
Raymond J. Peters, City Clerk, will receive sealed bids until 8 p. m. on 
Oct. 18 for the purchase of $57,000 not to exceed 6% interest welfare relief 
bonds. Dated Oct. 11932. Due $19,000 on Oct. 1 from 1935 to 1937 incl. 
Interest is payable in April and Oct. A certified check for $500 must 
accompany each proposal. The approving opinion of Miller, Canfield, 
Paddock & Stone of Detroit, will be furnished the successful bidder. 


ROANOKE RAPIDS, Halifax County, N. C.—-LOAN GRANTED.— 
The following is the text of an announcement issued on Oct. 12 by the 
Reconstruction Finance Corporation regarding a loan of $365,000 made 
to this city on a self liquidating basis to provide a waterworks and sewerage 
system: 

A two-fold construction project which will provide a waterworks and 
sewerage system for the city of Roanoke Rapids, North Carolina, was ap- 
proved by the Reconstruction Finance Corporation through an agreement 
to purchase $365,000 of Roanoke Rapids Sanitary District bonds. 

The community constituting the district, of 9,000 population, does not 
now have either a public water supply or a sanitary sewerage system. 
The present water supply is obtained from private wells and wastes are 
disposed of into private sewers. The city is made up largely of textile mills. 

Because of the proximity of the town of Weldon, four miles downstream 
from Roanoke Kapids on the Roanoke River, the project will take one of 
two forms. By one plan, sewerage will be carried by pipe line to a point 
below Weldon, where it will be deposited in the river. By the alternate 
xlan, the Weldon water intake line will be brought to a point above the 
2oanoke Kapids sewerage outlet. 

By one plan, 2,000 tons of cast iron pipe, a 500,000 gallon elevated water 
tower, 113,000 linear feet of sewer pipe and a sewerage pumping station 
equipped with pumping machinery will be required. By the alternate plan, 
3,100 tous of cast iron pipe, 93,0C0 feet of sewer pipe and a water tower and 
sewerage pumping station will be required. 

Approximately 300 men will be employed directly on the project for a 
period of nine months. Work can be started, it is said, within a few weeks 
although negotiations with the city of Weldon are not yet completed. 
Orders for pipe and other supplies will provide considerable additional 
employment. 

he project is based on a water consumption of 60 gallons per day per 
capita consumer, with 2,000 connections. The textile mills will require 
about 500,000 gallons daily. Water for the city will be purified in an 
existing filtration plant of 1,500,000 gallons capacity per day, now owned 
by the Rosemary Manufacturing Co. The cost of operation of the water 


lowa.— 
rs is reported to have 


pl.nt will be divided between the company and the district in proportion 
to the amount of water used by each. 

The water syste 1, exclusive of house services, will cost $110,000; elevated 
storage tank, $21,775; pumping station, $5,400; sewerage system, $100,000. 








2692 


RUIDOSO SCHOOL DISTRICT NO. 3 (P. O. Ruidoso), Lincoln 
County, N. Mex.—BOND SALE.—We are informed by the District Clerk 
,000 issue of 5% school building bonds has been purchased at par 
by the State Treasurer. Denom. $500. Dated July 1 1432. Interest 
R AIM } a FF ; (This report corrects the report of a $15,000 sale given in 

- 135, p. 2 % 


SADDLE RIVER TOWNSHIP (P.O. Rochelle Park), Bergen 
County, N. J.—BONDS NOT SOLD.—The issue of $163,000 coupon or 
registered water bonds, offered at not to exceed 5% int. on Oct. 10— 
V. 135, p. 2370—was not sold, as no bids were received. Dated Oct. 1 
1932 and due serially on Oct. 1 from 1933 to 1962 incl. 


SAGINAW, Saginaw County, Mich.—VOTE ON CHARTER AMEND- 
MENTS.—At the general election on Nov. 8 the voters will consider a 

ro 1 to amend the city charter, providing for the extension of the 

mit for emergency relief bond issues from '4 to %% of the assessed valua- 
tion, also to advance the time of maturity from 3 to 5 years. Approval 
of the amendment would increase the amount of emergency bonds per- 
missible during the current fiscal year from the present total of $80,000 
to $190,000 


ST. CLAIR SHORES, Macomb County, Mich.—NO BIDS.—Charles 
F. Dederich, Village Clerk, reports that the issue of $40,000 delinquent 
tax anticipation notes, offered at not to exceed 7% interest on Oct. 4— 
V. 135, p. 2370—was not sold, as no bids were received. Due $13,000 on 
Sept. 1 in 1933 and 1934, and $14,000 on May 1 1935. 


ST. LOUIS, Mo.—ELECTION DETAILS.—In regard to the special 
bond election to be held on Nov. 8, at which the voters will pass on the 
proposed issuance of $4,600,000 in unemployment relief bonds, report of 
which appeared in V. 135, p. 1195, we quote in part as follows from a 
news report appearing in the St. Louis ‘‘Globe-Democrat”’ of Sept. 22: 

‘Both the resolution pertaining to liquidation of the bond issue and that 
asking for a joint charity campaign were submitted to the committee by 
Wa Both were adopted without a dissenting voice. 

Collecting Large Sums. 

“The first resolution provided ‘that such bonds as may be issued under 
the $4,600,000 bond issue, if passed, will be liquidated by = fees 
collected under special tax bills now in force or hereafter ena , and that 
the Board of Aldermen is hereby requested to pass an ordinance providing 
for the continuance of such special tax bills until all bonds for relief, which 
may be issued, are retired, and that the President of the Board of Alder- 
men shall call a special meeting of the Board for such purpose at the earliest 
date ible.’ 

“Wallace explained the city is now collecting tolls at a rate of $800,000 
to $900,000 a year from the erry Bridge toll tax, which was levied 
for relief purposes, and about $400, annually from an increase in the 

line tax. A number of other smaller tax measures for relieving the 

needy are also in operation here. He felt the revenue derived from these 

taxes could be used for liquidating the bonds so that no part of the burden 

of the bond issue would fall on the ordinary taxpayer. 
Ample Authorization. 

“Since most of these special taxes imposed for relief 
to one year, he pointed out, it will be necessary for the 
cial meeting to continue them beyond that time. ; 

“The bonds, he believed, could be retired in this manner ‘in a compara- 
He pointed out that while $4,600,000 worth of bonds 
resent estimates are that it will be necessary only to 

of them to take care of the excess charity needs until 





urposes are limited 
oard to hold a spe- 


tively few years.’ 
will authorized, 
sell about $2,500, 
the end of 1933.” 


SALEM, Marion County, Ore.-—BOND CANCELLATION PROPOSED. 
—At the general election to be held on Noy. 8, the voters will be asked 
to repeal a charter amendment which went into effect two years ago, author- 
izing the issuance and sale of $2,500,000 in water bonds. 


SANDUSKY, Erie County, Ohio.—LOAN GRANTED.—The Recon- 
struction Finance Corporation made available on Oct. 12 a self-liquidating 
loan of $77,000 to the above city for the purpose of constructing a water 
system sludge basin, which will give employment to 92 men for a period 
of 9 months. 


SAN FRANCISCO (‘City and County), Calif.—LIST OF BIDS, 
—tThe following is a complete official list of the bids received on Sept. 26 
for the four issues of 414% bonds aggregating $4,554,000 awarded on that 
date to the Bankamerica Go. of San Francisco at 100.223, a basis of about 
447%—V. 135, p. 2370: 

No. 1.—R. H. Moulton & Co.; Bankers Trust Co.; Chase Harris Forbes 
Corp.; Dean Witter & Co.; the First of Boston Corp.; the Northern Trust 
Co.: Security-First Co.; American Securities Co.; Kelley. Richardson & 
Co.; the Philadelphia National Co. By R. H. Moulton & Co. By (Signed) 
a. Moulton. 


or: 
$2,394,000 various purposes 444% bonds, and 
2,160,000 relief bonds; 

Advertised at a rate of interest not to exceed 6%: $4,554,000. 

For all of the bonds offered for sale the sum of 2,394,000 and accrued 
interest thereon at date of delivery, more specifically described as follows: 

$731,000 4% % County jail bonds, 1931, 

588 ,000 41% % Boulevard bonds, 1927, 
1,075,000 44% % Hospital bonds, 1929. 

For all of the bonds offered for sale the sum of $2,160,235 and accrued 
interest thereon at date of delivery, more specifically described as follows: 
$1,980,000 5% relief bonds, maturing $180,000 each year, Sept. 1 1936, to 

1946, inclusive, and 
180,000 4% % relief bonds, maturing Sept. 1 1947. 
*No. 2.—Bancamerica Co. By (Signed) Malcolm 8. Prosser. 
For all the following bonds the sum of $2,400,713: 
$731,000 County jail bonds, 1931, 
588 ,600 Boulevard bonds, 1927, 
1,075,000 Hospital bonds, 1929. P 

*No. 3.—Bancamerica Co. By (Signed) Malcolm 8. Prosser. 

For $2,160,000 relief bonds, 1932, the sum of $2,163,45€ and accrued 
interest thereon at date of delivery; said bonds to bear interest at the rate 
of 44% per annum, payable semi-annually. : 

No. 4.—Anglo London Paris Co.; First National Bqnk, New York; 
the National City Co.; First Detroit Co. Inc.; Weeden & Co.; Blyth & Co., 
Inc.: Kean, Taylor & Co.; Darby & Co.; Wallace, Sanderson & Co.; Mer- 
cantile-Commerce Co.. Inc.; Heller, Bruce & Co. By Anglo London Paris 
Co. Per (Signed) Paul B. Kelly, Representative. 

For all, but not less than all, of $4,554,000 par value City and County 
of San Francisco bonds, consisting of: 

$731,000 par value County jail 414 % bonds, 
588 ,000 par value Boulevard 414% bonds, 
1,075,000 par value Hospital 444% bonds, 
2,160,000 par value Relief bonds, to bear interest at the rate of 434% 
per annum; 

All of which are more particularly described in your notices of sale, 
copies of which are attached, we bid you par and accrued interest to date o 
delivery, plus a premium of $7,696. 

No. 5.—R. W. Pressprich & Co. By (Signed) Ross Thomson. 

For all of the: 

$731,000 County jail bonds, 1931, 

588,000 Boulevard bonds, 1927, 

1,075,000 Hospital bonds, 1929; 4 

$2,394,000 and accrued interest thereon at date of delivery. This bid 
is made conditional upon acceptance by the City and County of our bid for 
$2,160,000 relief bonds, said bid attached hereto; and in the event said bid 
is rejected this bid will be null and void. 

For all of the $2,160,000 relief bonds, 1932, the sum of $2,160,000: 
$180,000 as 4 24s maturing each year, 1936 to 1945, inclusive, 

100,000 as 44s maturing 1946, 

80,000 as 4 %s maturing 1946, 

180,000 as 4s maturing 1947. 

This bid is made conditional upon acceptance by the City and County 
of our bid for $2,394,000 County jail, Boulevard and Hospital bonds, said 
Wad attoned Rerete: and in the event said bid is rejected this bid will be 
null and void. 


* Successful bids. 


SAVANNA, Carroll County, Ill.—LOAN GRANTED.—On Oct. 12 
the Reconstruction Finance Corporation made available a loan of $190,000 
to the Savanna (IIl.)—Sabula (lowa) Bridge Co., the loan to be self- 
liquidating, to complete a Mississippi River toll bridge. The text of the 
announcement by the R. F. ©. as follows: 


Financial Chronicle 


Oct. 15 1932 


Direct employment wil ibe provided for 300 men for four months through 
the action of the Reconstruction ce Corporation to-day in lending 
$190,000 to the Savanna-Sabula Bridge Co. for the of com | 
a toll bridge across the Mississippi River connecting vanna, lit. an 
Sabula, Iowa. All foundations and piers, concrete va gens and about 
45% of the steel work have been completed. No work has been done for 
several months on the Deere 

Of the $190,000 lent, $73, will be spent on labor at the site. Orders 
will be placed for 1,150 tons of steel, 1,100 gallons of paint and 200,000 
feet of creosoted lumber, totaling about $85,000. Tools and equipment 
will be purchased in the amount of $4,000; asphalt paving, $5,000, and 
lighting equipment, $3,000. These orders for materials and equipment, 
amounting to approximately $101,000, will provide indirect employment to 
many workers in the industries aff ‘ 

The project, when completed, will consist of a steel bridge 1,257 feet 
long across the river and a reinforced concrete trestle 950 feet long on the 
west side of the river. In addition, the pony. has built a 2% mile paved 
highway which tunrs the project into U. 8S. Highway 55 and Iowa State 
Highway No. 117. 

Tolls will average 35 cents for passenger cars and 50 cents for trucks. 
Three-year notes were given by the bridge company, secured by a collateral 

ledge of $300,000 of the first mortgage 6% 15-year sinking fund gold 
nds of the company. The total cost of the project is about $600.000. 


SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Scarsdale), Westchester County, N. Y.—PROPOSED BOND ISSUE.— 
Plans are being formulated for the sale during this month of an issue of 
$749,000 school bonds, to mature from 1937 to 1970 incl. 


SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND OFFERING.— 
Stacy F. Coleman, County Treasurer, will receive sealed bids until 10 a. m. 
on Oct. 22 for the purchase of $9,200 5% highway construction bonds. 
Dated Oct. 15 1932. Denom. $460. Due one bond each six months on 
May and Nov. 15 from 1934 to 1943 incl. 


SEATTLE, King County, Wash.—BOND OFFERING.—Sealed bids 
will be received until noon on Oct. 28, by H. W. Carroll, City Comptroller, 
according to report, for the purchase of an issue of $1,000,000 water exten- 
sion 1929, Series WX-4 bonds. Interest rate is not to exceed 6%, payable 
deg F These bonds are part of a $5,000,000 issue approved 
Nov. 30 1929. A certified check for 5% of the bid is required. 


SEATTLE, King County, Wash.—LOAN GRANTED.—On Oct. 12 
the Reconstruction Finance Corporation made available, under the self- 
liquidating projects class, a loan of $1,491,000 for impts. to the water 
system. The statement of the Reconstruction Finance Corporation re- 
garding this loan reads in part as follows: 

In agreeing to purchase $1,491,000 of the revenue bonds of the City of 
Seattle to-day, the Reconstruction Finance Corporation paved the way 
or the direct employment of approximately 1,000 men. The money 
will be used to replace some mains which are apo to lay some addi- 
tional mains, to improve the existing reservoir and to build an additional 
reservoir. 

Work is expected to be started on some phases of the projects at once. 
About 1,090 men will be employed the first three months on the site, with 
employment continuing for 660 for the second three months’ period and 
210 for the third three months. Employment will be continued for a large 
number of men for a period of 12 to 18 months. 

Indirectly, employment will be provided to workers in a number of 
industries from which $675,500 worth of materials will be bought. Approxi- 
mately 3,500 tons of cast-iron pipe forms one of the largest requirements. 
The largest mains will be of 78-inch steel pipe (4.800 feet), 78-inch concrete 
pipe (16.753 feet), and 60-inch wood pipe (13.580 feet). 

About 15,000 barrels of cement and 18,000 tons of sand and gravel 
will be used in the construction of a concrete-lined basin of approximately 
60,000,000 gallons capacity. An aged portion of the Cedar River diversion 
dam, a part of the water svstem, will be replaced with concrete, 120 feet 
between abutments and 17 feet high, requiring 3,000 barrels of cement 
and 4,500 tons of sand and gravel. 


SEATTLE SCHOOL DISTRICT NO. 1 (P. O. Seattle), King County, 
Wash.— BOND OFFERING .—Bids will be received until 1.30 p. m. on 
Oct. 28 by Geo. G. Wittenmyer, County Treasurer for the purchase of a 
$750,000 issue of coupon school bonds. Int. rate is not to exceed 5%. 
Bidders shall submit their bids specifying: (a) the lowest rate of int., and 
premium, if any. above par, at which such bidders will purchase said bonds: 
or (b) the lowest rate of int. at which the bidders will purchase the bonds 
at par. Denom. $1,000. Dated Oct. 1 1932. Due serially in from 2 to 
12 vears, payable in 11 approximately equal annual installments (in- 
cluding prin. and int.), commencing with the second year after the date 
of the bonds. Prin. and semi-ann. int. payable at the County Treasurer’s 
office, or at the option of the purchaser, at the State's fiscal agency in 
New York City. All bids must be made in conformity with the above con- 
ditions and on the basis of delivery of the full amount of $750,000 or any 
part thereof. Separate bids may be made by each or any bidder under 
each of the above methods. ified check for 5% of the bid is re- 
quired, no deposit to exceed $37,500. 


SHEBOYGAN, She gan County, Wis.—LIST OF BIDDERS.— 
The following is an official list of the bidders and their bids for the purchase 
of the $200,000 44 % water works .onds that were jointly purch?sed by the 
Continenta! Illinois Co. of Chicago, and the Bank of Sheboygaa, at 10..10, 
a basis of about 4%—V. 135, p. 2527: 

Name of Bidder— Price Bid. 
*Continental Illinois Co., Chicago with Bank of Sheboygan __-$208,200.00 


ty Nationa] Bank, Sheboygan---_-...-..-------------- 207,765.20 
First Wiscon.in Co., Milwaukee. -.-..............----...---- 207 315.00 
Harrison Trust & Savings Bank, Chicago with Citizens State 
ee Se ll ks aS a Raa 206,940.00 
eerenty Venger, ee ee ee  goeaonneced 206 440.00 
IO ea pmalmares 206,280.00 
Halsey, Stuart & Co., C sage aE ES TS BE Ie aac. 206,053.80 
Milwaukee Co., Boatman’s National Co., and H. C. Den- 
I la ee ee Se ee wai anelnip 206,020.00 


ee Ok oe eet onnaccane 205,033.00 
*Successful bid. 


SHELTON, Mason County, Wash.—BONDS VOTED.—It is reported 
that at an election held recently the voters approved the issuance of 
$20,000 in general obligation bonds to refinance warrants which have been 
issued in building sewers. 


SLOPE COUNTY SCHOOL DISTRICT NO. 28 (P. O. Amidon), 
N. Dak.—CERTIFICATES NOT SOLD.—The $3,000 issue of not to 
exceed 7% certificates of indebtedness offered on Oct. 5—V. 135, p. 2370— 
was not sold as there were no bids received, according to the City Clerk. 
Dated Oct. 11932. Due on Oct. 1 1934. 


SOMERVILLE, Middlesex County, Mass.—TEMPORARY FINAN- 
CING.—The city has sold a total of $600,000 notes as follows: 
To the Merchants National Bank of Boston: 
$100,000 revenue notes, dated Sept. 29 1932 and due June 15 1933, at 
4.40% discount basis. 
100,000 revenue notes, dated Sept: 29 1932 and due July 15 1933, at 4.50% 
discount basis. 
100,000 revenue notes, dated Sept. 29 1932 and due May 15 1933, at 5% 
discount basis. 
100,000 revenue notes. dated Sept. 30 1932 and due July 15 1933, at 5% 


discount s. 
100,000 revenue notes, dated Oct. 3 1932 and due July 15 1933, at 4.75% 
discount basis 


To F. 8S. Moseley & Co. of Boston: 
$100,000 revenue notes, dated Sept. 29 1932 and due June 15 1933, at 
4.75% discount basis. 


SOUTH DAKOTA, State of (P. O. Pierre).—-LOAN GRANTED.— 
On Oct. 13 a loan of $280,695 was made available to the above State on the 
application of the Governor, by the Reconstruction Finance Corporation. 

he text of the announcement reads as follows: 

Upon application of the Governor of South Dakota, the Reconstruction 
Finance Corporation to-day made available $280,695 to meet current 
syaatarecy renee needs in counties of the State for che period Oct. 1 to 

Ov. : 

These funds are made available under Title I, Section 1, sub-section (c) 
of the Emergency Relief and Construction Act of 1932, with the under- 
standing that every possible effort must be maintained and developed in 
order that the counties and State ef South Dakota may meet this emergency 
situation as soon as it is possible to do so. 

Supporting data submitted with the Governor's puplication state that 
the need for immediate funds for relief and work relief projeets is urgent. 
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It is pointed out that recent wide-spread epidemics among livestock, pro- 
tracted drouth and severe hail storms, which have practically destroyed 
— crop in certain sections of the State, have intensified the need 
It is further stated by the Governor that the aeed for food in some 
counties is not so actue as the need for fuel and clothing. 
_According to the supporting data, only about 50% of the taxes are collec- 
tible in some localities. 
The Federal funds will be administered through the State Relief Com- 
mittee, of which the Governor is Chairman. 


SOUTH EUCLID-LYNDHURST VILLAGE SCHOOL DISTRICT, 
Cuyahoga County, Ohio.— BONDS NOT SOLD.—The issue of $14,304.21 
6% refunding school bonds offered on Sept. 30—V. 135, p. 2024—was 
not sold, as no bids were received. Dated Oct. 1 1932 and due serially 
on Oct. 1 from 1934 to 1942 inc. 


SPOKANE COUNTY (P. O. Spokane), Wash.—BOND DETAILS.— 
The $45,000 issue of coupon funding, series A bonds awarded on Sept. 29 
to a group headed by the Spokane Eastern Co. of Spokane—V. 135, p. 2528 
—was awarded as follows: $63,000 as 41¢s: $78,000 as 434s, and $309,000 
as 5s, paying a premium of $256, equal to 100.0568, a basis of about 4.86%. 
Due in from 2 to 20 years. The other bids (both for 5s) were as follows: 

Bidder— Price Bid. } Bidder— Price Bid. 
SE Oe OO kc cw tibine ade 100.61 |State of Washington-._-.------ par 

BONDS OFFERED FOR INVESTMENT.—The above bonds were re- 
offered by the successful bidders for public subscription priced as follows: 
4s, due 1934 to 1937, to yield from 4.00 to 4.50%: 43s, due from 1938 
to 1941, to yield 4.60%, and 5s. due from 1942 to 1952, to yield 4.75%. 
Legality to be approved by Chapman & Cutler of Chicago. 


SPRINGFIELD TOWNSHIP (P. O. Springfield), Union County, 
N. J.—BOND OFFEKING.—Robert D. Treat, Township Clerk, will re- 
ceive sealed bids until 8 p. m. on Oct. 24 for tne purchase of $143,000 
5%, 5% or 6% coup. or registered sewer bonds Dated Oct. 1 1932. Denom. 
$1,000. Due Oct. 1 as follows: $3,000 from 1934 to 1946 incl., and $4,000 
from 1947 to 1972 incl. Principal and interest (April and Oct.) are payable 
at the First National Bank, Springfield. No more bonds are to be awarded 
than will produce a premium of $1,000 over $143,000, and the amount 
required to be raised by the sale is $141,570. Bonds cannot be sold at less 
than 99% of their par value. A certified check for 2% of the bonds bid 
for, payable to the order of the Township, is required. The approving 
opinion of Hawkins, Delafield & Longfellow, of New York, will be furnished 
the successful bidder. 


STANLEY COUNTY (P. O. Albemarle), N. C.—NOTE SALE.—A 
$20,000 issue of tax anticipation notes is reported to have been purchased 
recently by the Cabarrus Bank & Trust Co. of Albemarle, at 6% discount. 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING .— 
Edith G. Coke, Clerk of the Board of County Commissioners, wil! receive 
sealed bids until 10 a. m. on Oct. 26 for the purchase of $35,800 6% bonds, 
divided as follows: ‘ 
$28 .300 bonds for improvement purposes in the Village of Beach City. 

One bond for $1,300, others for $1,000. Due Sept. 1 as follows: 
$4,000 in 1933; $3,000 from 1934 to 1940 incl., and $3 ,.300in 1941. 

8,500 bonds for improvement purposes in the Village of Canal Fulton. 
One bond for $500, others for $1,000. Due Sept. 1 as follows: 
$1,000 from 1933 to 1940 incl. and $500 in 1941. 

Each issue is dated Sept. 1 1932. Principal and interest (M. & 8S.) are 
payable at the County Treasury. Bids for the bonds to bear interest at 
a rate other than 6%, expressed in a multiple of 4% of 1%, will also be 
considered. A certified check for $3,700 on a Stark County bank, payable 
to the order of the Board of County Commissioners, is required. The 
transcript for this issue has been approved by Squire, Sanders & Dempsey, 
Cleveland, and their unqualified approving opinion will be furnished to 
the successful bidder without expense to sa‘d bidder. 


STEVENS COUNTY SCHOOL DISTRICT NO. 159 (P. O. Colville), 
Wash.—BOND SALE.—The $3 ,000 issue of school bonds offered on Oct. 4 
—V. 135, p. 2205—was ne by the State of Washington, as 6s at 
par. Due in five years. here were no other bidders. 


SYRACUSE, Onondaga County, N. Y.—ADDITIONAL INFORMA- 
TION—BONDS PUBLICLY OFFERED.—In connection with the report of 
the award on Oct. 7 of $2,330,000 coupon or registered bonds, comprising 
$1,270,000 as 4s and $1,060,000 as 3 4s, to the Chemical Bank & Trust Co. 
of New York, and associates, at 100.019. a net interest cost basis of about 
3.68%—V. 135, p. 2527—we are advised of the following additiona! informa- 
tion with respect to the interest rates named on the different issues com- 
prising the award: 
$700,000 municipal improvement bonds sold as 3%s. Due $35,000 on 
Nov. 1 from 1933 to 1952, inclusive. 
530,000 street improvement bonds sold as 4s. Due $53,000 on Nov. 1 
from 1933 to 1942, inclusive. 
460,000 general improvement bonds sold as 4s. Due $46,000 on Nov. 1 
om 1933 to 1942, inclusive. 
320,000 school bonds sold as 44%s. Due $16,000 on Nov. 1 from 1933 to 
1952, inclusive. 


240,000 local improvement bonds sold as 4s. Due $24,000 on Nov. 1 
from 1933 to 1942, inclusive. 
40,000 water bonds sold as 3%s. Due $1,000 on Nov. 1 from 1933 to 
1972, inclusive. 
bonds sold as 4s. Due $3,000 on Nov. 1 from 1933 to 


1942, inclusive. 
10,000 local improvement (sidewalk) bonds sold as 4s. Due $2,000 on 
Nov. 1 from 1933 to 1937, inclusive. 

BONDS PUBLICLY OFFERED.—Menmbers ot the successful syndicate 
made public re-offering of the bonds on Oct. 10 as follows: The $1,270,000 
4% bonds were priced to yield 2% for the 1933 maturity; 1934, 2.50%; 1935, 
3%: 1936. 3.25%: 1937. 3.50%; 1938, 3.60%; also 360% for 1939; and 
3.65% for the bonds due trom 1940 to 1942, incl. ‘The $1,060,000 34s 
are priced to yield 2% for the 1933 maturity; 1934, 3.50%; 1935, 3%; 
1936, 3.25%: 1937, 3.50%: 1938 and 1939, 3.60%: 1940 to 1942, incl., 
3.65%: 1943 to 1946, incl., 3.70%, and 5.75% for the bonds due from 1947 
to 1952, incl. The securities are declared to be legal investment for savings 
banks and trust funds in New York State. 

T.s1e following is an official list of the bids received for the bonds: 








Amount Bid 
and Accrd. Issues 
Bidder— Interest. e &. @ Ge - Oe f. 2. h. 


a a a a a a a 


is) 


Chemical Bank & Trust Co. 
and Associates (successful 
group) -----_.-...__._.--$2,330.442.70 3% 3% 3% 4 4 4 4 4 

Bankers Trust Co. 

National City Co. 

Guaranty Co., N. Y.___----} 2,330,930.00 3 34 3% 4% 3% 4% 4% 4% 

Marine Trust Co. 

Geo. B. Gibbons & Co. 

Roosevelt & Son___._.----- 

Stone, Webster & Blodget! 

E. B. Smith & Co. $ 2,331,392.00 3% 34% 3% 4.10 4.10 4.10 4.10 4.10 

E. H. Rollins & Sons ] 

Blyth & Co., Inc. | 

G. M.-P. Murphy & Co. 

First Trust & Deposit Co., 

Syracuse. ............... 2,330,442.70 3 

Estabrook & Co 

First Boston Corporation 

Bancamerica-Blair nt 2,331,631.00 344 3% 3% 3% 3% 3% 


3% 3% 34% 4% 4% 4% 4% 


3% 3% 


~ 


R. L. Day & Co. 
Dewey, Bacon & Co. 
Chase Harris Forbes Corp. 
N. W. Harris & Co., Inc. 
Kean, Taylor Co. 
L. F. Rothschild & Co. f 2,331,302.47 33%, 3% 3% 3% 3% 3% 3% 3% 
Wallace, Sanderson & Co. 
R. H. Moulton Co. } 
Lincoln Equities, Inc. -..---. 2,330,000.00 3% 3% 3% 3% 5 5 3% 5 

a $40,000, b $320,000, c $700,000, d $460,000, e $240,000, f $530,000, 4 $30,000. 
h $10,000. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—RIGHT OF APPEAL 
GRANTED IN COON RECS ION dtd $5,000,000 Bore neue — a B- 
Harby, attorney for tax payers who have been contes e on 0 e 
ot “Board oe Supervisors-in authorizing an issue of $5,000,000 bonds 
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for bri construction purposes, received word on Oct. 5 that his applica- 
tion to have the findings of the lower court reviewed by the Court of 
Appeals, at Albany, has been granted and will probaoly be taken up at 
the December term, it was reported on Oct. 8. This issue has been the 
subject of court litigation ever since the adoption of the bond resolution on 
March 30 1931. The Supervisors’ action was upheld on Sept. 2 1931, ina 
decision by Supreme Court Justice John B. Johnston in Brooklyn, whose 
romeg wae affirmed by the Appellate Division of the Supreme Court in 
Brooklyn on a nog by Mr. Harby on May 3 1932—V. 134, p. 3502. The 
es Division on June 13 denied the attorney's application for per- 

ssion to take the matter before the Court of Appeals. This privilege, as 
Previously noted, has now been granted. 


SUFFOLK COUNTY (P. O. Riverhead), N. ¥.—CERTIFICATE 
SALE .—The issue of $50,000 series G certificates of indebtedness offered 
on Oct. 13—V. 135, p. 2527—was awarded as 4.40s to Wachsman & Wassall, 
of New York, at_par plus a premium of $19.50, equal to 100.039, a basis of 
about 4.36%. Dated Oct. 1 1932 and due on Oct. 1 1934. The Southold 
Savings Bank, of Southold, bid a premium of $95 for the issue at 444% 


) Te 
interest, while A. C. Allyn & Co., of New York, bidding for 414s, offered 
a price of par. 


SWANTON, Fulton County, Ohio.—BOND ELECTION.—At the 
general election on Nov. 8 the voters will consider a proposal to issue $6,500 
fire apparatus purchase bonds, to mature in three years. 


_TACOMA, Pierce County, Wash.—BOND OFFERING.—Sealed bids 
will be received by T. A. Swayze, Secretary of the Sinking Fund Board, 
until 2 p. m. on Oct. 18 for the pyrchase of an issue of $135,000 coupon or 
registered city bonds. Denom. $100. Dated Oct. 15 1932. The bonds 
will be numbered from one up consecutively and bearing interest coupons, 
the rate of which is not to exceed 6%, payable semi-annually commencing 
with the 2d and ending with the 15th year, after the date of their issue, 
in such amounts (as nearly as practicable) as will, together with.int. on 
all outstanding bonds, be met by an annual tax levy for the payment of 
said bonds and int., and will be payable both as to prin. and int. at the 
office of the City Treasurer, or at the fiscal agency of the State in New 
York City, at the option of the holder. The definite maturities and int. 
rate shall be fixed by resolution of the Council after said bonds have beea 
sold. A legal opinion as to the validity of the bonds will be given by 
Thomson, Wood & Hoffman of New York. Bids to be on’ blank forms 
furnished by the Sinking Fund Board. A certified check for 5%, payable 
to the above Secretary, must accompany the bid. 


TEXAS, State of (P. O. Austin).—LOAN GRANTED.—On Oct. 11 
the Reconstruction Finance Corporation on application of the Governor, 
made available $19,509 to meet current emergency relief needs in Brewster 
County for the period from Oct. 1 to Dec. 31 1932. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
— minor issues of bonds were registered by the State Comptroller 
ct. 7: 


$1,000.00 5 i Fannin County Cons. School District No. 87 bonds. Denom. 
60. Serial. 


2,500.00 5% Palo Pinto County Cons. School District No. 17 bonds. 
. Denom. $100 and $150. Due serially. 

6,650.00 54% % Marole Falls funding, series of 1932 bonds. 
50. $400 and $500. Due serially. 

9,281.376% La Saile County general funding, series of 1932 bonds. 
Denom. $500, one for $281.37. Due serially. 

BONDS APPROVED.—The following bonds are reported to have been 

approved recently by the Attorney-General: $9,281.37 La Salle County 

6% general funding, series of 1932 bonds: $6,650 Marble Falls 5% % fundin 


— of 1932 bonds, and $1,000 Fannin County Com. Sch. Dist. No. 2 
nds. 





Denoms. 


TEXAS, State of (P. O. Austin)._-LOAN GRANTED.—The Recon- 
struction Finance Corporation on Oct. 7 acted favorably on the petition 
of Governor Sterling and made available $110,000 in funds to the State in 
order to meet current emergency relief needs in El Paso County from 
Oct. 1 to Nov. 15, according to news dispatches from Washington. 


UNIVERSITY HEIGHTS, Ohio.—BOND OFFERING .—Sealed bids ad- 
dressed to W. A. Horky, Village Clerk, will be received until 12 m. on Nov. 
1 for the purchase of $94,5' 6% refunding street improvement bonds. 
Dated Oct. 11932. Due $10,500 on Oct. 1 from 1934 to 1952incl. Principal 
and interest (April and Oct.) are payable at the Guardian Trust Co., 
Cleveland. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 3% of the bonds bid for, payable to the order of the Village 
Treasurer, must accompany each proposal. 

UNIVERSITY PARK (P. O. Dallas), Dallas County, Tex.—PUR- 
CHASER .—The $25,000 issue of 544% semi-ann. par nds that was 
reported to have recertly been sold at par—V. 135, p. 2371—-was ge 
by the First National Bank of Dallas. Due from Sept. 1 1935 to 1951, incl. 


UTAH, State of (P. O. Salt Lake City).—LOAN GRANTED.—Upon 


application of the Governor, the Reconstruction Finance C tion 
made available on Oct. 8 $250,000 to meet current emergency relief needs 
from Oct. 1 to Nov. 15 1932, in 19 counties of this State. (This is the 


second loan made to this State, the first having been granted on Sept. 2— 
V. 135, p. 1858.) 


VALLEY POINT CONSOLIDATED SCHOOL DISTRICT (P. O. 
Dalton), Whitfield County, Ga.—BOND ELECTION INVALIDATED. 
A decision is reported to have been handed down recently by the State 
Court of Appeals which overruled a previous decision given by a lower 
court which held valid a $25,009 issue of school bonds appr@ved by the 
voters at an election held on April 3 1931, on the ground that there was 
no legal registration for the election. 


VERNON PARISH (P. O. Leesville), La.—CERTIFICATES NOT 
SOLD.—The $60,000 issue of certificates of indebtedness offered on Oet. 6 
—V. 135, p. 2371—was not sold, according to the President of the Board 
of Education. 


WAPELLO COUNTY (P. O. Ottumwa), lowa.—-BONDS NOT SOLD. 
—The $80,009 issue of not to exceed 5% , payable semi-annual, poor funding 
bonds offered on Oct. 7—V. 135, p. 2371—-was not sold as there were no 
bids received. Due $4.000 on May 1 and Nov. 1 from 1939 to 1948 incl. + 


WARREN COUNTY (P. O. Vicksburg), Miss.—PURCHASER.— 
The $5 .000 issue of road and bridge refunding bonds that was recently 
sold as 5*4s at par—-V. 135, p. 2528-—was purchased jointly by the First 
National Bank & Trust Co. and the Merchants National Bank & Trust 
Co., both of Vicksburg. 


WASHINGTON, State of (P. O. Olympia).—LOAN GRANTED.— 
A loan of $105,000 was made available to this State for county use by the 
R. F. C., according to the following announcement made public on Oct. 13: 

“The Reconstruction Finance Corporation, upon application of the 
Governor of Washington, to-day made available $105,000 to meet current 
emergency relief needs for the County of Grays Harbor from Oct. 1 to Dec. 
31 1932. 

“These funds are made available under Title I, Section 1, subsectior (e) 





of the Emergency Relief and Corstruction Act of 1932. with the ur der 
standing that effort will be maintained and developed in order that the 
County of Grays Harbor and the State of Washington nay n eet this 
emergency situation as soon as it is possible to do so. 

‘The supporting data set forth the need for relief in Grays Harbor County. 


This locality has for many years been one of the important lumber produc 
ing centres of the country. It is claimed that as a result of the greatly re 
duced industrial activity in the county, 59% of current taxes are delinquent. 
Outstanding warrants issued by the county for the care of indigents are 
said to be increasing at the rate of $30,C00 per month. No bids were re- 
ceived on the last bonds issued by the county for the purpose of funding 
outstanding warrants, and local banks, the Corporation was informed, have 
advised the county authorities that it would be impossible to cash any 
more warrabdts. 

“It was also claimed that no local government funds, State government 
funds or private funds are now available to meet the emergency needs of 
the county. 

“Supporting data show that all money available for road work, which is 
said to ts the only fund that could be diverted to relief under the law, has 
been spent to provide unemployment relief.”’ 


WAYNE, Wood County, Ohio.—-BOND SALE.—The $7;100 6% 
coupon refunding bonds offered on Oct. 8—V. 1385p. 2206-—were awarded 
at a price of par to the Farmers Banking Co., of Wayne, the only bidder. 
Dated Sept. 1 1932. Due Sept. 1 as follows: $70@ in 1934, and $800 
from 1935 to 1942 incl. 
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115,422.96 coupon or registered general gold bonds offered _ on Oct. 11— 
. 135, Pp. 2206—were awarded as 62 to the First National Bank of West 
New York, the only bidder, at a price of 99, a basis of about 6.22%. The 
bonds were sold in the following amounts: 
$52,882.24 series No. 3 bonds. Due $6,610.28 on Oct. 10 from 1934 to 


1941 incl. 
42,540.72 oars ~~ 2 bonds. Due $5,317.59 on Oct. 10 from 1934 to 
nel. 
20,000.00 ag No. 1 bonds. Due $2,500 on Oct. 10 from 1934 to 


nel. 
Each issue is dated Oct. 10 1932. 


WEST VIRGINIA, State of (P. O. Charleston),—LOAN GRANTED. 
—Upon application of the Governor, the Keconstruction Finance Corpora- 
tion made available on Oct. 7 a loan of $213,891 to meet current emergency 
relief needs in seven counties and two cities of the State during the period 
from Oct. 1 to Nov. 15, it was reported in news dispatches of that date 
from Washington. 


WHITE COUNTY (P. O. Monticello), Ind.— BONDS NOT SOLD.— 
The issue of $2,199.35 6% ditch construction bonds offered on Oct. 7 
—V. 135, LF 2206— was not sold. Dated Oct. 1 1932 and due Dec. 1 as 
follows: $239.35 in 1933, and $280 from 1934 to 1940 incl. 


WILMETTE, Cook County, Ill.—LOAN GRANTED.—On Oct. 12 
the Reconstruction Finance Corporation made available, under the self- 
———_ projects class, a loan of $580,000 for a water supply system. 
The announcement of the Reconstruction Finance Corporation regarding 
this loan reads as follows: 

“The Reconstruction Finance Corporation to-day agreed to purchase 
$580,000 of revenue bonds of the city of Wilmette, Cook County, IIl., 
the money to be in constructing a water supply to serve the existing 
distribution system. Wilmette, a suburb, is 15 miles from downtown 


Chicago. 

“About $237,000 will be used in constructing the water works buildings 
and $119,000 for piping and filter ys greene Pumping equipment, 
electrical work, intake construction, pipe line, connecting main and standby 
cae ge will cost about $124,000. The loan also includes $60,000 for 

terest during construction. 

‘“‘Work can be started within 60 days from the date the bonds are sold, 
according to W. C. Dubbs, Wilmette, President. Employment will be 
provided for 90 men for 18 months, it is estimated, based on a 30-hour 
week. In addition to these men employed on the site it is estimated that 
orders for supplies and equipment will provide employment for a like 
number of men for four or five months. 

“The new water supply will be taken from Lake Michigan. An intake 
will be built about 3 000 feet off shore, two 24-inch pipes from drums 
connecting with a 30-inch steel pipe leading to an intake well on shore. 
From the well two 24-inch pipes will convey water to the suction ends of 
—" lift pumps having a total nominal capacity of 14,000,000 gallons 
per day. 

WINNEBAGO COUNTY (P. O. Forest City), 
CATES NOT SOLD.—The $1,000 issue of secondary road anticipation 
certificates offered on Oct. 3—V. 135, é. 2372—-was not sold as there 
were no bids received. Due on Jan. 1 1934, optional at any time. 


WOMELSDORF, Berks County, Pa.—ADDITIONAL INFORMA- 
TION.—tThe issue of $10,000 44%% funding bonds purchased by the 
Womelsdorf Bank & Trust Co. at a price of 101, a basis of about 4.21%— 
V. 135, p. 2528—is further descri as follows: Dated April 1 1932. 
Coupon bonds in denoms. of $500. Interest is payable in April and Oct. 
Due Oct. 1 as follows: $1,000 in 1933 and 1934, and $2, from 1935 
to 1938 incl. William Moore is Borough Secretary. 


WORTHINGTON, Franklin County, Ohio.—BOND OFFERING.— 
H. B. Taylor, Village Clerk, will receive sealed bids until 12 m. on Oct. 
28 for the purchase of $21,500 6% special assessment improvement bonds. 
To be dated not later than Oct. 15 1932. Due Sept. 1 as follows: $1,100 
from 1934 to 1942 incl., and $1,600 in 1943. Interest is payable in March 
and Sept. A certified check for 3% of the bonds bid for must accompany 
each proposal. 

YPSILANTI SCHOOL DISTRICT, Washtenaw County, Mich.— 
NOTE SALE.—The issue of $33,000 5% tax anticipation notes offered on 
Oct. 10 (V. 135, p. 2528) was sold at a price of par to the Ypsilanti Savings 
Bank. ated Oct. 15 1932. Due $5,000 April and Oct. 15 1933, $5,000 
April 15 and $18,000 Oct. 15 1934. 


lowa.—CERTIFI- 








CANADA, its Provinces and Municipalities 


BRITISH COLUMBIA (Prov. of).—BONDS PUBLICLY OFFERED. 
—A syndicate composed of A. E. Ames & Co., Wood, Gundy & Co., the 
Dominion Securities Corp., the Canadian Bank of Commerce, and the 
Royal Bank of Canada, made public offering in the New York investment 
market on Oct. 10 of an issue of $4,015,000 5% coupon or registered non- 
callable bonds at a price of 96.50 and age gM fam 6.30%. Dated 
Oct. 1 1932 and due on Oct. 11935. Denom. $1, . Principal and interest 
(April & Oct.) are payable in United States gold coin of the i eng standard 
of weight and fineness in tne City of New York, or in gold coin of lawful 
money ot Canada in Canada, at the option of the holder. 
offered subject to legal opinion of E. G. p 
the issue will be used for the redemption of maturing Treasury Bills. The 
bonds, according to the bankets are legal investment for savings banks in 
the States of Connecticut, Maine, New Hampshire and Vermont, and 
will be direct and primary obligations of the Province, and a charge upon 
the Consolidated Revenue Fund. 


CANADA (Dominion of).—INTERNAL LOAN OFFERING OF $1 
000,000 EXPECTED .—A conference held on Oct. 7, betweea Hon. 
Rhodes, Minister of Fina ice, and representatives of various Torontc and 
M ntreal investment banking hous¢s, is pelieved to have dealt with the 
subject of an internal offering of $100,000,.00 414 % bonds av a price of par. 
Funds are neelei in order t» meet a $39.000,000 Dominion bond issue 
maturing shortly in Canada, also for unemploymen, relief purposes and 
to peers for the deficit of the Canadian National Railways, which will 
be in the neighborhood of $50,000,000 in 1932, according to report. 

(On Sept. 27 a syndicate headed by the Chase Harris Forbes Corp., of 
New York, successfully underwrote an issue of $60,000,000 4% Dominion 
notes in the United States, at a price of par.—V. 135, p. 2372.) 


COBOURG, Ont.—BOND SALE.—H. R. Bain & Co. of Toronto, 
recently purchased $37 ,000 6% town improvement bonds at a price of 102.15 
a basis of about 5.50%. A block of $31,500 is due in from 1 to 10 years, 
while the remaining $5,500 mature in from 1 to 5 years. Bids received at 
the sale were as follows: 


Issue is being 
Long, of Toronto. Proceeds of 


0:.- 
 F 


Bidder— Rate Bid. 
a, a, een & Co. (euccessful bidders)... .... 2. ~~. .eececencuueee 102,15 
EE RE ga i TRC eS EE ea 101.39 
REE LE TE EE PE LIRR EL AN MNS 101.31 
SRE RARET I AE 2a EC A a REI 101.29 
J. L. Graham & Co......-. kde hide aie eae width Gos Bakke 101.279 
‘sh, 3 .. Sees Rbkphn dev deh ewawidlaiied wees & = 101.04 
Griffis, Fairclough & Norsworthy, Ltd. -..................._____ 100.17 


ESSEX COUNTY (P. O. Sandwich), Ont.—BOND ISSUE WITH- 
DRAWN.—John F. Millen, County Treasurer, states that the issue of 
$135,000 6% provincial highway bonds, previously announced for award 
on Oct. 5—V. 135, p. 2206—has been withdrawn from the market. 


HALTON COUNTY, Ont.—BOND SALE.—Bell, Gouinlock & Co. of 
Toronto, have purchased $7,689 514% bonds, due in from 1 to 10 years, 
and $5,400 544% bonds, due in from 1 to 5 years, at a price of 100.079, a 
basis of about 5.49%. 


MIDLAND, Ont.—BOND SALE.—An issue of $55,000 6% improv 
ment bonds of the Town, stated to be gearentesd by Sinvcwe i 
Ont., has been purchased by H. R. Bain & Co., of Toronto, at a price of 
105.88, a basis of about 5.31%. Due in from 1 to 20 years. Bids received 
by the Town were as follows: 





idder— Rate Bid. Bidder— Rate Bid. 
i; ae eee & OO... ee 105.88 | Wood, Gundy & Co_______ 104.57 
Harris, MacKeen & Co__-- 105.39 |R. A. Daly & Co__________ 104.39 
Bell, Gouinlock & Co_-_--- 105.279 | Cochran, Murray & Co__.__ 104.21 
Dyment, Anderson & Co... 105.03 eee 104.07 
Dominion Securities Corp... 104.789|C. H. Burgess & Co______- 103. 
J. F. Tathem (Midland) --_ 104.65 |Stewart, Scully & Co.__.__. 103.422 


NEW BRUNSWICK (Province of).—BIDS FOR $1,850,000 BONDS.— 
The issue of $1,850,000 5% bonds offered in Canada on Sept. 28 by the 


Financial Chronicle 
WEST NEW YORK, Hudson County, N. J.—BOND SALE.—The 





Oct. 15 1932 


Dominion Securities C . of Toronto, and associates, at 99.75, to yield 
over 5%—V. 135, p. 2372—-was purchased by the underwriting at 
a price of 97.70, or an interest cost basis to the province of about 5.15%. 
Bonds are dated Oct. 1 1932 and mature Oct. 1 1957. $9 
was bid for the bonds by a group composed of the Bank of N: 
Bell, Gouinlock & Co.; , Mills, Spence & Co.; T. M. Bell & Co.; J. M. 
Robinson & Co., and McLeod, Young, Weir & Co. 


NOVA SCOTIA (Province of).—LIST OF BIDS.—The following is a 
list of the bids reported to have been received by the Province for the issue 
of $2,010,000 4%% bonds which was sold to the Bank of Montreal and 
associates, with the 2-year maturity of Oct. 15 1934, at a price of 99.50, 
a basis of about 4.75%—V. 135, p- 2528: 

—AInterest Rate & mata Bid For a Years— 
2 25 


2 3 2 
tdder— 44% 44% 44% 5% 


B 5% 5% 
Bank of Montreal; Royal Securities 

Corp.; Hanson Bros. Inc.; Harrison 

& Co., & McTaggart, Hannaford, 

Birks & Gordon Ltd____..------- . 5 ge 5 kt} GER earners oeee ote) 99.00 


Dominion Securities Corp.; A. E. Ames 

& Co. Ltd.; Wood, Gundy & Co.; 

Royal Bank of Canada, & Eastern 

Securities Corp... -......-------- 99.39 98.88 92.69 
Gairdner & Co.; Nesbitt, Thomson & 

Co.; C. H. Burgess & Co.; Fleming, 

Denton & Co.; J. L. Graham & Co., 


100.125 99.88 99.617 


and J. C. MacKintosh & Co____-_-- GUAT GODS GEMS > nccacc Kcccss 98.831 
Bank of Nova Scotia; Bell, Gouinlock 

& Co.; McLeod, Young, Weir & Co., 

and Fry, Mills, Spence & Co__...- --.-. -....- __ i aa oe peers 99.561 
es Bhs SE Ee Os cig ccsnncdawemen -o%ce pabhees Dekene) mabe aaa 99.41 

*Accepted bid. 


ORILLIA, Ont.—BOND_ SALE.—The McNamara Construction Co. 
has purchased a total of $5,925 5% a bonds, due $4,100 in 
30 annual installments and $1,825 in 15 annual installments, at a price 
of 95. Bonds are guaranteed as to payment. by Simcoe County, Ontario, 
according to report. 


OSHAWA, Ont.—PROPOSED BOND AWARD POSTPONED .—P. A. 
Blackburn, City Treasurer, states that the pro award of $200,009.76 
6% bonds, previously announced for Oct. 5, has been indefinitely post- 

med. The offering involves $170,700 trunk sewers and filtration plant 
ox ear average bonds, due serially on June 1 from 1933 to 1952 incl., 
and $29,309.76 sanitary sewers and pavement 8%-year average bonds, 
due serially on June 1 from 1933 to 1947 incl. Principal and interest (June & 
Dec.) are payable at the Ca mn Bank of Commerce, Oshawa, Toronto 
and Montreal. Legal opinion of Long & Daly, of Toronto. 


PETROLIA, Ont.—BOND SALE.—C. H. Burgess & Co., of Toronto, 
recently purchased $12,170 54% bonds, due in from 1 to 10 years. and 
$5,077 54%%, 1 to 15-year nds, both amounts aggregating $17,247 
at a price of 96. 


PORT HOPE, Ont.—BOND SALE—See page 2691. 


PRESTON, Ont.—LIST OF BIDS.—tThe following is an official list 
of the oids received at the sale on Oct. 3 of $57,000 5% % bonds to Wood, 
gunz & al Toronto, at a price of 101.61, a basis of about 5.24% .— 

PD. 


The following is an official list of the bids received at the sale: 
B 





tdder— Rate Bid. Bidder— Bid. 
Wood, Gundy & Co. (purchaser)_101.61 | R.A. Daly & Co., Ltd_--.-.---- 100.51 
Waterloo Bond Corp., Ltd----- 101.565| C. H. Burgess & Co., Ltd-___--- 100.40 
H. R. Bain & Co., Ltd-i-.-.... 101.31 | W. C. Pitfleld & Co__-.-...-.. 100.03 
Dyment, Anderson & Cb___---- 101.26 | Matthews & Co., Ltd_----_--_- 100.637 
Goulding, Bulmer, Scott & Co_.101.175| Harris, McKeen & Co..-.-._-.--. 100.69 
De OF “TOG. .ndactmn dunes 101.11 | Gairdner & Co., Ltd_- ---100.312 
Stewart, Scully Co., Ltd__----- 101.47 | A. E. Ames & Co., Ltd_ ---100.83 
The Dominion Securities Corp..101.097 | Harrison & Co., Ltd_.----..--_- 99.38 
Griffis, Fairclough & Nod¥sworthy 98.80 |J.8S. Forgie & Co___.-.-----.-- 100.634 
J. Li. CORO & OO... ce mcnes 99.079 Rogers, Punchard, Lynch & Co__100.12 


Bell, Gouinlock & Co., Ltd_---- 100.579 Milner, Ross Securities Corp-_.-100.47 
Cochran, Murray & Co., Ltd_-.100.77 | 


QUEBEC, Que.—BONDS SOLD OVER-THE-COUNTER.—It was re- 

rted on Oct. 8 that the city had succeeded in disposing of a block of 

00,000 bonds in over-the-counter sales of an issue of $624,000 which 
had been placed on sale on Sept. 29. One purchase of a block of $40,000 
bonds was made by a Montreal brokerage house, it was said. Ia the latter 
pore of the September it was reported that the city planned to sell $674,800 

4%% bonds, to mature in 5 years, of waich $495,000 was to be used to 
meet Oct. 1 1932 bond maturities.—V. 135, p. 2206. 

oy aaa it was announced that the entire issue had been sub- 
scr or. 


REGINA, Sask.—BOND SALE.—An issue of $142,700 64%% bonds, 
due in 15 years, has been purchased by the city’s sinking fund commission. 


SARNIA, Ont.—BOND SALE.—W. W. Simpson, City Treasurer, 
reports that the $133,474 514% bonds offered on Oct. 7 were awarded 
to H. R. Bain & Co., of Toronto, at a price of 100.93. The bonds, due 
serially from 1933 to 1952 incl., are divided as follows: $79,800 bridge 
main sewers and paving, $27,174 water mains, $16,500 main sewers, and 
$10,000 for a sewer pumping station. 

Bids received at thegsale were as follows: 


Bidder— Rate Bid 
a. ae. eas oe, CI ID 6 oi Si ohh hte bene stseedes 100.93 
Ce Se PES a naciovnnwéuntebewn en ti epenakereke 99.00 
I cr TA ee has imp cn ge aioe asatier grt aati 98.64 
McLeod, Young, Weir & Co_.-..-.-..-.---- ich aa of a ae la a 98.57 
C. H. Burgess & Co. and Gairdner & Co., jointly. -.--..-.-..---- 98.52 
i a a es To aa ince Gh akiniah a, tuem mnie akeiab eae 98.50 
I i ne as toils wtintociiige ie SAU 98.36 
Es bo i ccc cccditdivkkvedudsn biden dnckmecunsnan 98.257 


WELLAND, Ont.—LIST OF BIDS.—The following is a list of the nids 
received for the $136.585 544 % coupon improvement bonds sold to Griffis, 
Fairclough & Norsworthy, of Toronto, at a price of 101.07, a basis of 
about 5.34% .—V. 135, p. 2528. , 


Bidder— Rate Bid| Bidder— ae Rate Bid 
Griffis, Fairclough & Nors- | McLeod, Young, Weir & Co. 96.02 

WORRY. 2AM... 2 oo ok cu aps 101.07 |Gairdner & Co..-__--------- *99.50 
Bell, Gouinlock & Co.-__---_- 100.63 |C. H. Burgess & Co.; H. R. 
Milner, Ross Securities Corp.100.51 | dain & Co., and J. L. 
TIGSUMION 600. = x. owe vow 100.18 | Graham & Co.__-------- *99.18 
Dominion Securities Corp... 99.079| Wood, Gundy & Co-__------ *98 .00 
i. Oe MO. . un ccecece 99.03 | Harris, MacKeen & Co__.-- *98 .00 


* Optional bids. 


WINDSOR, Ont.—PLANS 5-YEAR MORATORIUM ON BOND 
PAYMENTS.—Mayor David A. Croll submitted a proposal to the city 
council on Oct. 6 providing for the suspension, during the period from 
1933 to 1937 incl., of capital payments on its outstanding bonds, and the 
spreading of these payments over the 35 years immediately following, 
according to the Detroit ‘‘Free Press’’ of Oct. 7, which continued as follows: 

“The plan stipulated that the five-year period extend from 1933 to 
1937 and that the capital payments extend over the 35 years immediately 
following. Mayor Croll stated that the proposal had already received 
the unofficial sanction of representatives of large holders of Windsor bonds 
and asked that a meeting with the bondholders be called for Nov. 10. 

“Tf the plan is accepted, the immediate effect, according to the sever 
will be a reduction in the 1933 tax rate of 12.3 mills, or about one-third 
of the present tax rate. 

‘Mayor Croll said that he believed the council would accept the pla 
because of the saving it offered taxpayers. 


YORK COUNTY, Ont.—BOND SALE.—Harrison & Co., of Toronto, 
cpoundiy purchased on inmo of S207 2m eies chest bey, Das seni 
e net interest cos e county ‘ . 
on Oct. 1 from 1933 to 1952 incl. Bids reported to have been submitted 
for the issue are as follows: 





Bidder— Rate Bid.| Bidder— Rate Bid. 
Mavetten 0: OG 3.6 oe, 6a nitcite 99.77 |Matthews & Co..-.-..-.-----. 98.011 
Dominion Securities Corps_. 99.177|A. E. Ames & Co--.---.--- 97.87 
Harris, MacKeen & Co-_---- 65.68 in. Bm. Bem & Co.....-<cccce 97.50 
Bot gual Co -222 BLL eM ace Ca. BEE 

. H. Bur i. oes ; . x Mineees ‘ 
ee. FY - eeeeeee .093 | McLeod, Young, Weir & Co.. 96.81 
Gairdner & Co. ...-......-- 98.072 “ 








